Att uppfinna ord:Kindheit als Strategie der Weltaneignung in der schwedischen Arbeiterliteratur der 1930er Jahre by Mischliwietz, S. (Sandra)
$WWXSSïQQDRUG
.LQGKHLWDOV6WUDWHJLHGHU:HOWDQHLJQXQJ 
LQGHUVFKZHGLVFKHQ$UEHLWHUOLWHUDWXUGHUHU-DKUH
Sandra Mischliwietz
Nordische Philologie
„Att uppfinna ord“ – Kindheit als Strategie der 
Weltaneignung in der schwedischen Arbeiterliteratur 
der 1930er Jahre
Inaugural-Dissertation
zur Erlangung des akademischen Grades „Dr. phil.“
an der
Westfälischen Wilhelms-Universität, Münster (Westf.)
vorgelegt von
Sandra Mischliwietz, M. A.
aus Oberhausen, Rheinland
2013
Erstgutachter:  Prof. Dr. Magnus Nilsson
Zweitgutachter:  Prof. Dr. Susanne Kramarz-Bein
Tag der mündlichen Prüfung:  25.04.2014
 
 
 
 
 
 
 
Sandra Mischliwietz 
 
„Att uppfinna ord“ – Kindheit als Strategie der Weltaneignung  
in der schwedischen Arbeiterliteratur der 1930er Jahre 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Wissenschaftliche Schriften der WWU Münster 
 
 
Reihe XII 
 
Band 11 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Sandra Mischliwietz 
 
 
„Att uppfinna ord“ – Kindheit als Strategie  
der Weltaneignung in der schwedischen 
Arbeiterliteratur der 1930er Jahre 
 
 
 
 
Wissenschaftliche Schriften der WWU Münster  
herausgegeben von der Universitäts- und Landesbibliothek Münster 
http://www.ulb.uni-muenster.de 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Bibliografische Information der Deutschen Nationalbibliothek: 
Die Deutsche Nationalbibliothek verzeichnet diese Publikation in der Deutschen Nationalbibliografie; 
detaillierte bibliografische Daten sind im Internet über http://dnb.d-nb.de abrufbar. 
 
Dieses Buch steht gleichzeitig in einer elektronischen Version über den Publikations- und 
Archivierungsserver der WWU Münster zur Verfügung. 
http://www.ulb.uni-muenster.de/wissenschaftliche-schriften 
 
 
 
Sandra Mischliwietz 
„‘Att uppfinna ord‘ – Kindheit als Strategie der Weltaneignung in der schwedischen Arbeiterliteratur der 
1930er Jahre“ 
Wissenschaftliche Schriften der WWU Münster, Reihe XII, Band 11 
 
© 2014 der vorliegenden Ausgabe: 
Die Reihe „Wissenschaftliche Schriften der WWU Münster“ erscheint im Verlagshaus Monsenstein und 
Vannerdat OHG Münster 
www.mv-wissenschaft.com 
 
ISBN  978-3-8405-0103-6    (Druckausgabe) 
URN urn:nbn:de:hbz:6-32379500087 (elektronische Version)     direkt zur Online-Version: 
 
© 2014 Sandra Mischliwietz 
Alle Rechte vorbehalten 
 
Satz:       Sandra Mischliwietz 
Titelbild: C. G. Rosenberg, Huggare. 14-årig skogsarbetare, den  
yngste i sitt lag (ca. 1930-1935) Nordiska Museet 
Umschlag:     MV-Verlag 
Druck und Bindung:  MV-Verlag 
 
#0-5#)70)

A=NGJDA=?=F<=J:=ALAKLAE%9@J9F<=J+@ADGKGH@AK;@=F!9CMDLYL
<=J 2=KL>YDAK;@=F 2AD@=DEK	0FAN=JKALYL (`FKL=J 9DK AKK=JL9LAGF 9F?=	
FGEE=FOGJ<=F
(=AF=J:=ALOMJ<=NGFR9@DJ=A;@=F+=JKGF=F>9;@DA;@
MF<H=JK_FDA;@MFL=JKL`LRL<=F=FA;@9F<A=K=J.L=DD=<9FC=FE_;@L=


(=AF=E JKL?ML9;@L=JMF<	:=LJ=M=J+JG>
J
(9?FMK)ADKKGFE_;@L=A;@
:=KGF<=J=F9FC>`J<A==PR=DD=FL= >9;@DA;@==LJ=MMF?<9K?JGa=$FL=	
J=KK=9FE=AF=JJ:=AL<A=NA=D=FCGFKLJMCLAN=F"=KHJY;@=MF<FJ=?MF	
?=F MF< <A= =J>9@J=F= !_J<=JMF? 9MKKHJ=;@=F
 1GJ 9DD=E 9M;@ >`J <A=
 AF:=RA=@MF? AF <=F KC9F<AF9NAK;@=F!GJK;@MF?KCGFL=PL <=F @A=J<MJ;@
=FLKL9F<=F=F9MK?=R=A;@F=L=F>9;@DA;@=FMKL9MK;@MF<<A=NA=D=FO=JL	
NGDD=F&GFL9CL=
!`J<A=V:=JF9@E=<=K5O=AL?ML9;@L=FK<9FC=A;@+JG>

J
 .MK9FF=&J9E9JR	=AF =:=FKGOA= >`J <A= B9@J=D9F?=0FL=JKL`LRMF?
MF<!_J<=JMF?OY@J=F<E=AF=K.LM<AMEKMF<E=AF=J+JGEGLAGF

+JG>
 J
 (9JA9 A=<JA;@ E_;@L= A;@ <9>`J <9FC=F <9KK A;@ :=A $@J
KLM<A=J=F <MJ>L= MF< KA=EA;@ <MJ;@ =AF=F :K;@FALL E=AF=J +JGEGLAGF
:=?D=AL=L@9L<=JFA;@L=AF>9;@O9J
9FC=>`J<9K1=JLJ9M=FAFEA;@

=K2=AL=J=FCGFFL=A;@NGEJ=?=FMKL9MK;@AEAF>GJE=DD=F)=LRO=JC
<=J!GJK;@=JAFF=FMF<!GJK;@=JRMJ)GJ<AK;@=FJ:=AL=JDAL=J9LMJHJG>ALA=	
J=F MF<E_;@L= AFK:=KGF<=J= <=F *J?9FAK9LGJ=F <=J <J=A /9?MF?=F RMJ
)GJ<AK;@=F J:=AL=JDAL=J9LMJ  MF<  AF 'MF< KGOA=  AF
'9F<KCJGF9gAJL@=.B_:=J?A:A%GFKKGF%AEEQ1MDGNA;MF<(9?FMK
)ADKKGF g KGOA= 9DD=F /=ADF=@E=JAFF=F MF< /=ADF=@E=JF >`J <=F CGF	
KLJMCLAN=FMKL9MK;@MF<NGJ9DD=E<=F?D=A;@:=J=;@LA?L=F0E?9F?B=F	
K=ALK9C9<=EAK;@=J/AL=D<9FC=F
/9;CKZEQ;C=L
AJ?=#ADKE9FF<9FC=A;@>`JA@J=2=AK@=ALB9@J=D9F?=!J=MF<K;@9>LMF<
>`J<9K'=K=FMF<K;@D9M=&GEE=FLA=J=FMF<AKCMLA=J=FNGF=AFR=DF=F
&9HAL=DFMF<$<==F

&9L@JAF2_KL=E=Q=JMF<.9F<J9.AEGFE_;@L=A;@=:=F>9DDK>`J<A=9F	
J=?=F<=FAKCMKKAGF=FMF<-`;CE=D<MF?=FMF< <A= ?J`F<DA;@==KHJ=	
;@MF?E=AF=J"DA=<=JMF?<9FC=F
Ma=J<=E<9>`J<9KKKA=EAJ<9:=A?=	
@GD>=F@9:=F=AF==A?=F==>AFALAGFNGF'=AKLMF?RM>AF<=F

(=AF=J&GDD=?AFFF9!J=O=J?ADLE=AF:=KGF<=J=J9FC >`J<A=C9E=	
J9<K;@9>LDA;@= MF< HJG<MCLAN= 5MK9EE=F9J:=AL <=F =PR=DD=FL=F >9;@DA	
;@=F MKL9MK;@ R9@DJ=A;@= FJ=?MF?=F MF< CGFKLJMCLAN	CJALAK;@= F	
E=JCMF?=F

!J9M@JAKLAF= ?DK=<=JNGE+JGEGLAGFKHJ`>MF?K9EL?=:`@JL=:=F>9DD=AF
:=KGF<=J=J9FC<9KA=<MJ;@A@J==F?9?A=JL=0FL=JKL`LRMF?<9RM:=A?=	
LJ9?=F @9L <9KK <A=K= J:=AL =J>GD?J=A;@ >=JLA??=KL=DDL O=J<=F CGFFL=

"D=A;@=K?ADL>`J(9J=F(=AF=JL<A=EA;@KL=LKGJ?9FAK9LGJAK;@MFL=JKL`LRL
MF<AEE=J9DD=!JAKL=FAEDA;C:=@9DL=F@9L
!`J<A=MJ;@KA;@L<=K(9	
FMKCJAHLKMF< A@J=@=JNGJJ9?=F<=F&GJJ=CLMJ9J:=AL=F<9FC= A;@!J9MJ

-=?AF9!J=LLD_@

/9:=9-9@E9.9J9@@EAD=OKCAMF<"AFF9-=@=JE_;@L=A;@<9>`J<9F	
C=F <9KK KA= EA;@ <MJ;@ =AF=F OA;@LA?=F :K;@FALL E=AF=K .LM<AMEK
<MJ;@9DD=+@9K=FE=AF=J+JGEGLAGFMF<AFB9@J=D9F?=J!J=MF<K;@9>L:=	
?D=AL=L @9:=F
9FC= >`J <A= KL=L=FF>=M=JMF?KJM>= NGE.HA=D>=D<J9F<

/9:=9-9@E9?=:`@JL9Ma=J<=E9FC>`J<9K&GJJ=CLMJD=K=FR9@DJ=A;@=J
&9HAL=D
0F<"M<JMF-9@E9>`JA@J $FL=J=KK=MF<<9K1=JK;@9>>=F=AF=J
1=JK;@F9M>H9MK=

FF9+JG;9FC=>`J<A=DME=FgK;@GFRO=AE9D

2=AL=J=B9@J=D9F?=!J=MF<=@9:=FEA;@<9<MJ;@ AFE=AF=JJ:=ALMFL=J	
KL`LRL<9KKKA=RMN=JDYKKA?AEE=J9FE=AF=J.=AL=KL9F<=F.ADC=@D=JK
FC=!DGJAF%G@9FF=K-9@E9&9LA=)GJJA=&9L@9JAF9)A=KO9F<L9FA	
=D9_J?=J.CJGDD9F&9FF=F?A=a=J(9JA9)GJLE9FFMF<D=P9F<=J1G?L
MF< ?9FR :=KGF<=JK)9<AF=29;@9 <=JE=AF9FC<9>`J ?ADL <9KKOAJ
DYF?=J 9DK =AF@9D:=K'=:=F9M> KGMFL=JK;@A=<DA;@=F2=?=F?=E=AFK9E
?=?9F?=FKAF<

(=AF=J!9EADA=<9FC= A;@ >`J <A= MF=AF?=K;@JYFCL=0FL=JKL`LRMF?(=A	
F=EJM<=JB_JF(AK;@DAOA=LR >`J<A= D=:=FKD9F?==?D=ALMF?
(=AF=E
"JGaN9L=J-=AF@GD< EAD#9FL=D >`J K=AF1GJ:AD<MF<E=AF=F"JGaE`L	
L=JF29F<9#9FL=D MF<FF9(AK;@DAOA=LR
(=AF=F DL=JF9?E9JMF<
%`J?=F(AK;@DAOA=LR<A= AEE=J@AFL=JEAJKL9F<=FNGFE=AF=J.LM<A=F	
O9@D:AK@AFRME:K;@DMKK<=J+JGEGLAGF<A=EA;@>AF9FRA=DDMFL=JKL`LRL
@9:=FMF<EAJ<A=!J=M<=9F'AL=J9LMJN=JEALL=DL=F


=FFAK(=AF9J<MK!`J9DD<A='A=:=0FL=JKL`LRMF?.LYJC=MF<<=F"D9M	
:=F9FEA;@
=L>AFFKAF?9GJ<


(`FKL=JAE%MDA
A
0*#.658'4<'+%*0+5

 +0.'+670)70&4#)'56'..70) 
 145%*70)556#0&  	
  ':6#759#*.70&7($#7&'44$'+6 
	 '6*1&+5%*'5!14)'*'0  
 '5'..5%*#(6.+%*'70&.+6'4#4+5%*'106':6' 
 4$'+6'4$'9')70)70&4$'+6'4.+6'4#674+0%*9'&'0  


 FLKL=@MF?/=F<=FR=F(=JCE9D= 








































































 


A=76>F?82MF< QNAF<%G@FKGF









































































 


A=*E2E2CD<@=2? 




































































































 


"=K=DDK;@9>LDA;@=1GJ9MKK=LRMF?=F>`JJ:=AL=JAFF=FMF<J:=AL=J
























 
 +0&*'+65)'5%*+%*6'70&'452'-6+8'0#7(+0&*'+6  


&MDLMJ	MF<.GRA9D?=K;@A;@L=<=J&AF<@=AL 





























































 


 DD=F&=QMF<<9K!29C9F?56CE56D":?56D 


























































 


&AF<@=ALMF<&D9KK=





























































































 
	 64#6')+5%*'75)#0)5215+6+10'0&'4706'457%*6'0+6'4#674 
	 #4#6':67'..'64#6')+'0 
	


9K1GJOGJL9DK.LJ9L=?A=<=J'=?ALAE9LAGF 

























































 


(GLLA9DK.LJ9L=?A=<=JDAL=J9JAK;@=FMLGJALYL























































 
	  ':67'..'64#6')+'0&74%* *'/#6+5+'470)810+0&*'+6  


A=+=JKH=CLAN=<=K&AF<=Kg<9K+GL=FRA9D<=KMF:=G:9;@L=L=F=G:9;@L=JK 






 


9K(GLAN<=K&AF<=Kg<9K+GL=FRA9D<=K:=KK=J=F(=FK;@=F 




























 

 #5+0&#.56'..8'464'6'4&'54$'+6'45 


 '5'..5%*#(6.+%*'15+6+10'0B+5<+2.+0+'470)5/'%*#0+5/'070&
.#55'04'241&7-6+10 
	


m'YJ<A?9J:=L9hg.;@MD=MF<AD<MF? 































































 



 2AKK=FAKL(9;@L 


























































































 



 .;@MD=9DK$FKL9FR<=JAKRAHDAF9JE9;@L 
























































 



 .HJ9;@9F=A?FMF?9DK2=DL9F=A?FMF?





























































 


m.ZF9@=JJ9J>ZJE9F:_B9FYJ<GEYJKEZhg JRA=@MF?MF<"=O9DL 



















 



 MLGJALYLMF<"=@GJK9E
















































































 



 -=DA?AGF








































































































 



 jM;C=DFMF<LJ=L=Fk 





















































































 
$F@9DLKN=JR=A;@FAK 
AA

 '5'..5%*#(6.+%*'1..'0B!144#755'6<70)'0&'4'.$568'414670) 	



9K&AF<9DKJ:=AL=J































































































 9K%9FMK?=KA;@L<=JJ:=AL 














































































 !=@D=F<=&D9KK=FA<=FLALYL


















































































 -=KH=CL9:ADALYLMF<M>E`H>A?C=AL 




































































 .HJ9;@=AE&D9KK=FCGFL=PL 











































































 


"=K;@D=;@L=JJGDD=F 



































































































 J:=AL=JAFF=FMF<-=KH=CL9:ADALYL 





































































 "=K;@D=;@LKKH=RA>AK;@=$<=FLA>AC9LAGFMF<:?J=FRMF?&AF<=JMF<(`LL=J 






 .=PM9DALYL 










































































































 2=A:DA;@=.GDA<9JALYLMF<EYFFDA;@=&GFCMJJ=FR











































 1..'-6+870&0&+8+&77/B'.$564'(.':+8'#456'..70)'0&'4
15+6+10&'54$'+6'48'4(#55'45 

 =00.+%*'4$'+6'4-+0&*'+6'470)'&'4)'*6

"'+$.+%*'4$'+6'4-+0&*'+6#5=&%*'0&#5$.'+$6 
 '5@/''70&75$.+%-  
+6'4#6748'4<'+%*0+5  	










+0.'+670)70&4#)'56'..70)

A= K;@O=<AK;@= J:=AL=JDAL=J9LMJ N=JO=F<=L &AF<@=ALK<9JKL=DDMF?=F 9DK
HGDALAK;@=.LJ9L=?A= MF< <9K&AF< 9DK KLJ9L=?AK;@=K(GLAN
 $FF=J@9D: <=J
=J%9@J=K=LRL=AF.;@O=<=F=AFGGENGFJ:=AL=JDAL=J9LMJ=AFM	
LG<A<9CLAK;@?=:AD<=L=MLGJ=F9MK<=JJ:=AL=JCD9KK==JG:=JL=FEALA@	
J=F 2=JC=F <A= DAL=J9JAK;@= U>>=FLDA;@C=AL
 59@DJ=A;@= <A=K=J 1=J>9KK=J
O9F<L=F KA;@ CMJR F9;@ A@J=E DAL=J9JAK;@=F =:`L AF 9MLG:AG?J9>AK;@=F
-GE9F=F <=J DAL=J9JAK;@=F 9JKL=DDMF? NGF &AF<@=AL RM
 M>?JMF< <=J
9MLG:AG?J9>AK;@=F!YJ:MF?<A=K=/=PL=CGFR=FLJA=JL= KA;@ <A=!GJK;@MF?
D9F?= 5=AL 9M> :AG?J9>AK;@= !J9?=KL=DDMF?=F :=LJ9;@L=L= <A= /=PL= 9DKG

 #A=JEALKAF<MLGJ=FMF<MLGJAFF=F?=E=AFL
5MJ:=KK=J=F'=K:9JC=ALOAJ<9M>
<A==PHDARAL=)=FFMF?:=A<=J"=K;@D=;@L=JN=JRA;@L=LMF<<=J=?JA>><=KMLGJK
=:=FKGOA=<=J=?JA>><=K1=J>9KK=JKMF<<=K+JGL9?GFAKL=FM
Y
?=K;@D=;@LK	
F=MLJ9DN=JO=F<=L

 =J =?JA>> <=J &D9KK= :=R=A;@F=L =AF= m=N_DC=JMF?K?JMHHA=JMF? <=J=F(AL	
?DA=<=J<MJ;@=AF=KLJMCLMJ=DD?D=A;@=.L=DDMF?gN
9
:=RG?=F9M><A=B=O=ADKJ=	
D=N9FL=F  A?=FLMEKN=J@YDLFAKK= g AE2AJLK;@9>LKHJGR=KK =AF= Y@FDA;@= KGRA9D=
'9?= MF< ?=E=AFK9E= $FL=J=KK=F N=J:MF<=F KAF<h -`<A?=J +=M;C=JL m&D9KK=
KGRA9D=h AF CF?5368C:776 56C *@K:@=@8:6 @?
 N
 =JF@9J< .;@Y>=JK *HD9<=F
g.

.GEALAKL&D9KK==AFm9F9DQLAK;@=J=?JA>>>`J=AF=F/=AD
<=J"=K=DDK;@9>L ?=C=FFR=A;@F=L<MJ;@ =AF(=JCE9D<=J<=E9F<=J=F/=AD<=J
"=K=DDK;@9>L ?=C=FFR=A;@F=L <MJ;@ <9K ?=F9M =FL?=?=F ?=K=LRL=(=JCE9D ?=	
?=F`:=JKL=@L R
 
 #=JJK;@=F<= g =@=JJK;@L= JE= g -=A;@= MK:=ML=J g
MK?=:=ML=L= A?=FL`E=J9F+JG<MCLAGFKEALL=DFg)A;@L=A?=FL`E=J9F+JG<MC	
LAGFKEALL=DF=L;
hD=P9F<J9&_FA?m&D9KK=hAF#6I:<@?KFC*@K:@=@8:6@?
N

2=JF=J!M;@K	#=AFJALR9FA=D9&DAEC=-`<A?=J'9MLE9FF*LL@=AF-9EEKL=<L
0JK.LY@=DA@JAKLGH@=J2=AK;@=J#9FFK2A=FGD<2A=K:9<=Fg
.

A=K=(=JCE9D=:AD<=FKA;@9M>?JMF<_CGFGEAK;@=J"=?=:=F@=AL=F@=J	
9MK KGEAL AKL =AF= &D9KK= =AF= m=N_DC=JMF?K?JMHHA=JMF? <A= KA;@ 9M>?JMF<
_CGFGEAK;@=J!9CLGJ=F AF<=J"=K=DDK;@9>L ?=:AD<=L @9L 6f7h =:<

=J&D9K	
K=F:=?JA>>OAJ<AF&9HAL=DO=AL=J9MK?=>`@JLMF<<AKCMLA=JL

 $F<=J?=K9ELKC9F<AF9NAK;@=F'AL=J9LMJDYKKLKA;@9:<=F=J%9@J=F=AF=N=J	
KLYJCL=MK=AF9F<=JK=LRMF?EAL <=J&AF<@=AL >=KLKL=DD=F
A= DAL=J9JAK;@= FL<=	
;CMF? <A=K=K '=:=FK9DL=JK AKL EAL <=J V:=JK=LRMF? <=J .;@JA>L=F !J=M<K AF <A=
KC9F<AF9NAK;@=F .HJ9;@=FRM:=?J`F<=F
 $E"=?=FK9LR RMJ K;@O=<AK;@=F'AL=	
J9LMJOMJ<=&AF<@=ALAF<=JFGJO=?AK;@=FMF<<YFAK;@=F'AL=J9LMJ9:<=F=J
%9@J=FNGJ9DD=ENGF:`J?=JDA;@=F1=J>9KK=JF<9J?=KL=DDLAF)GJO=?=FAFF=J@9D:
.A?MJ<#G=DK-GE9F-6:6?E:=G6C56?D6?56MF<R9@DJ=A;@=F)GN=DD=F%G	
@9FGJ?=FKMF<AFYF=E9JCAF#9FK@JAKLA9FJ9FF=JK)GN=DD=FgRMF=FF=F
KAF<@A=JNGJ9DD=E<A=)GN=DD=FK9EEDMF?=F&>=:5E6CG:3@CE6MF<+@
>:?FEE6CDDE:=965gMF<K=AF=E-GE9F:DE@C:6?@>WC86

 AFD=ALMF?MF<!J9?=KL=DDMF? 

HJAEYJ9DK:AG?J9>AK;@=5=M?FAKK=
9KKKGNA=D=MLGJ=FAFA@J=F/=PL=F
&AF<@=AL?=KL9DL=FOMJ<=KGEALRO9J9DK`:=J?J=A>=F<=K+@YFGE=FO9@J	
?=FGEE=FB=<G;@C9MEN=J?D=A;@=F<9DKDAL=J9JAK;@=&GFKLJMCLAGFMFL=J	
KM;@L

A= NGJDA=?=F<= J:=AL N=JKL=@L <A= 9JKL=DDMF?=F NGF &AF<@=AL=F
FA;@L9DK'=:=FKR=M?FAKK=KGF<=JF9DK.;@J=A:KLJ9L=?A=
.A=>J9?L<9F9;@
OA=<A=/=PL=&AF<@=ALCGFKLJMA=J=FMF<O=D;@==<=MLMF?<=JDAL=J9JAK;@
CGFKLJMA=JL=F&AF<@=ALAFF=J@9D:<=J/=PL=RMCGEELOA=9DKG<MJ;@<A=K=
&AF<@=ALKCGFKLJMCL=HGDALAK;@=MF<?=K=DDK;@9>LDA;@==:9LL=FMF<+GKALA	
GF=FN=J@9F<=DLO=J<=F
MK?=@=F<NGF<=J/@=K=<9KK<MJ;@<9K&AF<
AFF=J@9D:<=J/=PL=<A=J:=AL=JCD9KK= J=HJYK=FLA=JLOAJ< MFL=JKM;@L<A=
J:=AL OA= <A= /=PL= EAL <=E(GLAN <=K &AF<=K <=J +=JKH=CLAN= <=K
&AF<=KMF<<=J+GKALAGF<=K&AF<=KGH=JA=J=F

)9;@-GMKK=9MOMJ<=<9K&AF<AFF=J@9D:<=JO=KLDA;@=F"=AKL=K?=	
K;@A;@L=RME.QE:GD >`J<9K"ML=MF<)9L`JDA;@=
A=K?9DL B=<G;@FMJ
>`J:`J?=JDA;@=MF<EYFFDA;@=&AF<=J
9KJ:=AL=JCAF<OMJ<=9DK?=	
>Y@JDA;@MF<;@9GLAK;@<=>AFA=JL
A=NGJDA=?=F<=J:=AL KL=DDL<A=MFL=J	
KM;@L=F &AF<@=ALK<9JKL=DDMF?=F AF =AF=F ?=AKL=K?=K;@A;@LDA;@=F 5MK9E	
E=F@9F?NGF&AF<@=ALKNGJKL=DDMF?=FMF<&AF<@=ALKCGFR=HL=FMF<MFL=J	
KM;@LOA=<A=/=PL=<9K(GLAN<=K?ML=F&AF<=KN=JO=F<=FMF< AFF=J	
@9D:NGFAKCMJK=F<=J&D9KK=N=J@9F<=DF
A=J:=ALN=JLJALL<A=/@=K=

 A==?JA>>=<=J+=JKH=CLAN=<=J+GKALAGFMF<<=K(GLANK<=K&AF<=KO=J<=FAF
&9HAL=D
<=>AFA=JL

 .A=@=<9RM&9HAL=D
AFK:=KGF<=J=&9HAL=D



 1=JO=F<=L OAJ< <=J AKCMJK:=?JA>> (A;@=D !GM;9MDLK
 !GM;9MDL <=>AFA=JL AK	
CMJK= 9DK<MJ;@ =AF=(=F?= NGF5=A;@=F>GD?=F CGFKLALMA=JL KA=@= <9RM(A;@=D
!GM;9MDL mJ;@YGDG?A= <=K 2AKK=FKh AF (A;@=D !GM;9MDL
 :6 2FAEH6C<6
!J9FC>MJL 9E(9AF  g .
 
AKCMJK= KAF< KGEAL m=AF=(=F?=
NGFMKK9?=F<A==AF=E?D=A;@=F!GJE9LAGFKKQKL=ERM?=@_J=Fh=:<
.


.A=KAF<NGJ9DD=Em+J9CLAC=F6f7<A=KQKL=E9LAK;@<A="=?=FKLYF<=:AD<=FNGF
<=F=FKA=KHJ=;@=F
5O9J:=KL=@=F<A=K=AKCMJK=9MK5=A;@=F9:=JKA=:=FMLR=F
<A=K=5=A;@=F>`JE=@J9DKFMJRMJ=R=A;@FMF?<=J.9;@=Fh=:<
.

+9JJ
>9KKL<A=K=FAKCMJK:=?JA>>OA=>GD?LRMK9EE=FmAKCMJKgKGC_FFL==AF=N=J	
=AF>9;@L=&MJR<=>AFALAGFD9ML=FgE=AFLAF<=JC49O@=@8:656D.:DD6?D<=EF9;@
=AF=+J9PAK<=K=FC=FK.;@J=A:=FK.HJ=;@=FKMF<9M;@#9F<=DFK<A=<A=B=FA	
?=F "=?=FKLYF<= NGF <=F=F KA= @9F<=DL RM?D=A;@ K=D:KL KQKL=E9LAK;@ @=JNGJ	
:JAF?Lh-GD>+9JJmAKCMJKhAF@F42F=E	2?53F49
#636?X.6C<X.:C<F?8
@?
N
D=E=FK&9EED=J-GD>+9JJ0DJA;@%G@9FF=K.;@F=A<=J.LMLL?9JL2=A	
E9Jg.


 AFD=ALMF?MF<!J9?=KL=DDMF?

<9KK<A=/=PL=<9K+GL=FRA9D<=K?ML=F&AF<=K9M;@>`J<9KJ:=AL=JCAF<
HGKLMDA=J=F <A=K=K +GL=FRA9D B=<G;@ AFF=J@9D: =AF=K &D9KK=FCGFL=PL=K
O=AL=J 9MK?=KL9DL=F MF< AF CD9KK=FKH=RA>AK;@= ?=K=DDK;@9>LDA;@= &GFL=PL=
=AF:AF<=F
 KOAJ<9DKG?=>J9?LAFOA=>=JFMF<9M>O=D;@=2=AK=<A=1=J	
O=F<MF? =AF=K CAF<DA;@=F +JGL9?GFAKL=F 9DK HGDALAK;@= .LJ9L=?A= :=FMLRL
OAJ<9MK<=J@=J9MK=KE_?DA;@OAJ<CD9KK=FKH=RA>AK;@=/@=E=FAF=AF=F
:`J?=JDA;@=F'AL=J9LMJC9FGF=AFRM:JAF?=F
A=J:=AL?=@L<9@=J9M;@<=J
!J9?=F9;@AFOA=>=JF<A=MFL=JKM;@L='AL=J9LMJEALAKCMJK=F<A=&D9KK=
CGFKLALMA=J=F MF< NGF &D9KK= CGFKLALMA=JL O=J<=F AF =AF=F A9DG? LJALL
AFF=J@9D:<A=K=JGH=JA=JL KA=<AKCMLA=JLMF<?=KL9DL=L
0FL=J=FLKHJ=;@=F	
<=F!J9?=KL=DDMF?=FOAJ<F=:=F'=:=FK9DL=JMF<&D9KK=9M;@"=F<=J9DK
R=FLJ9D=0FL=JKM;@MF?KC9L=?GJA=N=JO=F<=L

0FL=JKM;@LOAJ<9M;@OA=AFF=J@9D:<=J/=PL=!J9?=F<=K.M:B=CL=K
MF<<=J $<=FLALYL<AKCMLA=JLO=J<=F
A=J:=ALKL=DDL<A=/@=K=9M><9KK
<A= /=PL= =AF=F 5MK9EE=F@9F? ROAK;@=F <=E .M:B=CL MF< K=AF=J
.HJ9;@EY;@LA?C=AL @=JKL=DD=F AF<=E KA= R=A?=F OA= <9K &AF< K=AF=
.HJ9;@>Y@A?C=AL =JOAJ:L MF< <9KK <A= /=PL= @A=J<MJ;@ K=D:KLJ=>D=PAN <A=
=A?=F=+GKALAGFAFF=J@9D:<=J'AL=J9LMJN=J@9F<=DF

.=AL <=F&AF<@=ALK<9JKL=DDMF?=F <=J =J %9@J= LJALL <9KJ:=AL=J	
CAF< AFF=J@9D:<=J K;@O=<AK;@=F'AL=J9LMJ AEE=JOA=<=J 9DK+JGL9?GFAKL
9M>RMD=LRLN=JKLYJCLK=AL<=E%9@JAF<=F9MLG:AG?J9>AK;@=F-GE9	
F=F/GJ:B_JF!DQ?LK,?56C5@8.MK9FF9D9CGKCAK*G:?2=O?8@C	
?2  MF<TK9'AF<=J:GJ?K $:8O86C :?86? <A= KA;@ AF <A=
/J9<ALAGF<=J/=PL=<=J=J%9@J==AFK;@J=A:=F
A=NGJDA=?=F<=J:=AL
:AD<=L KGEAL<A="JMF<D9?=<A=K=F/J9<ALAGFKRMK9EE=F@9F?9DKKGD;@=F
RMMFL=JKM;@=FAF<=EgKG<A=/@=K=g<=JFKHJM;@<=JJ:=AL=JCD9KK=
9M> HGDALAK;@= MF< ?=K=DDK;@9>LDA;@= (ALKHJ9;@= DAL=J9JAK;@ 9MK?=<J`;CL
MF<=AF?=>GJ<=JLOAJ<



 145%*70)556#0&

A=&AF<@=ALK<9JKL=DDMF?=F AFF=J@9D: <=J K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ
<=J=J%9@J=KAF<:AK@=JFA;@LME>9KK=F<MF<N=J?D=A;@=F<MFL=JKM;@L
OGJ<=F
5O9JCGFKL9LA=JL<A=!GJK;@MF?<9KK>9KLKYELDA;@=<=JJ:=AL=J	
9MLGJ=F<=J=J%9@J=9MLG:AG?J9>AK;@=&AF<@=ALK<9JKL=DDMF?=FK;@JA=	
 AFD=ALMF?MF<!J9?=KL=DDMF? 

:=F=K:D=A:LB=<G;@E=AKL:=A<A=K=J!=KLKL=DDMF?
A=&AF<@=AL9DK(GLAN
OAJ<C9MEMFL=JKM;@L
AK@=JDA=?=F9DD=F>9DDK AFR=DMFL=JKM;@MF?=FNGJ
9:=J =AF= N=J?D=A;@=F<=.LM<A= >=@DL
 .GEAL K;@DA=aL<A= NGJDA=?=F<=J	
:=AL=AF!GJK;@MF?K<=KA<=J9L

5M<=E D=?L =AF ?JGa=J /=AD <=J !GJK;@MF?KDAL=J9LMJ =AF=F .;@O=J	
HMFCL9M>9MLG:AG?J9>AK;@=!J9?=KL=DDMF?=F
A= DAL=J9JAK;@=F/=PL=O=J	
<=F B=<G;@ FA;@L AE .AFF= DAL=J9LMJOAKK=FK;@9>LDA;@=J MLG:AG?J9>A=>GJ	
K;@MF? AFL=JHJ=LA=JL KGF<=JF D=<A?DA;@ F9;@ A@J=E 9MLG:AG?J9>AK;@=F
5=M?FAK;@9J9CL=J:=>J9?L
A=AF<=F/=PL=FN=J@9F<=DL=&AF<@=ALKL@=E9	
LAC OAJ< KGEAL 9DK !GDA= >`J <A= AG?J9>A= <=J =FLKHJ=;@=F<=F MLGJ=F
N=JO=F<=L
  AF KGD;@=K  JC=FFLFAKAFL=J=KK= O=AK=F <A= J:=AL=F .GFB9
 J>MJL@KMF<.L9>>9F._<=J:DGEK9M>
A=K='=K9JLN=JF9;@DYKKA?LB=<G;@
<=F&GFKLJMCLAGFK;@9J9CL=J<=J/=PL=MF< DYKKL<A=EGLANAK;@=1=JO=F	
<MF?<=K&AF<=KMF:=J`;CKA;@LA?L
M;@<A=O=FA?=F:=J=ALKNGJDA=?=F<=F
N=J?D=A;@=F<=F.LM<A=FOA=<A=$F?N9J29@D\FK9J?ME=FLA=J=F9MLG:AG	
?J9>AK;@ m >L=JKGE 9DD9 >QJ9 @MNM<H=JKGF=JF9 YJ 9DL=J =?GF Y?=J <= KAF
>_J>9LL9J=KKYJHJY?=D
h6m99DD=NA=J#9MHL>A?MJ=FDL=J ?GKKAF<LJ9?=F
KA=<A= A?=F9JL=FA@J=J1=J>9KK=J
h70F<9M;@-=F9L=(9F?GD<KN=J?D=A	
;@=F<=F9DQK=<=J&AF<@=ALK<9JKL=DDMF?=F#9JJQ(9JLAFKGFKMF< QNAF<
%G@FKGFK MFL=JKM;@L <A= /=PL= 9DK MLG:AG?J9>A=F
 A=K= KL9JC
9MLG:AG?J9>AK;@= '=K9JL @9L RO9J AFF=J@9D: B`F?=J=J 0FL=JKM;@MF?=F
F9;@?=D9KK=FHJY?L 9:=J?JMF<KYLRDA;@<A=!GJK;@MF?:AK@=ML=<9@AF?=	
@=F< <9KK @YM>A? NGF <=FMLGJ=F MF< A@J=F H=JK_FDA;@=F1=J:AF<MF	
?=F KL9LL <=F /=PL=F MF< A@J=F ?=?=FK=ALA?=F 1=J@9F<DMF?K>GJE=F ?=	
KHJG;@=FOAJ<
.GCGEEL=KRMJ=AF:AG?J9>AK;@=F=MLMF?=Fg=LO9 AF
<=J!GJEAF<=J+=LL=JKKGF)@>2?6?@>&=@79DK.=D:KL9F9DQK=<=KM	

 .GFB9  J>MJL@ 2CCJ $2CE:?D@?D 32C?5@>DGOC=5 .LG;C@GDE 
  .GFB9
 J>MJL@2CCJ$2CE:?D@?@49-O86?FE.LG;C@GDE
.GFB9 J>MJL@2CCJ
$2CE:?D@?@49$@2
X.LG;C@GDE
 .GFB9 J>MJL@2CCJ$2C	
E:?D@?D	E2= .LG;C@GDE
  .L9>>9F ._<=J:DGE2CCJ$2CE:?D@? .LG;C	
@GDE

 $F?N9J 29@D\F m!QJ9 EYFFAKCGJ A <ACL=FK DAFK
  F DAL=F 9JLAC=D CJAF? *DG>
+=JKKGF (9JLAF /GE9KKGF (AC9=D AKL=J G;@ '9JK #ZJ<h '@=:E:D< E:5D<C:7E

6?E6CCRC6=D6?D:5Q	@495632EE:5D<C:7Eg.


 DD=V:=JK=LRMF?=FAFF=J@9D:<=JNGJDA=?=F<=FJ:=ALKL9EE=FNGF<=J1=J>9K	
K=JAF

 -=F9L=(9F?GD< 49F?556C?56C6
*EF5:6?KF56?2FE@3:@8C2A9:D496?)@>2	
?6?JG:?5!@9?D@?DF?52CCJ$2CE:?D@?DAKK
/`:AF?=F

 AFD=ALMF?MF<!J9?=KL=DDMF?

LGJK QNAF<%G@FKGFDA=KL<=JRM<A=K=E5=ALHMFCLMFL=J=AF=J=HJ=KKAGF
?=DALL=F @9:=
 0D> 'AF<= E_;@L= 9DD= /=PL= %G@FKGFK 9MLG:AG?J9>AK;@
D=K=F
M;@0D>'9JKKGFAFL=JHJ=LA=JL<9K&AF<@=ALKEGLANAF<=F/=PL=F
#9JJQ(9JLAFKGFK J=AF 9MLG:AG?J9>AK;@ m(9JLAFKGF :=JYLL9J A KAF9 :9JF	
<GEKKCAD<JAF?9J KAF =?=F @AKLGJA9 GE @MJ @9F @9<= <=L @MJ @9F MHH	
>9LL9<=KA?KBYDNG;@@MJ@9FMLN=;CD9<=K
h6m(9JLAFKGF=JRY@DLAFK=AF=F
&AF<@=ALKK;@AD<=JMF?=F K=AF= =A?=F="=K;@A;@L= <9NGFOA= =J =K @9LL=
OA==JKA;@K=D:KL9M>>9KKL=MF<OA==JKA;@=FLOA;C=DL=
h75MKYLRDA;@AF	
L=JHJ=LA=JL =J &AF<@=AL DGK?=D_KL NGF &D9KK= <A= /=PL= K;@AD<=JL=F ?9FR
9DD?=E=AF OA= =K ?=O=K=F K=A &AF< RM K=AF
  AF= Y@FDA;@= F9DQK=
FAEEL 9M;@&B=DD  KHE9JC AF=RM? 9M> <A=&AF<@=ALK<9JKL=DDMF?=F AF	
F=J@9D:<=J/=PL=#9JJQ(9JLAFKGFKNGJMF<CGEELRM<=E.;@DMKK<9KK
<A=/=PL=<A=)9LMJ<=K(=FK;@=F9FKA;@L@=E9LAKA=J=F
=E?=?=F`:=J
N=JO=AKL &9JD	*DG> F<=JKKGF 9M> <A= MFL=J?=GJ<F=L= .L=DDMF? <=K "=	
E=AF<=CAF<=K9DK5M@_J=JMF<=G:9;@L=J<=J"=K=DDK;@9>L
9EAL<=M	
L=L=JAEHDARAL<A=!MFCLAGF<=J&AF<=JH=JKH=CLAN=MF<<A==<=MLMF?NGF
&D9KK=FRMK9EE=F@YF?=F 9F G@F= <A=K= =PHDARAL RM :=F=FF=F
 M;@ AF
F<=JKGFK J:=AL >AF<=L B=<G;@ =AF= 1=JEAK;@MF? NGF L@=E9LAK;@=J
F9DQK=MF<9MLG:AG?J9H@AK;@=J0FL=JKM;@MF?KL9LL

A= @A=J <9J?=KL=DDL=F !GJK;@MF?KL=F<=FR=F >9KKL 'MF<:=J? >`J <A=
&AF<@=ALK<9JKL=DDMF?=F AF#9JJQ(9JLAFKGFK/=PL=FRMK9EE=FMF<CJALA	
KA=JL KA= <9@AF?=@=F< <9KK :AK@=J NGJ 9DD=E .LAD9F9DQK=F G<=J 0FL=JKM	
;@MF?=F RMJ-=D9LAGF ROAK;@=F <=J-9@E=F@9F<DMF? MF< <=JAG?J9>A=
<=KMLGJKNGJDY?=F
A=K?ADL9M;@>`J=AF=F"JGaL=AD<=J!GJK;@MF?RM

 1?D
/GJKL=F+=LL=JKKGFEEDR<2D2??:?86??8CF?5AC:?4:A:JG:?5!@9?D@?D
7RC72EE2CD<2A T:G  (=<<=D9F<=F >JZF .LA>L=DK=FK >_J T:G 9C9<=EA
>GJKCFAF?KAFKLALML.


 .A=@=<9RM0D>'AF<=JG:?5!@9?D@?
 ?ECO56DE2=:*G6?D<2<256>:6?.LG;C	
@GDE.
g

 0D>'9JKKGF52885C@AA6?@49<@D>@D
2CCJ$2CE:?D@?DGOC=5.LG;C@GDE
J;@AN=KG>L@=)G:=D(MK=ME.


 1?D
=:<

 .A=@=<9RM&B=DD KHE9JC2CCJ$2CE:?D@?
$ODE2C6?.LG;C@GDE.


 .A=@= <9RM &9JD	*DG> F<=JKKGF 2CCJ $2CE:?D@? X ?2EFC6?D 92G6?D @49
CJ>56?D5:<E2C6.LG;C@GDE.


 .GKL=DDL=J<9K1=J@YDLFAKROAK;@=F#9JJQ(9JLAFKGFMF<<=KK=F19L=J<9JMF<
MFL=JKM;@LOA=<A=K=KAF<=F/=PL=AF>DA=aLKA=@=<9RM=:<
.


 1?D
 %G@9F 'MF<:=J? mLL ZL=JMHH:Q??9 =LL J9K=J9F<= K_F<=J:D9F<9L DAN g GE
@MJ <_<=F <ACL=F G;@&9DA>GJFA=F L=E9LAK=J9K A%ODD=@C?2 3=@>>2h AF2CCJ
 AFD=ALMF?MF<!J9?=KL=DDMF? 

<=F &AF<@=ALK<9JKL=DDMF?=F <=J `:JA?=F J:=AL=JN=J>9KK=J
 'MF<:=J?
K=D:KLD=?L=AF=F9DQK=NGJ<=J=K<9JME?=@L<A=.LJMCLMJA=JMF?KHJAFRA	
HA=F<=K/=PL=KRMMFL=JKM;@=F
M;@O=FF'MF<:=J?&AF<@=ALFA;@L=P	
HDARALAF<=F!GCMKFAEEL<=;CL=J.LJMCLMJ=FMF<(GLAN=9M><A=AEHDA	
RALEAL<=J1=JO=F<MF?<=K&AF<@=ALKEGLANK<MJ;@<=F/=PL AF1=J:AF	
<MF?KL=@=F<A=9JKL=DDMF?NGF(MLL=J>A?MJ=F.HJ9;@=MF</G<
FF
N9F*N=J:=C= D=?L =AF= F9JJ9LGDG?AK;@=F9DQK= NGF)@>2?6? @>&=@7
NGJMF<MFL=JKM;@L<9JAFOA=!J9?=FF9;@ AFK9EC=ALMF<5M?=@_JA?C=AL
F9JJ9LGDG?AK;@ ?=KL9DL=L O=J<=F <9K '=:=FK9DL=J <=K +JGL9?GFAKL=F MF<
K=AF= &D9KK=FRM?=@_JA?C=AL O=J<=F B=<G;@ O=AL=KL?=@=F< MF:=J`;CKA;@	
LA?L?=D9KK=F

M;@<A=>GD?=F<=FJ:=AL=F=JC=FF=F<MJ;@A@J=F!GCMK9M>.LADMF<
)9JJ9LAGF 9F <9KK =K KA;@ :=A <=F MFL=JKM;@L=F /=PL=F ME DAL=J9JAK;@=
&GFKLJMCLAGF=F@9F<=DL
A=&AF<@=ALKL@=E9LACOAJ<9:=JFMJ9DK=AF/=AD	
9KH=CL<=K"=K9ELO=JC=K =AFR=DF=JMLGJ=F MFL=JKM;@L
A=K=F9DQK=F
DA=>=JF KGEAL FMJ >`J KA;@ KL=@=F<=  AFR=DMFL=JKM;@MF?=F
 V:=JKA;@LK	
O=JC= RME"=K9ELO=JC=AFR=DF=JMLGJ=F<A= KGD;@=/=AD9F9DQK=F =FL	
@9DL=F :A=L=F >`J <9K 2=JC  QNAF< %G@FKGFK <A= (GFG?J9>A=F UJB9F
'AF<:=J?=JKMF<"9NAF*JLGFK
.GOG@D'AF<:=J?=J9DK9M;@*JLGFMFL=J	
KM;@=F <A= +GKALAGFA=JMF? MF< <9K (GLAN <=K &AF<=K FA;@L =AF?=@=F<

"D=A;@=KDYKKLKA;@>`J(GFG?J9>A=F>=KL@9DL=F<A=<9K2=JC$N9J'G	%G	
@9FKKGFK<9JKL=DD=F


$2CE:?D@?  PC
  CRDE6C @> 6EE 7RC72EE2CD<2A @?
 N
 #9JJQ (9JLAFKGF	
.YDDKC9H=L.LG;C@GDEg.


 FFN9F*N=J:=C=m QNAF<%G@FKGF=FJGE9F=FGE*DG>
 =FF9JJ9LGDG?AK;@=
9F9DQK=h+:;5*49C:7EG@@C*<2?5:?2G:DE:6<g
FFN9F*N=J	
:=C= JG:?5 !@9?D@?D C@>2?E649?:6< :? C@>2?6? @> &=@7
 AC@67D49C:7E
G@@C86=685 22? 56 24F=E6:E 56C #6EE6C6? 6? .:;D36866CE6 G@@C 96E G6C<C:;86?
G2?568C225G2?#:46?E:22E:?566C>22?D6:=@=@8:6"=FL

 UJB9F 'AF<:=J?=J %@CC3@EE?:?86? D@> 3=6G 6FC@AQ JG:?5 !@9?D@?D =:G @49
7RC72EE2CD<2AE:==@49>65Z)@>2?6?@>&=@7[.LG;C@GDE
"9NAF*JLGF
JG:?5!@9?D@?)=O4GJC/O9QF=kK2GJD<ML@GJK.=JA=K
"9NAF
*JLGF JG:?5 !@9?D@?
 ? >@?@8C27: .LG;C@GDE  D<MKK=JA=F 
 
"9NAF*JLGFJG:?5!@9?D@?
Z%FG2C56E[#MDD.LM<A=KAF.O=<AK@
'AL=J9LMJ=

 -9?F9J *D<:=J?  G2C #@	!@92?DD@?
 ? >@?@8C27: .LG;C@GDE 
  JLMJ
=L@C=:66DE2=EF?856D#2?5AC@=6E2C:2ED:?D36D@?56C656CZ*E2E2C6[:?)@	
>2?6?  G2C #@	!@92?DD@?D "J=A>KO9D<  RM?D
 "J=A>KO9D< AKK
 
 
=JLAD+9DEINAKL&> G2C#@	!@92?DD@?'MF<
 (9MJALR <KLJ_ELC2?
 AFD=ALMF?MF<!J9?=KL=DDMF?

A=/=PL=(G9(9JLAFKGFKO9J=F:AKAF<A==J%9@J=`:=J@9MHLFA;@L
"=?=FKL9F< DAL=J9LMJOAKK=FK;@9>LDA;@=J 0FL=JKM;@MF?=F
 .A= ?9DL=F 9DK
FA;@L	DAL=J9JAK;@MF<K;@D=;@L='AL=J9LMJ
A=K='=K9JLOMJ<=E9a?=:DA;@
<MJ;@ ::92ALL	J9LLKLJ_EKAKK=JL9LAGF$@2$2CE:?D@?
*<C:7E@495C:7E
: EC6EE:@E2=6E CGJJA?A=JL AF <=J2ALL	J9LLKLJ_E<A=/@=K= 9M>KL=DDL <9KK
(G9(9JLAFKGFK/=PL= AF=AF=FA9DG?EALEG<=JFAKLAK;@=F.;@J=A:O=A	
K=FLJ=L=FMF<<A=K=ME=AF=O=A:DA;@=+=JKH=CLAN==J?YFR=F
$F<=J@A=JAF
=FL@9DL=F=FF9DQK=<=J&AF<@=ALK<9JKL=DDMF?=FAF<=F/=PL=F(G9(9J	
LAFKGFK9J?ME=FLA=JL2ALL	J9LLKLJ_EKNGJ9DD=EHKQ;@G9F9DQLAK;@
$F<=E
M>K9LR m F HJGD=LYJ>DA;C9K :9JF<GE
 *E (G9 (9JLAFKGF G;@ @=FF=K
KBYDN:AG?J9>AhKL=DDLKA=<=E?=?=F`:=J&D9KK=MF<"=F<=JAF<=F1GJ<=J	
?JMF<9DD=J<AF?K?=JYL<9<MJ;@<9K'=:=FK9DL=JRME/=AD9MK<=EDA;C

A=K=/=F<=FR DYKKLKA;@>`J<A=?=K9EL=!GJK;@MF?RM(G9(9JLAFKGFK
/=PL=F>=KL@9DL=F
5O9JOMJ<=<MJ;@<A="=F<=J	+=JKH=CLAN=<=JDAL=J9JA	
K;@=2=JL<=J/=PL==AF=JO=A:DA;@=FMLGJAFN=J<=MLDA;@L<MJ;@<A=K=F
9MK?=KHJG;@=F=F!GCMK9M>"=F<=JB=<G;@?D=A;@R=ALA?=AF==KGF<=J@=AL
HGKLMDA=JL<A=<A=/=PL=9M;@NGF'AL=J9LMJ AEDD?=E=AF=F9MK?J=FRL

"D=A;@R=ALA?O=J<=F<A=/=PL=<=JEYFFDA;@=FMLGJ=FAF<=F=FEYFFDA	
;@=&AF<@=AL?=K;@AD<=JLOAJ<K=DL=FMFL=J"=F<=J	KH=CL=FMFL=JKM;@Lg
O9K<A=K=F"=?=FK9LRFG;@N=JKLYJCL
#AFRMCGEEL<9KK"=F<=J@YM>A?

"OC=6<6? "=2DD6?
 ? 3@< @>  G2C #@	!@92?DD@?D 7RC72EE2CD<2A .LG;C@GDE

  '9JK !MJMD9F< *E2E2C?2D @>3F5D>2? : 5:<E6?
 ? 3@< @>  G2C #@	
!@92?DD@?.LG;C@GDE
*D9#GDE?J=F G2C#@	!@92?DD@?
C:96E6?DGO8
.LG;C@GDE'ALL=JYJ9HJG>AD=J

 =KGF<=JK OMJ<=F K;@D=;@L=J .LAD MF< E9F?=D@9>L= &GEHGKALAGF CJALAKA=JL
 .G
:=9FKL9F<=L=#GD?=J@D=FAMK&MFKLDGKA?C=ALMF<<=F(9F?=D=AF=K;@JGFGDG?A	
K;@=F 5MK9EE=F@9F?=K KA=@= <9RM#GD?=J @D=FAMK m)9C=L DANh#$ 
g.

:=J9M;@<A=/@=E9LACEAL<=JKA;@<A=/=PL=(G9
(9JLAFKGFK:=K;@Y>LA?L=FOMJ<=9DKMF:=<=ML=F<>9DK;@=2AJCDA;@C=ALCGFR=FL	
JA=JL=J0F>D9L:9F9D?=K;@E9;CDGKRMH=JK_FDA;@MF<=AF=JK=JA_K=FDAL=J9JAK;@=F
=LJ9;@LMF?FA;@LO=JL:=LJ9;@L=LN?D
/MN9&GJKKLJ_E"2?<G:??@CEO?<2?
F?56CDR<?:?8 2G 56E <G:??=:82 EO?<2?56ED G:==<@C .LG;C@GDE .L=@9?  .

 > -G;@=DD=2JA?@L m/@=(9JLAFKGFK 9F<'AL=J9JQ#AKLGJQh*42?5:?2G:2?
*EF5:6Dg.


  ::92ALL	J9LLKLJ_E$@2 $2CE:?D@?
 *<C:7E @49 5C:7E : EC6EE:@E2=6E "_L=:GJ?


  ::9 2ALL	J9LLKLJ_E m F HJGD=LYJ>DA;C9K :9JF<GE
 *E (G9 (9JLAFKGF G;@
@=FF=KKBYDN:AG?J9>Ah&C5@493:=5
%@C5:D<<F=EFCE:5D<C:7Eg


 A=K=AKCMKKAGFOAJ<AF&9HAL=D

9MK>`@JDA;@O=AL=J?=>`@JL

 AFD=ALMF?MF<!J9?=KL=DDMF? 

FA;@L 9DK DAL=J9LMJOAKK=FK;@9>LDA;@=K F9DQK=CJAL=JAME <A=FL KGF<=JF RMJ
!APA=JMF? NGF=>AFALAGF=F NGF j2=A:DA;@C=ALkMF< jO=A:DA;@=E.;@J=A	
:=Fk
.GR=A?LJGGE9FK<9KK AFF=J@9D:<=J!GJK;@MF?RM(G9(9JLAF	
KGFK/=PL=F=AFJGE9FLAK;@=J+DGL<GEAFA=JL<MJ;@<=F(9JLAFKGFK'=:=F
?=K;@AD<=JL OAJ<
 $FF=J@9D: <A=K=K JGE9FLAK;@=F +DGLK KL=@L <9K "=	
K;@D=;@L<=JMLGJAFAE!GCMK
JGGE9FKKMEEA=JL<9KK<A=/=PL=(G9
(9JLAFKGFK 9DK KLADAKLAK;@ EAKK?D`;CL ?=D=K=F O=J<=F OY@J=F< MLGJAF
MF< +DGL EAL jLQHAK;@ O=A:DA;@=Fk &GFFGL9LAGF=F N=JK=@=FO=J<=F DK
D=:=FK>J=M<A? NAL9D >J_@DA;@ @MEGJAKLAK;@EMFL=JEAL L9H>=J=J !J=M<=
LA=>=E  AF>`@DMF?KN=JE_?=F MF< O=A:DA;@=J 2YJE=
 JGGE9FK CJALA	
KA=JL<9KK(G9(9JLAFKGFKDAL=J9JAK;@=K2=JCAFF=J@9D:=AF=KEYFFDA;@=F
&GFL=PL=K<
@
=AF=KEYFFDA;@<=>AFA=JL=FAKCMJK=K`:=J'AL=J9LMJ?=D=	
K=FO=J<=
"D=A;@R=ALA? AKL =KOA;@LA? <A=K=FEYFFDA;@ <=>AFA=JL=FAK	
CMJK`:=J'AL=J9LMJRM:=J`;CKA;@LA?=F<9<A=/=PL=(G9(9JLAFKGFK@A=J	
9M>J=9?A=J=FMF<EAL<A=K=EAKCMJKAF1=J@9F<DMF?=FLJ=L=F

<GD>KKGF DA=>=JL AF A@J=E M>K9LR m=JYLL9F<=LK NY? A$@C 8:7E6C
D:8h =AF= O=AL=J= OA;@LA?= F9DQK= <=J &AF<@=ALK<9JKL=DDMF?=F AF <=F
/=PL=F(G9(9JLAFKGFAF<=EKA=<A= JRY@DKLJMCLMJ9F9DQKA=JLMF<<9EAL

 .A=@=<9RM+A=L=JF=DD9JGGE9FKZ!28G:==G2C2>:8D;O=G[
*E:?2C@?D@?X
 6EE =:EE6C2EF9:DE@C:D<E R56
 "G:??=:82 7RC72EE2C6 : DG6?D< =:EE6C2EFC	
9:DE@C:6D<C:G?:?8 X 6? >6E2=:EE6C2EFC9:DE@C:D< DEF5:6 AKK
 "JGFAF?=F  .



 .A=@=<9RM=:<
.
.


 9KK=KRMFY;@KLF_LA?AKLAFF=J@9D:=AF=KEYFFDA;@<GEAFA=JL=F'AL=J9LMJC9FGFK
O=A:DA;@=MLGJ=FAF-=D9LAGFRM<A=K=E&9FGFMF<K=AF=FAKCMJK=FRMMFL=J	
KM;@=FMEAEFK;@DMKK<9J9F=AF=F=M=g=:=FFA;@LO=A:DA;@=gKGF<=JF9DD	
?=E=AF= 'AL=J9LMJ?=K;@A;@L= RM K;@J=A:=F E9;@L 9M;@ (eDD=J %=FK=F <=MLDA;@
KA=@=<9RM DAK9:=L@(eDD=J%=FK=FmN9FL?9J<==DD=JMF<=J@GD<FAF?hC6528
  g
 .=D:KLN=JKLYF<DA;@ DA=?L @A=JAF<A="=>9@J :=KL=@=F<=5M	
K;@J=A:MF?=FRM`:=JF=@E=FOA=JGGE9FKR=A?LKA=@=<9RM+=LJ9JGGE9FK
m#9J<=FFGJ<AKC9 CNAFFGDALL=J9LMJ@AKLGJA=F =LL C_Fh AF  ?E6C?2E:@?2=DD@4:2	
E:@? 7@C*42?5:?2G:2?*EF5:6D
 *EF5J@?76C6?46
#:EE6C2EFC@8<;W?? :%@C56?
@?
N
#=D?9&J=KK-=QCB9N^Cg
A=KYMa=JLKA;@B=<G;@9M;@AF
=AF=JO=A:DA;@=F'AL=J9LMJ?=K;@A;@LKK;@J=A:MF?<A=/=PL=O=A:DA;@=MLGJ=FFMJ
AF-=D9LAGFRM=AF9F<=JB=<G;@FA;@LAFO=;@K=DK=ALA?=J-=D9LAGFEAL<=F/=PL=F
EYFFDA;@=JMLGJ=FR=A?L
JGGE9FK5A=D AKL KGEAL=AF='AL=J9LMJ?=K;@A;@L=EAL
-9ME>`J:=A<="=K;@D=;@L=J
A=KK=AFMJ<MJ;@=AF=)=MAFL=JHJ=L9LAGFKGOG@D
O=A:DA;@=J9DK9M;@EYFFDA;@=J1=J>9KK=JK;@9>L=FE_?DA;@N?D
=:<
.


  N9<GD>KKGFm=JYLL9F<=LKNY?A$@C8:7E6CD:8hAF<A=K
 8CO?D=2?5
DDO6C
@><G:??=:827RC72EE6CD<2A.LG;C@GDEg

 AFD=ALMF?MF<!J9?=KL=DDMF?

<=E"=KA;@LKHMFCL<=JDAL=J9JAK;@=F&GFKLJMCLAGF-=KH=CLRGDDL9M;@KA=
CGFR=FLJA=JLKA;@ B=<G;@@9MHLKY;@DA;@9M>"=F<=J	KH=CL=OG<MJ;@<A=
!9CLGJ=F&D9KK=MF<&AF<@=ALRO=ALJ9F?A?:=@9F<=DLO=J<=F

9KK =AF= N=J?D=A;@=F<= F9DQK= <=J &AF<@=ALK<9JKL=DDMF?=F <=J
K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ:AK@=JFA;@L=J>GD?L= DA=?LKA;@=JDA;@9M;@
<9JAF :=?J`F<=L <9KK <A= /=PL= <=J =FLKHJ=;@=F<=F1=J>9KK=J AFF=J@9D:
<=JK;@O=<AK;@=F'AL=J9LMJ?=K;@A;@L=MF< AF<=J!GJK;@MF?RO=A?=?=F	
KYLRDA;@=F DAL=J9JAK;@=F.LJ_EMF?=FRM?=GJ<F=LO=J<=FJ:=AL=JDAL=J9LMJ
MF<(G<=JFAKEMK
 A=K= 5O=AL=ADMF? R=A?L KA;@ AF <=J  AFGJ<FMF? <=J
1=J>9KK=J AF <A= KG?=F9FFL=*E2E2CD<@=2? 6*E2E2CK;@MD=7 9DKJ:=AL=JN=J	
>9KK=JG<=J<A="JMHH=<=J76>F?826>`F>%MF?=F7MF<<=F@A=JEAL9KKG	
RAA=JL=F1=J>9KK=JF9DK(G<=JFAKL=F
1=J:MF<=F<9EALAKL<A=/=F<=FR<A=
/=PL= <=J <=E(G<=JFAKEMK RM?=GJ<F=L=F 1=J>9KK=J 9DK AF<ANA<M9DAKLA	
K;@=AD<MF?K	 G<=J  FLOA;CDMF?KJGE9F= F9;@ :`J?=JDA;@=E(MKL=J RM
AFL=JHJ=LA=J=F
9<MJ;@OAJ<<A=.A;@LO=AK=:=KLYJCL<9KK<A=K=C=AF=J	
:=AL=JDAL=J9LMJK=A=F
9<A=:=A<=F.LJ_EMF?=F9DK?=?=FKYLRDA;@<=>AFA=JL
O=J<=FAKL=KFA;@LN=JOMF<=JDA;@<9KKKA=K=DL=FN=J?D=A;@=F<9F9DQKA=JL
O=J<=F
$F&9HAL=D

MF<

OAJ<<A=K=0FL=JL=ADMF?AFRO=A.LJ_	
EMF?=F CJALAK;@`:=JHJ`>L<A= 9M;@)ADKKGF AF K=AF=J0FL=JKM;@MF? RMJ
(G<=JFALYL AF <=F /=PL=F $N9J 'G	%G@9FKKGFK g6?>@56C?6  G2C #@	
!@92?DD@? g :=J=ALK 9M>:JA;@L AFKG>=JF =J R=A?L <9KK <9K&AF< AF <=F
/=PL=F9DK1=JLJ=L=J<=J(G<=JFALYLE9JCA=JLOAJ<
9)ADKKGFK.;@O=J	
HMFCL B=<G;@ FA;@L 9M> <=J &AF<@=ALKL@=E9LAC DA=?L OAJ< <A=K=J KH=CL
EGLANAK;@FA;@LO=AL=JMFL=JKM;@L
)ADKKGFKJ:=ALE9;@LB=<G;@<=MLDA;@
<9KK<A=?=K9EL=J:=AL=JDAL=J9LMJ<=J=J%9@J=AF=AF=EJ=?=FA9DG?
EAL=AF9F<=JKL9F<<=J<MJ;@RMN=J9DD?=E=AF=JF<= AFL=ADMF?=F<=J'AL=	
J9LMJAF<A=?=F9FFL=FRO=A"JMHH=F`:=JK=@=FOAJ<

A= 59@D <=J !GJK;@MF?KDAL=J9LMJ <A= <A= /=PL= AF <=F=F &AF<@=AL
L@=E9LAKA=JLOAJ<=AFR=DFMFL=JL@=E9LAK;@=F!J9?=KL=DDMF?=FMFL=JKM;@L
AKLJ=;@L`:=JK;@9M:9J
!`J)@>2?6?@>&=@7DA=?L=AF=9MK>`@JDA;@=0F	
L=JKM;@MF?NGF"=J<-MF9@JAKLGH@=JK=FNGJ<=J!J9?=FF9;@<=J9J	
KL=DDMF?NGF&GDD=CLANMF<$F<ANA<MMEAF<=F!GCMKKL=DDL
 AF=FY@FDA	

 (9?FMK )ADKKGF6? >@56C?6  G2C #@	!@92?DD@?
$@56C?:D6C:?8 >@56C?:E6E
@49>@56C?:D>:DE2E2CC@>2?6C?2#=<=EGJ9RM?D
'MF<AKK


 "=J< -MF9 @JAKLGH@=JK=F JG:?5 !@9?D@?D 7@C72EE6CD<23
 "@==6<E:GA=2?6E :
&=@7	C@>2?6?&GH=F@9?=FRM?D
&GH=F@9?=FAKK


 AFD=ALMF?MF<!J9?=KL=DDMF? 

;@=FFK9LRN=J>GD?L1MDGNA;AFK=AF=JN=J?D=A;@=F<=F"=?=F`:=JKL=DDMF?
<=J /=PL=  QNAF< %G@FKGFK MF< -M<GD> 1YJFDMF<K
 9 1MDGNA; 9M;@
/=PL=EAL=AF=E=JO9;@K=F=F+JGL9?GFAKL=F=AF:=RA=@LAKL<9K'=:=FK9D	
L=JC=AFR=FLJ9D=K0FL=JKM;@MF?KCJAL=JAME
0F<@JAKLGH@=JK=F:=LJ9;@L=L
<A=#9MHL>A?MJFA;@L9DK&AF<KGF<=JF9DKm=FMF?E9F<h6m=AF=FBMF?=F
(9FFh7:RO
=AF=FmMF?9J:=B<=Jh6mBMF?=FJ:=AL=Jh7
#A=JAFR=A?LKA;@
=AF=O=AL=J=/=F<=FRAFF=J@9D:<=J!GJK;@MF?FYEDA;@<A=/=PL==FLO=	
<=JMFL=J<=E"=KA;@LKHMFCL<=J&D9KK=G<=JMFL=J<=E"=KA;@LKHMFCL<=K
'=:=FK9DL=JK @A=J 9DKG <=J &AF<@=AL RM :=LJ9;@L=F
 5O9J KL=DD=F <A=
E=AKL=F.LM<A=F<9J<9KK<=J:=LJ=>>=F<=+JGL9?GFAKL=AFBMF?=J(=FK;@
AKLAE1GJ<=J?JMF<KL=@L9:=JK=AF=+GKALAGF9DKJ:=AL=J
!GJK;@MF?K9J	
:=AL=F<A=<A=&AF<@=ALAF<=FDA;CF=@E=F:D=F<=F@YM>A?<=FKH=CL
<=J&D9KK=9MK
$F.L=>9F.9F<=DAFKJ:=ALRM%ODD=@C?23=@>>2OAJ<<=J
+JGL9?GFAKLRO9J9DK&AF<B=<G;@FA;@L9DK-=HJYK=FL9FL=AF=J&D9KK=N=J	
KL9F<=F
S@FDA;@=KDYKKLKA;@>`J=F?L 
F<=JKGFK9MK>`@JDA;@=F9	
DQK=NGF%ODD=@C?23=@>>2>=KL@9DL=FAFF=J@9D:<=J=J=J<A=#9MHL>A?MJ
9DK &AF< <9K &JAL=JAME <=J &D9KK= B=<G;@ FMJ 9E -9F<= MFL=JKM;@L

=FFG;@AKLF<=JKGFK(GFG?J9>A==AF=<=JO=FA?=FME>9F?J=A;@=F AF	
R=DMFL=JKM;@MF?=F<A=:=R`?DA;@<A=K=J/=PL= L9LKY;@DA;@<A=&AF<@=ALK	
<9JKL=DDMF? AF<=F!GCMK J`;C=F
.LM<A=F AF<=F=F&AF<@=ALMF<&D9KK=
AE 5MK9EE=F@9F? MFL=JKM;@L O=J<=F KAF< <A= F9DQK=F NGF@5?2EE
;@C5<MJ;@AJ?ALL9@DEG	)ADKKGF-G;@=DD=2JA?@LMF< N9<GD>K	

 %AEEQ1MDGNA;?D2>96E @49 86>6?D<2A : 7RCG2?5=:?8
 -O82C 86?@>JG:?5
!@9?D@?D @49 )F5@=7 -OC?=F?5D >6==2?<C:8DC@>2?6C 'MF<  RM?D
 'MF<
AKK


 @JAKLGH@=JK=FJG:?5!@9?D@?D7@C72EE6CD<23.


  :<

 .G9M;@AFAJ?AL(MFC@9EE9JK.LM<A=AJ?AL(MFC@9EE9J6>=:8D<C:G2C6?

?6DDO@>JG:?5!@9?D@?!9DMF

 .A=@= <9RM .L=>9F .9F<=DAF2CCJ $2CE:?D@? %ODD=@C?2 3=@>>2 #MDD 
.LM<A=KAF.O=<AK@'AL=J9LMJ=.


 =F?L  
 F<=JKGF EE C2??D2<2 6? 32C?5@>
 2CCJ $2CE:?D@?D Z%ODD=@C?2
3=@>>2[
 +:==<@>DE @49 E6>2E:< AKK
 "_L=:GJ?  .CJA>L=J ML?ANF9 9N
'ALL=J9LMJN=L=FKC9HDA?9AFKLALMLAGF=FNA<"_L=:GJ?KMFAN=JKAL=L

 AJ?ALL9 @DEG	)ADKKGF m=L KLGJ9 DY??KH=D=L
 $N9J 'G	%G@9FKKGFK @5?2EE
;@C5h AF  ?E6 32C2 <2>ADP?8
 ;@CE@? 2?2=JD6C 2G 2C36E2C=:EE6C2EFC @?
 N

AJ?ALL9@DEG	)ADKKGF'MF<g

 -G;@=DD=2JA?@L mJ=9E9F<J=9E $E9?=JQ AF $N9J'G	%G@9FKKGFkK@5?2EE
;@C5h*42?5:?2G:2?*EF5:6Dg

 AFD=ALMF?MF<!J9?=KL=DDMF?

KGF KGOA= <GD>KKGFK 0FL=JKM;@MF? <9J`:=J OA= <A= K;@O=<AK;@=
J:=AL=JDAL=J9LMJA@J==A?=F=+GKALAGFAFF=J@9D:<=J'AL=J9LMJL@=E9LAKA=JL

@DEG	)ADKKGF E9JCA=JL AF A@J=E M>K9LR <9K &AF< 9DK -=HJYK=FL9FL=F
<=JJ:=AL=JCD9KK=
<GD>KKGFO=AKLAFm=LKL9JC9:9JF=Lh9M><9K(GLAN
<=K &AF<=K 9DK )9LMJO=K=F @AF MF< <AKCMLA=JL <=KK=F 1=JO=F<MF? AE
/=PLAERO=AL=FM>K9LRN=JKL=@LKA=<9K&AF<9DK-=HJYK=FL9FL<=KJ	
:=AL=JN=J>9KK=JK
 0F< 2JA?@L MFL=JKM;@L RME /=AD <A= +=JKH=CLANA=JMF?
<MJ;@=AF=&AF<=J>A?MJ<MJ;@<A=&D9KK=MF<!J9?=FF9;@&GDD=CLANMF<
$F<ANA<MMEN=J@9F<=DLO=J<=F

 AF=Y@FDA;@=/@=K=OA=@DEG	)ADKKGFKL=DDL"=ERe=9M>OG:=A=J
<9K&AF<AFF=J@9D:<=J?=K9ELKC9F<AF9NAK;@=FJ:=AL=JDAL=J9LMJ=:=F>9DDK
9DK.L=DDN=JLJ=L=J>`J<A=+GKALAGF<=KJ:=AL=JKAFL=JHJ=LA=JLO9K=J9F@9F<
<=K2=JC=K<=KFGJO=?AK;@=FMLGJK+=J+=LL=JKGF:=D=?L
2A=@DEG	
)ADKKGF:=K;@JYFCL KA;@ 9M;@"=ERe=9M> =AF=F =AFRA?=F1=J>9KK=JMF<
<=KK=F/=PL=9M;@O=FF=J=AF=1=J:AF<MF?RMO=AL=J=FKC9F<AF9NAK;@=F
MLGJ=FNGJ9DD=E9:<=F=J%9@J=FRA=@L
:?=K=@=FNGF=AF=ECMJ	
R=F1=J?D=A;@EAL(9JLAFF<=JK=F)=PeK'6==6C@3C6C6?g
KL=DDL=JB=<G;@C=AF=1=J:AF<MF?=FRMJYDL=J=FKC9F<AF9NAK;@=FJ:=AL=J	
DAL=J9LMJ@=J
A=K=C9FFB=<G;@9DK=?J`F<=JAF=AF=J/J9<ALAGF<=JKLJ9L=	
?AK;@=F1=JO=F<MF?<=K&AF<=K AFF=J@9D:<=JJ:=AL=JDAL=J9LMJ N=JKL9F	
<=FO=J<=F9M><A=KA;@9DD=KHYL=J=F/=PL=:=RA=@=F
0F<<A=K=/J9<ALAGF
?ADL=KRMFY;@KL9M>RMR=A?=FMF<RMMFL=JKM;@=F



  ':6#759#*.70&7($#7&'44$'+6

0E<A=:=J=ALK<9J?=KL=DDL=AFF=J@9D:<=J!GJK;@MF?HGKLMDA=JL=5O=AL=A	
DMF?<=K/=PLCGJHMKAFEG<=JFAKLAK;@='AL=J9LMJMF<J:=AL=JDAL=J9LMJ<=J
F_LA?=FV:=JHJ`>MF?MFL=JRA=@=FRMC_FF=FAKL=KFGLO=F<A?/=PL=9MK

  N9<GD>KKGFm=LKL9JC9:9JF=LhAF<A=K
#:GDEJ4<6?
&><@==6<E:G6EDCRDE6C
G2CFGOC=56?D>JE6C<G:??@CD=:G@495:<E.LG;C@GDEg

  N9<GD>KKGF m#=ED_K G;@ >JMK=F JY<< G;@ @MF?JA?
*E L9D=JYLL=F G;@ <=F
LA<A?99J:=L9JDALL=J9LMJ=FhC36E2C9:DE@C:2gg

 FC=J"=ERe=m9JF=LAFGJ<AKC9J:=B<=JDALL=J9LMJ
)MG?>eJhAFCP?%6IWE:==
=2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC @?
 N
 A:A %GFKKGF (9?FMK
)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;'MF<.CJA>L=JML?ANF9NA<.HJZC	
G;@DALL=J9LMJ;=FLJMEA'MF<g

 AFD=ALMF?MF<!J9?=KL=DDMF? 

:=A<=F&9L=?GJA=FN=J?D=A;@=F<@=J9FRMRA=@=F
0FL=JKM;@LO=J<=F<9@=J
<A=&AF<@=ALK<9JKL=DDMF?=FAF<=F-GE9F=F(G9(9JLAFKGFK#9JJQ(9J	
LAFKGFK $N9J 'G	%G@9FKKGFK MF<  QNAF< %G@FKGFK
 #A=JRM RY@D=F (G9
(9JLAFKGFK (A9	/JADG?A= g #9JJQ (9JLAFKGFK %ODD=@C?2
3=@>>2MF<-O86?FE QNAF<%G@FKGFKKG?=F9FFL=*DG>	
/=LJ9DG?A= g MF< $N9J 'G	%G@9FKKGFK RO=AL=ADA?=J -GE9F
@5?2EE ;@C5 
 (AL <=F /=PL=F #9JJQ (9JLAFKGFK MF< %G@FKGFK
O=J<=F<A=/=PL=RO=A=J<=E(G<=JFAKEMKRM?=GJ<F=L=J1=JLJ=L=JMFL=J	
KM;@LMF<EAL<=F/=PL=F(G9(9JLAFKGFKMF<'G	%G@9FKKGFK<A=/=PL=
RO=A=J <=J J=9DAKLAK;@=F J:=AL=JDAL=J9LMJ RM?=GJ<F=L=J 1=JLJ=L=J
 9
1AD@=DE(G:=J?K &FML	/GJAF?	/JADG?A= g AF <=J =:=F>9DDK
J:=AL=JCAF<@=AL<9J?=KL=DDLOAJ< AFF=J@9D:<=J'AL=J9LMJ?=K;@A;@L=FA;@L
KG<=MLDA;@AF=AF=<=J:=A<=F"JMHHA=JMF?=FN=JGJL=LOAJ<OAJ<KA=@A=J
FA;@L:=J`;CKA;@LA?L

MK <=F<J=A1=JLJ=L=JF<=J*E2E2CD<@=2? (G9(9JLAFKGF $N9J'G	
%G@9FKKGFMF<%9F!JA<=?ZJ<OMJ<=F<A=/=PL=(G9(9JLAFKGFKMF<'G	
%G@9FKKGFK9MK?=OY@DL<9<MJ;@ A@J= AF:=RA=@MF?9M;@<A= DAL=J9JAK;@=
"=KL9DLMF? O=A:DA;@=J J:=AL=JCAF<@=AL :=J`;CKA;@LA?L OAJ<
 'G	%G@9FK	
KGFK-GE9F2C26?>@C  AKLF=:=F<=F/=PL=F(G9(9JLAFKGFK
<=J=AFRA?=9MK<=E&J=AK<=JJ:=AL=JDAL=J9LMJ<=J=J%9@J=<=J=AF=
O=A:DA;@=!A?MJ 9DK+JGL9?GFAKLAF ?=KL9DL=L
M;@O=FF<A=&AF<@=AL<=J
#9MHL>A?MJ -Q9	-Q9 @A=JAF FMJ >J9?E=FL9JAK;@ ?=K;@AD<=JL OAJ< MF< KA=
NGJ9DD=E9DK=JO9;@K=F=!A?MJ9M>LJALLOAJ<<A=K=J/=PL=AF:=RG?=F<9=J
=AF= N=J?D=A;@=F<= 0FL=JKM;@MF? EAL <=F /=PL=F(G9 (9JLAFKGFK MF<
<=F !J9M=F<9JKL=DDMF?=F EYFFDA;@=J 1=J>9KK=J 9MKEYFFDA;@=J +=JKH=C	
LAN=<MJ;@EYFFDA;@=+JGL9?GFAKL=F=JE_?DA;@L

A=  AF:=RA=@MF?(G9(9JLAFKGFK AKL =KK=FRA=DD <9 =K KA;@ :=A A@J
ME <A= =AFRA?= O=A:DA;@= J:=AL=JN=J>9KK=JAF <=J =J %9@J= @9F<=DL
<=J=K?=D9F?AF<A=DAL=J9JAK;@=U>>=FLDA;@C=ALNGJRM<JAF?=F
9EALKGDD
C=AF:=KL=@=F<=J&9FGF:=KLYJCL KGF<=JF<A= ?JMF<D=?=F<="=?=F`:=J	

 $@C8:7E6CD:8"JC<3CR==@A"F?86?DC@D@C
 %FG2C56EOC92C5F5:EE=:G*65:8:?E6@>*=FE	
DA6=:F?85@>6?
 *O?<ED65636EJ8*R>?=RD:G@DD;@C56?
 .A=@= <9RM DA;= 'QLLC=FK m(G9(9JLAFKGFh AF"G:??@C?2D =:EE6C2EFC9:DE@C:2
6=   	E2=6E @?
N
 $F?JA< #GDEIMAKL  ::9 2ALL	J9LLKLJ_E .LG;C@GDE
g.


 AFD=ALMF?MF<!J9?=KL=DDMF?

KL=DDMF?NGFJ:=AL=JDAL=J9LMJMF<jO=A:DA;@=JJ:=AL=JDAL=J9LMJk9M>?=:JG	
;@=F O=J<=F
 A=K OAJ< 9DK "JMF<D9?= <9>`J :=LJ9;@L=L AF RMC`F>LA?=F
!GJK;@MF?K9J:=AL=F9M;@O=AL=J=:AK@=JFA;@L:=9;@L=L=/=PL=O=A:DA;@=J
MLGJ=F<=J=J%9@J=:=KGF<=JK9M>AFA@F=F=FL@9DL=F=&AF<@=ALK<9J	
KL=DDMF?=F@AFRMMFL=JKM;@=F

$FK:=KGF<=J= <A= /=PL= #9JJQ(9JLAFKGFK OMJ<=F AE"=?=FK9LR RM
<=F &AF<@=ALK<9JKL=DDMF?=F  QNAF< %G@FKGFK(G9(9JLAFKGFK MF< $N9J
'G	%G@9FKKGFK:AK@=JC9MEMFL=J<=EKH=CL<=J&D9KK=MFL=JKM;@LMF<
gN=JEMLDA;@:=<AF?L<MJ;@<A=K;@O=J=&AF<@=AL<=KMLGJKg?=J9<=AE
=RM? 9M> <A=K= /=PL= <GEAFA=JL =AF= 9MLG:AG?J9>AK;@= '=K9JL <A= !GJ	
K;@MF?
9KE9;@L<A=K=/=PL=>`J=AF=)=M:=D=M;@LMF?AF<A=K=JJ:=AL
:=KGF<=JK9LLJ9CLAN

MJ;@=AF=N=J?D=A;@=F<="=?=F`:=JKL=DDMF?<=J9MK?=OY@DL=F/=PL=
C_FF=F:=KL=@=F<==>AFALAGF=F<A=<A=K=/=PL=AF"=?=FKYLR=FN=JGJL=F
9M>?=:JG;@=FO=J<=F
#A=J<MJ;@OAJ<=KKGE_?DA;@<9K(GLAN<=J&AF<	
@=ALAF<=F/=PL=FN=J?D=A;@=F<RMMFL=JKM;@=F


$F&9HAL=D=J>GD?LRMFY;@KL=AF= AF>`@JMF?AF<=F?=K;@A;@LDA;@=FMF<
?=AKL=K?=K;@A;@LDA;@=F&GFL=PL<=JMFL=JKM;@L=F'AL=J9LMJ
 $F<A=K=J AF	
>`@JMF?O=J<=F<A=AKCMJK=<9J?=KL=DDLAFF=J@9D:<=J=J<A=/=PL=GH=JA=	
J=F 9M> <A= KA= =RM? F=@E=F MF< <A= KA= N=J@9F<=DF
 $F<=E ?=K=DD	
K;@9>LDA;@=#AFL=J?J`F<=MF<AKCMJK=<9J?=KL=DDLO=J<=FOAJ<=KE_?	
DA;@:=KL=@=F<=$FL=JHJ=L9LAGF=F<=J/=PL=F=MRM:=O=JL=F

&9HAL=D 
 KL=DDL <=F ?=K;@A;@LDA;@=F MF< DAL=J9JAK;@=F &GFL=PL <=J
K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ<9J
 $F&9HAL=D

OAJ<<=J=?JA>><=J
J:=AL=JDAL=J9LMJ<AKCMLA=JLMF<AFF=J@9D:=AF=JDAL=J9JAK;@=F/J9<ALAGFN=J	
GJL=L
Ma=J<=EOAJ<<=J?=K;@A;@LDA;@=#AFL=J?JMF<<9J?=KL=DDL<=J<=F
&GFL=PL>`J<=FMJ;@:JM;@<=JK;@O=<AK;@=FJ:=AL=JDAL=J9LMJ9MKE9;@L
MF<EAL<=E<A=K=AF=AF=EA9DG?KL=@L
 KO=J<=FMFL=JK;@A=<DA;@=?=	
K=DDK;@9>LDA;@= AKCMKKAGF=F MF< =:9LL=F AFF=J@9D: <=J J:=AL=J:=O=	
?MF?NGJ?=KL=DDL<A=AFF=J@9D:<=JMFL=JKM;@L=F/=PL=N=J@9F<=DLO=J<=F

Ma=J<=ER=A?L<9K&9HAL=D<A=AKCMJK=`:=J&D9KK=MF<'AL=J9LMJ 9M>
<A=<A=-9@E=F:=<AF?MF?=F>`J<A=K;@O=<AK;@=J:=AL=JDAL=J9LMJ:AD<=F

.GOAJ<AFF=J@9D:<=JF9DQK=<=J/=PL=9:&9HAL=DN=JKLYF<DA;@EAL
O=D;@=F =?JA>>=F <A= MFL=JKM;@L= 'AL=J9LMJ GH=JA=JL MF< OA= <A=K ?=	
K;@A=@L
 &9HAL=D 

 LJY?L KG <9RM :=A H9MK;@9D= 5MGJ<FMF?=F MF<
 AFD=ALMF?MF<!J9?=KL=DDMF? 

2=JLMJL=AD=gOA=<9J`:=JO9KjJA;@LA?=kJ:=AL=JDAL=J9LMJAKLgRMN=J@AF	
<=JFAF<=E=K<A="JMF<D9?=:AD<=L.;@J=A:KLJ9L=?A=F AFF=J@9D:<=JMF	
L=JKM;@L=F/=PL=<A>>=J=FRA=JL=J9M>RM<=;C=FO9K=JKL<MJ;@=AF=?J`F<	
DA;@=  AF:=RA=@MF? <=K HGDALAK;@=F ?=K=DDK;@9>LDA;@=F MF< DAL=J9JAK;@=F
&GFL=PL=K<=J/=PL==JE_?DA;@LOAJ<
A=&9HAL=D

MF<

N=JLA=	
>=F <A=K= "JMF<D9?= AF<=E <A= AE !GJK;@MF?K:=JA;@L <9J?=KL=DDL= M>	
L=ADMF? <=J K;@O=<AK;@=F 'AL=J9LMJ <=J =J %9@J= AF =AF= J=9DAKLAK;@=
.LJ_EMF? NGF J:=AL=JDAL=J9LMJ MF< =AF= EG<=JFAKLAK;@= .LJ_EMF? ?=	
F9M=J MFL=JKM;@L OAJ<
 &9HAL=D 

 =J?YFRL <A= <9J?=KL=DDL=F &GFL=PL=
ME =AF= "=F<=J	+=JKH=CLAN= <9 R9@DJ=A;@= <=J AF &9HAL=D 

 <9J?=	
KL=DDL=F=:9LL=FMF<AKCMJK=MFL=JK;@A=<DA;@=MKOAJCMF?=F9M>O=A:	
DA;@= MF< EYFFDA;@= .M:B=CL= AFF=J@9D: <=J J:=AL=JCD9KK= @9LL=F
 9K
&9HAL=D <AKCMLA=JL ?=K;@D=;@LDA;@= -GDD=FRMK;@J=A:MF?=F AFF=J@9D: <=J
K;@O=<AK;@=FJ:=AL=J:=O=?MF?MF<<=J"=K=DDK;@9>L<=J =J %9@J=

 K :AD<=L KG <A= "JMF<D9?= <A= AFF=J@9D: <=J /=PL= N=J@9F<=DL=F "=	
K;@D=;@L=JJGDD=FRM9F9DQKA=J=F
5M<=EOAJ<AF<A=K=E&9HAL=D<A=+JG:	
D=E9LAC =AF=J NGJ<=J?J`F<A? ?=K;@D=;@LKF=MLJ9D=F J:=AL=JDAL=J9LMJ MF<
=AF=J jO=A:DA;@=F J:=AL=JDAL=J9LMJk <AKCMLA=JL
 A=K KGDD =AF= "JMF<D9?=
<9RM K;@9>>=F <A= O=;@K=DK=ALA?=F =RM?F9@E=F <=J /=PL= EYFFDA;@=J
MF<O=A:DA;@=JMLGJ=F9DK?D=A;@:=J=;@LA?L=FA9DG?RMN=JKL=@=F

&9HAL=D 
 KL=DDL <=F ?=AKL=K?=K;@A;@LDA;@=F &GFL=PL <=J &GFR=HL=
&AF< MF< &AF<@=AL <9J
 &9HAL=D 

 HJYK=FLA=JL =AFD=AL=F< =AF=F
V:=J:DA;C`:=J<A=?=AKL=K?=K;@A;@LDA;@= FLOA;CDMF?=AF=K1=JKLYF<FAK	
K=KNGF&AF<@=AL AF<=JO=KLDA;@=F2=DL
A=K DA=>=JL<A="JMF<D9?=<A=
AD<=J(GLAN=MF<+GKALAGFA=JMF?=FRMN=JKL=@=F<A=<A=/=PL=9M>?J=A	
>=FMF<?=KL9DL=FMECD9JRME9;@=FOA=AF<=F/=PL=FEAL&AF<@=AL9DK
=AF=E&GFKLJMCLGH=JA=JLOAJ<
9K&9HAL=DHJYK=FLA=JLAF<A=K=E5MK9E	
E=F@9F? 9M;@ <A= !GJK;@MF?KJA;@LMF? <=J"=K;@A;@L= <=J&AF<@=AL <A=

 =J=?JA>><=J-GDD=GJA=FLA=JLKA;@9EKGRAGDG?AK;@=F1=JKLYF<FAK<9KKGRA9D=
-GDD=FOA=>GD?L<=>AFA=JLm0FL=J=AF=JKGRA9D=F-GDD=N=JKL=@=F.GRAGDG?=F?=	
:`F<=DL= JO9JLMF?=F9F1=J@9DL=FMF<9F A?=FK;@9>L=F<=K$F@9:=JK=AF=J+G	
KALAGFAEKGRA9D=F.QKL=E6f7<A=1=J:AF<DA;@C=ALMFL=JK;@A=<DA;@=F"J9<=K@9	
:=FMF<<=J=F AF@9DLMF?HGKALAN<MJ;@F=JC=FFMF? AF>DMaE9L=JA=DD="`L=J
:=O=JL=L<=J=FV:=JLJ=LMF?9M>N=JK;@A=<=F=2=AK=NGE;@K=DRM;C=F:AKRMJ
KGRA9D=FS;@LMF?:=KLJ9>LOAJ<h'GL@9J&J9HHE9FFm-GDD=hAF'O528@8:D496
CF?5368C:776
!F86?5X16F8?:D@?
N
A=L=J'=FR=F-=AF:=C:=A#9E:MJ?
-GOG@DLK FRQCDGHY<A=g.


 AFD=ALMF?MF<!J9?=KL=DDMF?

RME=AF=F<A=9KAK RM=AF=E1=JKLYF<FAKNGF&AF<@=AL 9DK?=K;@A;@LDA	
;@=E&GFKLJMCL?=:AD<=L@9LRME9F<=J=FB=<G;@9M;@FGJE9LAN==>AFA	
LAGF=FNGF&AF<@=AL>=KLD=?L=
AKCMLA=JLO=J<=FN=JK;@A=<=F=FKYLR=9MK
<=J!GJK;@MF?KJA;@LMF?<=J"=K;@A;@L=<=J&AF<@=AL<=J+Y<9?G?ACMF<
<=J.GRAGDG?A=ME=AF<A>>=J=FRA=JL=K"=K9EL:AD<NGE&GFR=HL&AF<@=AL
RM=J9J:=AL=F
&9HAL=D

KL=DDL<9FF<=FKH=RA>AK;@K;@O=<AK;@=F&GF	
L=PL<9JAF<=E<9KHY<9?G?AK;@=+JG?J9EE DD=F&=QKNGJ?=KL=DDLOAJ<
9M><9K<A=/=PL=KLJ9L=?AK;@=RM?F=@E=F
&9HAL=D

N=JLA=>L<A=AF
&9HAL=D

NGJ?=FGEE=F=9JKL=DDMF?ME=AF=&D9KK=FH=JKH=CLAN=RMJ
O=AL=J=FA>>=J=FRA=JMF? NGF&AF<@=ALKCGFR=HL=F
A=K AKLF_LA?<9<A=
/=PL=FA;@LFMJEAL<=E'=:=FK9DL=JKGF<=JF9M;@EAL&D9KK=GH=JA=J=F

=A<=&9L=?GJA=FC_FF=FFA;@L>`JKA;@9DD=AF:=LJ9;@L=LO=J<=FKGF<=JF
KL=@=FAFO=;@K=DK=ALA?=F=R`?=FRM=AF9F<=JAFF=J@9D:<=J=J<A=/=PL=
KA;@HGKALAGFA=J=F

=JKA;@<9J9F9FK;@DA=a=F<=9F9DQLAK;@=/=AD<=JJ:=ALAKLKQKL=E9	
LAK;@ 9F@9F< N=JK;@A=<=F=J /@=E=FCGEHD=P= KLJMCLMJA=JL <9 =K @A=JEAL
E_?DA;@ AKL <A= /=PL= N=J?D=A;@=F< RM :=LJ9;@L=F
 )9;@ =AF=J LA=>=J=F
L@=GJ=LAK;@=FMF<CGFL=PLM=DD=F AF>`@JMF?:=?AFFL<A=0FL=JKM;@MF?AF
&9HAL=D
EAL=AF=JF9DQK=<=J<A=RMMFL=JKM;@=F<=F/=PL=ME?=:=F	
<=F +9J9L=PL= <A= AFF=J@9D: <=J !GJK;@MF? :AK@=J C9ME :=J`;CKA;@LA?L
OMJ<=F
 A=  AF:=RA=@MF? <=J +9J9L=PL= :AD<=L =AF= O=AL=J="JMF<D9?=
ME 9M>RMR=A?=F AF O=D;@=F <MJ;@ &D9KK=FRMK;@J=A:MF?=F EALCGFKLALM	
A=JL=FAKCMJK=F<A=MFL=JKM;@L='AL=J9LMJKL=@LOA=KA=KA;@@A=JRMHGKALA	
GFA=JLMF<<A=K=N=J@9F<=DL
M;@<A=K=K&9HAL=D<A=FL<9RMH9MK;@9DAKA=	
J=F<=5MGJ<FMF?=F9M>RM:J=;@=FMF<KGN=JK;@A=<=F=.;@J=A:	MF<+GKA	
LAGFA=JMF?KKLJ9L=?A=F<=J/=PL=@=J9MKRM9J:=AL=F
#A=J<MJ;@ C_FF=F N=J	
=AF>9;@=F<=2=JLMF?=F OA=<A==O=JLMF?<=J/=PL=9DK 9FKHJM;@KNGDD
G<=J=AF>9;@EG<=JFAKLAK;@G<=JJ=9DAKLAK;@G<=J'=K9JL=FOA=<A=9MLG	
:AG?J9>AK;@=@AFL=J>J9?LO=J<=F

9K&9HAL=D 
 <A=FL <9RM RM >J9?=F AFOA=>=JF&AF<@=AL AFF=J@9D:
<=J/=PL=9DKKLJ9L=?AK;@=K(GLANMF<HGDALAK;@=+GKALAGFN=JO=F<=LOAJ<

 K =JDYML=JL KGEAL <A= KLJ9L=?AK;@= MK?9F?KD9?= <A= <A= /=PL= =AFF=@	
E=F
 &9HAL=D 

 ?A:L =AF=  AF>`@JMF? OA= &AF<@=AL AF <=F /=PL=F
>MFCLAGF9DAKA=JL MF< KLJ9L=?AK;@ :=FMLRL OAJ<
 $FF=J@9D: <A=K=K &9HAL=DK
OAJ< <A=1=JO=F<MF? NGFAD<=JF MF<1GJKL=DDMF?=F NGE&AF< <A= AF
&9HAL=D
<9J?=KL=DDLOMJ<=FAFF=J@9D:<=J/=PL=MFL=JKM;@LMF<AFK:=	
 AFD=ALMF?MF<!J9?=KL=DDMF? 

KGF<=J=<9J?=KL=DDLO=D;@=!MFCLAGF<=J+=JKH=CLAN=<=K&AF<=KRMCGEEL
g=JDYML=JLOAJ<9DKGO9JMEMF<OA=<A=/=PL==AF=FCAF<DA;@=F+JGL9?G	
FAKL=F =AFK=LR=F
&9HAL=D 

 MFL=JKM;@L <A=K=FKH=CLO=AL=J AE#AF	
:DA;C9M><9K(GLAN<=K&AF<=KMF<>J9?L<9F9;@OA=<A=K=K(GLANAFF=J	
@9D:<=J/=PL= 9F?=O9F<LOAJ<
 K R=A?LOA=<A=K=K9M;@<MJ;@&D9KK=
<=>AFA=JLOAJ<MF<>J9?L<9F9;@OA=<9K+GL=FRA9D<=K&AF<=KAFF=J@9D:
<=J/=PL=?=KL9DL=LMF<KLJ9L=?AK;@=AF?=K=LRLOAJ<
9K&9HAL=DMFL=JKM;@L
9M;@AFOA=>=JFAF<A=K=E5MK9EE=F@9F?1GJKL=DDMF?=FNGF&D9KK=<AK	
CMLA=JLO=J<=FMF<OA=<A=/=PL=<9KNGJ@9F<=F=(GLAN<=K&AF<=KN=J	
YF<=JF MF< O=AL=J=FLOA;C=DF AF<=E KA= =K 9F =AF= &D9KK=FH=JKH=CLAN=
9F:AF<=FMF<AF-=D9LAGFRM:`J?=JDA;@=FAD<=JF<=K&AF<=KN=J@9F<=DF

$F<=E&9HAL=DOAJ<<=J!J9?=F9;@?=?9F?=FG:MF<AFOA=>=JF<9K&AF<
AE/=PL RME.L=DDN=JLJ=L=JNGF&D9KK=OAJ< AF<=EF9DG?A=F AFF=J@9D:
<=J1GJKL=DDMF?=F `:=J&AF<@=AL MF< `:=J <A=J:=AL=JCD9KK= <9J?=KL=DDL
O=J<=F

)9;@<=EMFL=JKM;@LOMJ<=9MKO=D;@=JKLJ9L=?AK;@=FMK?9F?KD9?=
@=J9MK<A=/=PL=GH=JA=J=FMF<OA=KA=<A=K=@=JKL=DD=FOAJ<AF&9HAL=D
9F9DQKA=JLOA=<A=KNGF<=F/=PL=F?=FMLRLOAJ<MEKH=RA>AK;@=!J9?=	
KL=DDMF?=FAE#AF:DA;C9M><A=?=K=DDK;@9>LDA;@=+GKALAGFA=JMF?MF<<A=
?=K=DDK;@9>LDA;@=F-GDD=FNGF.M:B=CL=FRM<AKCMLA=J=F
 KOAJ<9DKG?=	
>J9?LO=D;@=?=K=DDK;@9>LDA;@=F+GKALAGF=FMF<-GDD=FAF<=F/=PL=F<9J	
?=KL=DDLO=J<=FMF<OA=<A=/=PL==A?=F=+GKALAGF=FMF<-GDD=F=FLO=J	
>=F


 =J=?JA>><=J?=K=DDK;@9>LDA;@=F+GKALAGFOAJ<<=>AFA=JL9DKmJYMEDA;@=1GJKL=D	
DMF?=F6f7NGEj+D9LRk AF=AF=J"=K=DDK;@9>LG<=J=AF=J"JMHH=?=K=DDK;@9>LDA	
;@=J*JL<=JKA;@=AFR=DF=+=JKGF=FG<=J=AF=&9L=?GJA=NGF+=JKGF=FAE1=J	
@YDLFAK RM 9F<=J=F AF =AF=EKGRA9D=F .QKL=E RMGJ<F=F D9KK=F
A= .LJMCLMJ<=J
KGRA9D=F=RA=@MF?=FAF=AF=E.QKL=EOAJ<<9:=A9DKNGJ?=?=:=F=E=@J<AE=F	
KAGF9D= jKGRA9D= '9F<C9JL=k :=?JA>>=F <=J=F N=JK;@A=<=F= +
=F&JAKL9DDAK9LAGFK	
HMFCL= :=KLAEEL=J !MFCLAGF=F M>?9:=F MF< ?=J=?=DL=J 1=J@9DL=FKO=AK=F
J=HJYK=FLA=J=FMF<=AF=jKGRA9D=*JLK:=KLAEEMF?k<=JCL=MJ=MFL=J=AF9F<=J=J	
E_?DA;@=Fh=JF<M;@@G>=Jm+GKALAGFKGRA9D=hAF#6I:<@?KFC*@K:@=@8:6@?

N
 2=JF=J !M;@K	#=AFJALR 9FA=D9 &DAEC= -`<A?=J '9MLE9FF *LL@=AF
-9EEKL=<L 0JK .LY@=DA @JAKLGH@=J 2=AK;@=J #9FFK 2A=FGD< 2A=K:9<=F
.


 5MJ=>AFALAGF?=K=DDK;@9>LDA;@=J-GDD=FKA=@=!MaFGL=
.GRA9D=+GKALAGFMF<
KGRA9D= -GDD= D9KK=F KA;@ NGF=AF9F<=J 9:?J=FR=F MF< 9M>=AF9F<=J :=RA=@=F <9
<A=KGRA9D=+GKALAGF<=FKL9LAK;@=FKH=CL=AF=JKGRA9D=F-GDD=:=R=A;@F=LKA=@=
<9RMM;@@G>=Jm+GKALAGFKGRA9D=h.


 AFD=ALMF?MF<!J9?=KL=DDMF?

$FF=J@9D: <=J F9DQK= ?=K=DDK;@9>LDA;@=J +GKALAGF=F AF &9HAL=D 
 OAJ<
NGJ 9DD=E MFL=JKM;@LOA= <A= /=PL= @A=J9J;@AK;@= MF< @A=J9J;@AKA=J=F<=
.LJMCLMJ=FN=J@9F<=DF
)9;@=AF=J AF>`@JMF? AF<A=K=/@=E9LAC=J>GD?L
AF &9HAL=D 

 =AF= 0FL=JKM;@MF? <=J 9JKL=DDMF? NGF AD<MF? AD	
<MF?KAFKLALMLAGF=F2AKK=FK	MF<(9;@LRMK9EE=F@YF?=FMF<&MDLMJ>J9	
?=FAFF=J@9D:<=J/=PL=
A=K=F9DQK=AKLAE5MK9EE=F@9F?=AF=J=	
:9LL= AFF=J@9D: <=J K;@O=<AK;@=FJ:=AL=J:=O=?MF?`:=J <A= RM N=J>GD	
?=F<= .LJ9L=?A= RMJ .LYJCMF? <=J =A?=F=F +GKALAGF RM N=JKL=@=F OG:=A
KA;@=AF=.LJ9L=?A=<=J*J<=FLDA;@C=ALMF<=AF=.LJ9L=?A=<=JM>E`H>A?	
C=AL?=?=F`:=JKL9F<=F
0FL=JKM;@LOAJ<OA=<A=/=PL=KA;@AFF=J@9D:<A=	
K=J=:9LL= N=JGJL=FOA= KA= N=JK;@A=<=F=AD<MF?KCGFR=HL==>AFALAG	
F=FNGF&MDLMJMF<-=KH=CL9:ADALYL<9JKL=DD=F<A=<MJ;@&D9KK=FN=J@YDL	
FAKK= :=<AF?L O=J<=F MF< <A=K= &D9KK=FN=J@YDLFAKK= 9F<=J=JK=ALK 9M;@
K=D:KLEALCGFKLALMA=J=F
1=JLA=>LOAJ<<A=0FL=JKM;@MF?AF&9HAL=D

AF
<=E 9F9DQKA=JLOAJ<OA= <A=/=PL= <A=&GFR=HL= N=J@9F<=DF<A=F=:=F
AFKLALMLAGF9DAKA=JL=F AKRAHDAFA=JMF?KN=J>9@J=F <9RM :=ALJ9?=F @A=J9J;@A	
K;@=&D9KK=FKLJMCLMJ=FRMJ=HJG<MRA=J=F
A=AF<=FNGJ9MK?=@=F<=F&9	
HAL=DF ?=DA=>=JL= 9JKL=DDMF? MF<0FL=JKM;@MF? NGF&AF<@=ALKCGFR=HL=F
:AD<=L<A="JMF<D9?= RMR=A?=FOA=<A=/=PL=&D9KK=FN=J@YDLFAKK= 9DKG
<9K1=J@YDLFAKROAK;@=F`J?=JLMEMF<J:=AL=JCD9KK=<MJ;@=AF=F9	
DG?A=RME1=J@YDLFAKROAK;@=F JO9;@K=F=FMF<&AF<=JF<9JKL=DD=FMF<
<9K&AF<<MJ;@K=AF=EGLANAK;@=1=JO=F<MF??D=A;@R=ALA?9DKE_?DA;@=F
(GLGJRMEM>:J=;@=F<A=K=J.LJMCLMJ=F?=KL9DL=F

A=0FL=JKM;@MF?<=J@A=J<AKCMLA=JL=F(=;@9FAKE=FMF<.LJMCLMJ=F
AKLMK?9F?KD9?=>`J<A=F9DQK=NGF?=K=DDK;@9>LDA;@=F-GDD=FAF&9HAL=D

AF<=EMFL=JKM;@LOAJ<OA=&D9KK=MF<"=F<=J9DK$<=FLALYLKE9JC=J
>MF?A=J=F<A=FA;@LDGK?=D_KL>`JKA;@KGF<=JFAFF=J@9D:<=JAENGJ9MK?=	
@=F<=F&9HAL=D9F9DQKA=JL=F.LJMCLMJ=FRMN=JKL=@=FKAF<
 KOAJ<9F9DQ	
KA=JLOA=&D9KK=F	 MF<"=F<=J	5MK;@J=A:MF?=F<MJ;@<A=/=PL=9F@9F<
<=J CAF<DA;@=F +JGL9?GFAKL=F N=J@9F<=DL O=J<=F
 M;@ <A=K= 5MK;@J=A	
:MF?=FO=J<=F AE&GFL=PL<=J RM?=@_JA?=FAKCMJK=<=J=J9F9DQ	
KA=JL
$F&9HAL=D

OAJ<<A=9JKL=DDMF?<=J-=>D=PAGF<=J+JGL9?GFAK	
L=F`:=JA@J==A?=F=1=JGJLMF?AFF=J@9D:NGF&D9KK=FRMK;@J=A:MF?=F9M>
"JMF<D9?= <=J RMNGJ <9J?=KL=DDL=F (GLAN= =:9LL=F +=JKH=CLAN=F MF<
#A=J9J;@A=F F9;@?=R=A;@F=L
  AF= ?JMF<D=?=F<= !J9?=KL=DDMF? AKL <9:=A
O=D;@==>AFALAGF=FNGFJ:=ALMF<NGEJ:=AL=J<A=/=PL=HJYK=FLA=J=F
 AFD=ALMF?MF<!J9?=KL=DDMF? 

MF< <AKCMLA=J=F
 M;@ AF <A=K=E 5MK9EE=F@9F? OAJ< <A= =:9LL= ME
=AF= .LJ9L=?A= <=J *J<=FLDA;@C=AL G<=J =AF= .LJ9L=?A= <=J M>E`H>A?C=AL
=AF:=RG?=F
 $F &9HAL=D 

 =J>GD?L =AF= Y@FDA;@= F9DQK= AE#AF:DA;C
9M><A=1=JGJLMF?<=J+JGL9?GFAKL=FAF"=F<=J	5MK;@J=A:MF?=F

A=K=:=A<=F&9HAL=D:AD<=F=AF=O=AL=J="JMF<D9?=>`J<9K9:K;@DA=	
a=F<=&9HAL=DAFF=J@9D:<=KK=F<A=N=JK;@A=<=F=F<MJ;@<A=/=PL=N=J	
@9F<=DL=F .LJ9L=?A=F RMK9EE=F>9KK=F< 9F9DQKA=JL O=J<=F
 #A=J:=A OAJ<
NGJ 9DD=E =AF=O=AL=J=!GJK;@MF?KL=F<=FR `:=JHJ`>L <A= <9NGF 9MK?=@L
<9KK<A=/=PL=EALEYFFDA;@=F+JGL9?GFAKL=F=AF1=JD9KK=F<=J&D9KK=:=	
K;@J=A:=F OG@AF?=?=F <A= /=PL= EAL O=A:DA;@=F +JGL9?GFAKL=F =AF
1=J:D=A:=FAEMJKHJ`F?DA;@=F&D9KK=FCGFL=PLK;@AD<=JF
A=K=F=M=JDA;@=
5O=AL=ADMF? <=J J:=AL=JDAL=J9LMJ AEHDARA=JL <9KK <A=K= 'AL=J9LMJ FA;@LK
)=M=K K;@9>>L <9 KA= KA;@ =FLO=<=J<=E`J?=JLME 9FK;@DA=aL G<=JFMJ
=AF<=KADDMKAGFA=JL=K1=J@9JJ=F<=JJ:=AL=JCD9KK=AF:=KL=@=F<=F5MKLYF	
<=F9M>R=A?L

MJ;@ <A= N=J?D=A;@=F<= 0FL=JKM;@MF? <=J KLJ9L=?AK;@=F 1=JO=F	
<MF? <=K &AF<@=ALKEGLANK <=J &AF<=JH=JKH=CLAN= MF< <=J +GKALAGF <=K
&AF<=KMFL=J=J`;CKA;@LA?MF?NGF"=F<=J	MF<&D9KK=FRMK;@J=A:MF?=F
KGOA=<=J.LJMCLMJ=F<A=@A=JNGF:==AF>DMKKLO=J<=FMF<?D=A;@R=ALA?9M>
&GFR=HL=NGF&D9KK="=F<=JMF<&AF<@=ALRMJ`;COAJC=FOAJ<AF<A=K=E
9:K;@DA=a=F<=F &9HAL=D =AF= <A>>=J=FRA=JL= F9DQK= <=J NGF <=F /=PL=F
NGJ?=FGEE=F=F.=D:KLHGKALAGFA=JMF?=FE_?DA;@



	 '6*1&+5%*'5!14)'*'0

A=J:=ALMFL=JKM;@LOA=<A=/=PL=EAL<=J+=JKH=CLAN=<=K&AF<=K<=J
+GKALAGF<=K&AF<=KMF<<=E(GLAN<=K&AF<=KGH=JA=J=F
9K(GLAN<=K
&AF<=K:=R=A;@F=L=AF=?=AKL=K?=K;@A;@LDA;@=1GJKL=DDMF?MF<&GFR=HLAGF
NGE&AF<<A= 9DK.QE:GD >MF?A=JL
0FL=J <=J+GKALAGF<=K&AF<=KOAJ<
=AF ?=K=DDK;@9>LDA;@=J .L9F<HMFCL N=JKL9F<=F <=F <9K .M:B=CL FA;@L :=	
OMKKL OY@DL G<=J =AFFAEEL KGF<=JF 9F <=E =K <MJ;@ ?=K=DDK;@9>LDA;@=
(=;@9FAKE=FMF<=RA=@MF?=FRM9F<=J=F.M:B=CL=FN=JGJL=LOAJ<
0F	

 m.GRA9D= +GKALAGF=F 6f7 :=R=A;@F=F 6f7 <9M=J@9>L= NGF =AFR=DF=F +=JKGF=F
9:D_K:9J=.;@FALLHMFCL=KGRA9D=J=RA=@MF?=FAE?=K=DDK;@9>LDA;@=F=RA=@MF?K	
 AFD=ALMF?MF<!J9?=KL=DDMF?

L=J <=J +=JKH=CLAN= <=K&AF<=KOAJ< @A=J N=JKL9F<=FOA= <A=  JRY@DMF?
9M;@=JRY@DL=;@FAK;@9MK<=J.A;@LNGF&AF<=JFN=JEALL=DLOAJ<

A=MFL=JKM;@L=F/=PL=O=J<=F9DK-GE9F=MF<FA;@L9DKMLG:AG?J9	
>A=F?=D=K=F
2A;@LA?AKL<A=0FL=JK;@=A<MF?ROAK;@=FMLG:AG?J9>A=MF<
9MLG:AG?J9>AK;@=E-GE9FOA=KA=%YJNKL9<NGJK;@DY?L
0FL=J1=JO=AK9M>
'=B=MF=E9;@L%YJNKL9<<=MLDA;@<9KK=AF=MLG:AG?J9>A=9F@9F<<=K9M	
LG:AG?J9>AK;@=F+9CL=KEAL<=E'=K=JA<=FLA>ARA=JLO=J<=FC9FF<=J<9FF
=J>`DDLAKLO=FF=AF=)9E=FKA<=FLALYLROAK;@=FMLGJ JRY@D=JMF<+JG	
L9?GFAKLNGJDA=?L
$E9MLG:AG?J9>AK;@=F-GE9FDA=?==AF=S@FDA;@C=ALROA	
K;@=F MLGJ MF< #9MHL>A?MJ NGJ =K O=J<= 9DD=J<AF?K AE -9@E=F <=K
/=PL=KFA==AF=$<=FLALYL=L9:DA=JL

9KE=L@G<AK;@=1GJ?=@=F<=JNGJDA=?=F<=FJ:=ALGJA=FLA=JLKA;@9F
<AKCMJK9F9DQLAK;@=F0FL=JKM;@MF?KE=L@G<=F
 KOAJ<MFL=JKM;@LO=D;@=
AKCMJK=AFF=J@9D:<=J/=PL=N=J@9F<=DLO=J<=FNGJ9DD=E9:=J9M;@OA=
<A=/=PL=K=D:KLOA=<=JME<MJ;@<A=K=AKCMJK=MF< A@J=-9@E=F:=<AF	
?MF?=F CGFKLALMA=JL O=J<=F
 'AFC N=JKL=@L 'AL=J9LMJ 9DK =AF=F $FL=J<AK	
CMJK
A= ?=K=DDK;@9>LDA;@=J:=ALKL=ADMF? @9:= RMJMK>GJEMF? R9@DJ=A	
;@=J.H=RA9D<AKCMJK=?=>`@JLROAK;@=F<=F=F=AF=&GEEMFAC9LAGFFA;@L

?=>D=;@Lh -`<A?=J +=M;C=JL m-GDD= KGRA9D=h AFCF?5368C:776 56C *@K:@=@8:6
@?
N
=JF@9J<.;@Y>=JK*HD9<=Fg.


 .A=@= <9RM &JAKLAF %YJNKL9< EE FEG64<=2D E:== <G:??2
 *EF5:6C : 56? <G:??=:82
FEG64<=:?8DC@>2?6? : 	E2=6ED *G6C:86 .LG;C@GDE .L=@9?  .
 
 
+@ADAHH='=B=MF=6C2FE@3:@8C2A9:D496'2<E!J9FC>MJL9E(9AF <ALAGF
.M@JC9EH)
!
<
=KL@=LA;9.

D>=JLK;@JYFCL<=F9MLG	
:AG?J9>AK;@=F +9CL =AF MF< KA=@L A@F 9M;@ <9FF 9DK =J>`DDL 9F mO=FF R
 
 <=J
)9E=FA;@L?=F9FFLOAJ<<A=$<=FLALYL9:=JR

<MJ;@=AF1GJOGJLG<=J9F<=J=
SMa=JMF?=F <=K 1=J>9KK=JK :=KLYLA?L OAJ<h GJAK 0DJAC= D>=JL Z+;O?DE6	
<G:??2?D D@?[ F?5 Z2C?5@>[
 1H6: 2FE@3:@8C2A9:D496":?596:EDD49:=56CF?86?
:?*49H656?F?5:9C=:E6C2EFC9:DE@C:D496D,>76=5(9?AKL=J9J:=AL(`FKL=J
.
 
 D>=JL :=J`;CKA;@LA?L AF <A=K=E 5MK9EE=F@9F? B=<G;@ FA;@L <A= H9J9	
L=PLM=DD=F A?=FK;@9>L=F<=K1GJOGJLK <A= AF&9HAL=D 
<=JNGJDA=?=F<=FJ	
:=ALMFL=JKM;@LO=J<=F

 $F <A=K=E .AFF= <=>AFA=JL 'AFC <=F  JC=FFLFAK?=OAFF <=J <AKCMJK9F9DQLAK;@=F
0FL=JKM;@MF? NGF 'AL=J9LMJ <9<MJ;@ <9KK <MJ;@ <9K M><=;C=F <=J AF /=PL=F
L@=E9LAKA=JL=FAKCMJK=FA;@LFMJ<=MLDA;@OAJ<O=D;@=AKCMJK= AF<=F/=PL=F
NGJCGEE=FKGF<=JF9M;@OA=DAL=J9JAK;@=/=PL=NGF<A=K=FAKCMJK=FO=K=FL	
DA;@EALCGFKLALMA=JLO=J<=FKA=@=<9RM%`J?=F'AFCm'AL=J9LMJ9F9DQK=9DK $FL=J	
<AKCMJK9F9DQK=
E=AKHA=D<=K0JKHJMF?KDAL=J9JAK;@=J.QE:GDACAF<=J&GDD=C	
LANKQE:GDAChAF:D<FCDE96@C:6?F?5#:E6C2EFCH:DD6?D4927E@?
N
%`J?=F!G@J	
E9FF#9JJG(`DD=J!J9FC>MJL9E(9AFg.


 AFD=ALMF?MF<!J9?=KL=DDMF? 

E_?DA;@ K=A
 'AFC A<=FLA>ARA=JL B=<G;@ N=JK;@A=<=F= $FL=J<AKCMJK=
 DK
KGD;@= <=>AFA=JL =J AKCMJK= AF <=F=F N=JK;@A=<=F= .H=RA9D<AKCMJK= RM	
K9EE=FD9M>=FMF<<A=KGEAL<AKCMJK`:=J?J=A>=F<GH=JA=J=Fm$;@E_;@L=
9DK $FL=J	AKCMJK 9DKG AE =F?=J=F.AFF= <A="=K9EL@=AL<AKCMJKAN=J D=	
E=FL= <=>AFA=J=F <A= FA;@L <AKCMJKKH=RA>AK;@ =LO9 KH=RA>AK;@ E=<A	
RAFAK;@ KGF<=JF >69C6C6? AKCMJK=F ?=E=AFK9E KAF< 6f7
h A=
!MFCLAGFNGF$FL=J<AKCMJK=FmDA=?L=:=FAF<=JO=FF9M;@KL=LKH9JLA=DD=F
MF< AE9?AFYJ=F -=	$FL=?J9LAGF :AK @AF RMJ j.QFL@=KAKk MF< /GL9DA	
KA=JMF? <=K AF <=F .H=RA9D<AKCMJK=F K=CLGJA=DD R=JKLJ=ML=F 2AKK=FK
h
'AL=J9LMJCGFKLALMA=JLKGEAL=AF=FAKCMJKAF<=E/=AD=9DD=J9F<=J=FAK	
CMJK=G@F=O=;@K=DK=ALA?=MK?J=FRMF?=F9JLACMDA=JLO=J<=FC_FF=F


=JAKCMJK'AL=J9LMJ:A=L=L KGEAL=AF=JL 9DD?=E=AFN=JKLYF<DA;@=J
.;@FALLE=F?=<A=O=A;@=J=F!GJEMDA=JMF?KJ=?=DFMFL=JDA=?L9DK<A=
.H=RA9D<AKCMJK= MF< <A= =AF=F O=AL=J J=A;@=F<=F 1=JKLYF<A?MF?K	
J9@E=F9M>KH9FFL9DK<A=D=LRL=J=F


99KF=J @=:L AF <A=K=E 5MK9EE=F@9F? AEHDARAL @=JNGJ <9KK 'AL=J9LMJ
<MJ;@'AFCK=>AFALAGF9DK$FL=J<AKCMJK=AF=?=K=DDK;@9>LKHGDALAK;@=!MFC	
LAGF=J@YDLG@F= B=<G;@9DKNGF9DD=F9F<=J=FAKCMJK=F DGK?=D_KL=J"=	
?=F<AKCMJK <=>AFA=JL RMO=J<=F  D=E=FL= <=J .H=RA9D<AKCMJK= C_FFL=F

 .A=@=<9RM=:<
.


 #=JNGJ@=:MF?=F<A=NGF<=J1=J>9KK=JAF<A=K=JJ:=AL@AFRM?=>`?LOMJ<=FKAF<
9DKKGD;@=C=FFLDA;@?=E9;@L
DD=`:JA?=F#=JNGJ@=:MF?=FO=J<=FMFCGEE=F	
LA=JL `:=JFGEE=FMF<=FLKL9EE=F<=ERALA=JL=F/=PL
A=&MJKANK=LRMF?OAJ<
9M;@N=JO=F<=LME9MK<=J*JA?AF9DKHJ9;@=`:=JFGEE=F==?JA>>=C=FFLDA;@RM
E9;@=F

 %`J?=F 'AFC =6>6?E2C6 #:E6C2EFC F?5 86?6C2E:G6 :D<FCD2?2=JD6 (`F;@=F
.


 %`J?=F 'AFC 0JKMD9 'AFC	#==J mAKCMJK$FL=J<AKCMJK MF< 'AL=J9LMJ9F9DQK=h
16:ED49C:7E7SC#:E6C2EFCH:DD6?D4927EF?5#:?8F:DE:<g.


 1?D
-9AF=J99KF=JmAKCMJK9F9DQK=hAF$6E9@56?F?5$@56==656C#:E6C2EFC	
H:DD6?D4927E
 :?6 :?7S9CF?8 @?
 NGF -99AF=J 99KF=J (9JA9 5=FK =JDAF
g.


  :<

 $FK=AF=E!J`@O=JC K;@J=A:L!GM;9MDL<=J'AL=J9LMJFG;@=AF=!MFCLAGF9DK"=	
?=F<AKCMJK RM <=J C=AF=E(9;@LE=;@9FAKEMK MFL=JOGJ>=F AKL
 A=K= M>>9K	
KMF? YF<=JL KA;@ AF !GM;9MDLK KHYL=J=F J:=AL=F KA=@= <9RM .AEGF= 2AFCG
mAKCMJK9F9DQK= AKCMJK?=K;@A;@L=h AF CF?5KS86 56C #:E6C2EFCH:DD6?D4927E
@?
NGF#=AFR'M<OA?JFGD<#=AFJA;@=L=JAF?(`F;@=Fg.

 AFD=ALMF?MF<!J9?=KL=DDMF?

F9;@<=FAFL=J<AKCMJKAN=F-=?=DFJ=>GJEMDA=JLO=J<=FAF<=EKA=AF=AF=E
F=M=F5MK9EE=F@9F?9M>LJYL=FC_FFL=FKA= R=FLJ9D=FDA=?=FG@F=<A=
=K;@JYFCMF?=FA@J=J?=FMAF=F#=JCMF>LAE.H=RA9D<AKCMJKNGJLJ9?=F

A= V:=JLJ9?MF? <=J AKCMJK9F9DQK= AF <A= 'AL=J9LMJOAKK=FK;@9>L
OMJ<= <9@AF?=@=F< CJALAKA=JL <9KK 'AL=J9LMJ NGF !GM;9MDL FA;@L 9DKAK	
CMJK<=>AFA=JLOAJ<
=E=FLKHJ=;@=F<:=EYF?=DL99KF=J<9KK<A=DAL=J9	
LMJOAKK=FK;@9>LDA;@=F9DQK=KA;@9M>=AFAKCMJKEG<=DD=AFD9KK=<9K'A	
L=J9LMJ9MK?J=FR=MEKA=9E F<=9DK=LO9KRM:=K;@J=A:=F<9K=A?=FL	
DA;@C=AFAKCMJKK=A
99KF=JCJALAKA=JL<9KK'AL=J9LMJFMJ9DK=AF=2AK	
K=FKE=F?=N=JKL9F<=FO=J<=<A=9MKJM;@KL`;C=F9F<=J=J2AKK=FKE=F	
?=F :=KL=@= OG<MJ;@ A@J C=AF= KH=RA>AK;@= 'AL=J9JARALYL RM?=:ADDA?L
O=J<=
9<=JAKCMJKC=AF?=FMAF=K/@=E9MF<C=AF=KH=RA=DD=.=E9F	
LAC9M>O=AK=?Y:==KC=AF?==A?F=L=K(=JCE9DME=AF=FAKCMJK<=J'A	
L=J9LMJ NGF 9F<=J=F9:RM?J=FR=F<9 DAL=J9JAK;@=/=PL=`:=J A@J=F $F@9DL
FA;@LNGFFA;@LDAL=J9JAK;@=FRMMFL=JK;@=A<=FK=A=F
99KF=JK;@DY?LNGJ
OA= <A= KH=RA>AK;@==K;@9>>=F@=AL <=J 'AL=J9LMJ AF =AF=FAKCMJK:=?JA>>
=AF:=RG?=FO=J<=FC_FF=FYEDA;@<MJ;@=AF=FSKL@=LAC	AKCMJK

$F A@EOYJ=FMKK9?=F`:=JSKL@=LACg `:=JOA=?=F<9DKGH@ADGKG	
H@AK;@=/=PL=gGJ?9FAKA=JL >=JF=J DAL=J9JAK;@=2=JC=O=FFKA=9DK
AKCMKKAGFK:=ALJY?= RMJ  FLOA;CDMF? <=J SKL@=LAC ?=D=K=F O=J<=F
KGDD=F
A=K=FLKHJY;@=9:=JO=AL=J@AFC=AF=K>9DDK<=J AE?=DYM>A?=F
'AL=J9LMJ:=?JA>> =AF?=K;@DGKK=F=F FF9@E= NGE =A?=FKLYF<A?=F
MKK9?=EG<MK OA= =J <MJ;@ <A= DAL=J9LMJOAKK=FK;@9>LDA;@=F "=	
?=FKL9F<KL@=GJA=F NGF <=J #=JE=F=MLAC `:=J <=F .LJMCLMJ9DAKEMK
:AK @AF RM =EHAJAK;@=F FKYLR=F O=AL?=@=F< CGFK=FKM=DD ?=>9aL
OAJ<




mj'AL=J9LMJkAKL@A=J6AF!GM;9MDLK.HYLO=JCFE=JCMF?<
1=J>
79DKO=JL	
F=MLJ9D= =R=A;@FMF? >`J =AF=F O=;@K=DF<=F "=?=FKL9F<K:=J=A;@ 9M>RM>9KK=F
<=J <MJ;@ N=JK;@A=<=F= AFF=J<AKCMJKAN= !9CLGJ=F RME =AKHA=D HG=LGDG?AK;@=
GCLJAF= MF< =AF9F<=J `:=JD9?=JF<= 9F<=J= AKCMJK= =LO9 HGDALAK;@= BMJAKLA	
K;@=E=<ARAFAK;@=KLJMCLMJA=JLAKLh=:<


 1?D
99KF=JmAKCMJK9F9DQK=h.


 1?D
=:<
.


 1?D
=:<

 1?D
=:<
.


  :<

 AFD=ALMF?MF<!J9?=KL=DDMF? 

$EFK;@DMKK<9J9FDYKKLKA;@=J?YFR=F<9KK'AL=J9LMJMFL=J<=J+JYEAKK=
=AF=K KH=RA>AK;@ DAL=J9LMJYKL@=LAK;@=FAKCMJK=K N=JKL9F<=FO=J<=F C9FF

M;@ O=FF 'AL=J9LMJ A@J=J .=E9FLAC F9;@ C=AF AKCMJK AKL <9 KA= C=AF
.H=RA9DL@=E9 :=@9F<=DL MFL=JDA=?L KA= <AKCMJKAN=F -=?=DF
  K ?A:L =AF
1=JKLYF<FAK<9J`:=JO9K'AL=J9LMJAKLE=AKL9F9DG?RME=?JA>><=Jj?M	
L=F'AL=J9LMJk
*:=AF/=PL9DKDAL=J9JAK;@=J/=PL<=>AFA=JLOAJ<OAJ<<9	
F9;@:=KLAEELG:=J:=KLAEEL=F-=?=DF>GD?LMF<:=KLAEEL=!GJE=F=J	
>`DDL
'AFCF=FFL<A=K<=FDAL=J9JAK;@=F/GF

$;@ >9KK=<=F/GF O=FF.A=OGDD=F <=FAKCMJK9DK=AFCGEHD=	
P=KE_?DA;@=JO=AK=9M;@OA<=JKHJ`;@DA;@KLJMCLMJA=JL=K FK=E:D=
NGF DAL=J9JAK;@=F +JG<MCLAGFKJ=?=DF KGRMK9?=F 9DK =AF= HKQ;@AK;@=
MF<?=AKLA?=HH9J9LMJ9M>EAL<=J"=<A;@L==AF=K:=KLAEEL=F/GFK
>9:JARA=JLO=J<=FC_FF=F


29K'AFC>`J<A='QJACMFL=JKM;@LDYKKLKA;@9M;@9M>+JGK9MF<J9E9LAC
`:=JLJ9?=F
 *: OAJ =AF J9E9 9DK =HAK;@=K J9E9 G<=J J=9DAKLAK;@=K
J9E9<=>AFA=J=FOAJ<=:=F>9DDK<AKCMJKAN:=KLAEELMF<RO9J<MJ;@'A	
L=J9LMJCJALAC MF< 'AL=J9LMJOAKK=FK;@9>L
 $F <A=K=E 5MK9EE=F@9F? DYKKL
KA;@=AF&J=AKD9M>A<=FLA>ARA=J=F5ME=AF=F:JAF?L<A='AL=J9LMJCJALAC:=	
KLAEEL=!GJE=FNGF'AL=J9LMJ@=JNGJ AF<=EKA=<AKCMJKAN=-=?=DF >=KL	
D=?LRME9F<=J=FJ=>D=CLA=J=F/=PL=:=A A@J=J+JG<MCLAGF<A=K=<AKCMJKA	
N=F-=?=DFMF< LJ=L=FEAL A@F=F AF=AF=FA9DG?
'AFCO=AKL<9J9M>@AF
<9KK <A= +JG<MCLAGFKJ=?=DF NGF 'AL=J9LMJ FA;@L FMJ YKL@=LAK;@= -=?=DF
KAF< KGF<=JF 9M;@ A<=GDG?AK;@= MF< A<=GDG?AK;@	YKL@=LAK;@= -=?=DF

#A=J<MJ;@ J=>D=CLA=JL =J <9KK 9M;@ 'AL=J9LMJ AFF=J@9D: <=J NGF !GM;9MDL
A<=FLA>ARA=JL=F (9;@LE=;@9FAKE=F RM N=JGJL=F AKL
 'AL=J9LMJ MFL=JDA=?L
<9EAL<=F<AKCMJKAN=F-=?=DFA@J=J=A?=F=F+JG<MCLAGFMF<<=F<AKCMJKA	
N=F-=?=DF<=JKA=ME?=:=F<=F.H=RA9D<AKCMJK=<A=KA=N=J@9F<=DL


 'AFC=6>6?E2C6#:E6C2EFC.


 1?D
=:<
.


 A=K=K 1=J@YDLFAK @=:L GKKAF9<= @=JNGJ m'AL=J9LMJ KL=DDL KA;@ F9;@ !GM;9MDLK
.A;@L9DK=AFAKCMJK<9J<=JK=AF=JK=ALK9MKN=JK;@A=<=F=FAKCMJK=FG<=JAK	
CMJKK;@A;@L=F9M>?=:9MLAKL
A=-=CGFKLJMCLAGF<A=K=JAKCMJKK;@A;@L=F?=KL9LL=L
=K <=F +D9LR =AF=K DAL=J9JAK;@=F2=JCK AE-9ME ?=K=DDK;@9>LK@AKLGJAK;@=J0E	
:J`;@=9FFY@=JF<RM:=KLAEE=F
A=AKCMJK9F9DQK=@9L=AF=?=OAKK=S@FDA;@	
C=ALEAL <=FJ:=AL=F<=J =HG;@=FKH=RA>AK;@=F(GLAN>GJK;@MF? 6f7
29K!GM	
;9MDL <A=K=EFK9LR@AFRM>`?L AKL <=JHH=DD RM =AF=J KLJ=F?=J=F .QKL=E9LAKA=	
 AFD=ALMF?MF<!J9?=KL=DDMF?

$F<=JNGJDA=?=F<=FJ:=ALO=J<=F<A=&D9KK=F	"=K;@D=;@L=J	MF<&AF<	
@=ALK<AKCMJK=<A=<A=/=PL=ME?=:=F9DK.H=RA9D<AKCMJK=9M>?=>9KKL
5ME
=AF=FOAJ<9F9DQKA=JLOA=<A=/=PL=<A=K=AKCMJK=N=J@9F<=DFRME9F<=	
J=F OAJ< :=9;@L=L <9KK 9M;@ <A= +JG<MCLAGFKJ=?=DF NGF 'AL=J9LMJ <MJ;@
AKCMJK=:=KLAEELKAF<
 AF:=RG?=FOAJ< AF<A=K=E5MK9EE=F@9F?<A=
!J9?=<=K5M?9F?KRMEAKCMJKOA=(ADDKKA=MFL=J1=JO=AK9M><A=J	
:=AL=F +=;@=MPK <9JKL=DDL 2Y@J=F< !GM;9MDL EAL =AF=J J=D9LAN KL9:AD=F
1GJKL=DDMF? NGE 5M?9F? RME AKCMJK 9J:=AL= :=J`;CKA;@LA?L +=;@=MP
<9KKAFF=J@9D:<=K&D9KK=FKQKL=EKO=FA?=JHJANAD=?A=JL=(=FK;@=F<MJ;@
=AF=F>=@D=F<=F5M?9F?RMAD<MF?MF<2AKK=FKGOA=E9F?=DF<=J1=J	
LJ9ML@=ALEAL)=LRO=JC=FNGF$F>GJE9LAGF=FMF<&9HAL9D=AF=F=JK;@O=J	
L=F5M?9F?RMAKCMJK=F@9:=F
DD=J<AF?K@=:L9M;@!GM;9MDLK=D:KL<A=
=K;@JYFCMF?<=K5M?9F?KRMEAKCMJK@=JNGJO=FF=JNGE.QKL=E<=J
F=A?FMF?<=KAKCMJK=KKHJA;@L

6f7 AF MFK=J=F"=K=DDK;@9>L=F MF<O9@JK;@=AFDA;@ AF NA=D=F9F<=	
J=F AKL <=J =KALR <=K AKCMJK=K g ?D=A;@R=ALA? 9DK -=;@L RM KHJ=	
;@=F &GEH=L=FR <=K 1=JKL=@=FK =JD9M:L=J MF< MFEALL=D:9J=J 5M	
?9F? <=J :=J=ALK >GJEMDA=JL=F MKK9?=F K;@DA=aDA;@ <A= !Y@A?C=AL
<A=K=FAKCMJK AF FLK;@=A<MF?=F$FKLALMLAGF=FG<=J+J9CLAC=F=AF	
RMK=LR=F N=JKL9F<=Fg AF <=J /9L E9F;@E9D 9M> J=?D=E=FLA=J=F<=
2=AK=KG?9J >`J=AF=:=KLAEEL="JMHH=NGF $F<ANA<M=F J=K=JNA=JL
AF<=F:`J?=JDA;@=F"=K=DDK;@9>L=F<A=OAJK=AL<=E
%9@J@MF<=JL
C=FF=F?=D=JFL @9:=F AKL <=J _CGFGEAK;@=AKCMJK FA=E9DK =AF 9DD	
?=E=AF=JAKCMJK?=O=K=F =:=FKGO=FA?<=JYJRLDA;@=AKCMJK<=J
DAL=J9JAK;@=AKCMJKO=FF9M;@9M>=AF=9F<=J=2=AK=


=J5M?9F?RMAKCMJK=FAKL9M;@`:=J.HJ9;@=N=JJ=?=DLOA=(ADDKN=J	
<=MLDA;@Lm.GEALC9FFAF=AF=E'9F<RO9J<A=K=D:=.HJ9;@=?=KHJG;@=F

JMF?<=J(GLAN=MF<A@J=:D_KMF?9MK<=J $DDMKAGF=AF=JKHGFL9FRM?YF?DA;@=F
'=:=FKO=DL
 JMFL=JKLJ=A;@L<=F?=F=LAK;@=F5MK9EE=F@9F?<=J 9DD=JJ`;@=
RME/JGLRROAK;@=F<=FAKCMJK=F:=KL=@LMF<A@F=F<=F.L9LMKNGFCMDLMJ=DD=F
J;@AN=F?A:L
=JR=AL?=K;@A;@LDA;@=&GFL=PL=AF=K2=JCKC9FFMF<<9J>FA;@L
9DK<=KK=F=AF>9;@=KMa=FAKGDA=JLO=J<=F=JAKL<=E2=JC9M><=JAKCMJK	
=:=F==AF?=K;@JA=:=Fh%G@9FF9GKKAF9<='@DEDECF<EFC2=:DE:D496#:E6C2EFCE96@	
C:6.LMLL?9JL2=AE9J.
>

 1?D
.9J9(ADDK6C:D<FCD
68C:77+96@C:6'C2I:D/`:AF?=F9K=D.



 !GM;M9DLC49O@=@8:656D.:DD6?D.


 AFD=ALMF?MF<!J9?=KL=DDMF? 

O=J<=F6f79:=J<=FFG;@KAF< AF=AF=E:=KLAEEL=F.AFF=<A=<AKCMJKA	
N=F-9@E=F<A= AFF=J@9D:=AF=J"=K=DDK;@9>LRAJCMDA=J=FFA;@L?D=A;@=J	
E9a=F>`J9DD=RM?YF?DA;@
h9AF<=JNGJDA=?=F<=FJ:=AL:=A<=J/=PL	
9F9DQK=MFL=JKM;@LOAJ<OA=<A=/=PL= <A= KHJ9;@DA;@=F5M?9F?KE=;@9	
FAKE=FRMAKCMJK=F9M>R=A?=FAF<=EKA=A@J==A?=F=+GKALAGFAFF=J@9D:
=AF=K 'AL=J9LMJKQKL=EK K=D:KLJ=>D=PAN ?=KL9DL=F AKL <A==J`;CKA;@LA?MF?
<A=K=KKHJ9;@DA;@=FKH=CL=KNGF=<=MLMF?
 KOMJ<=K;@GF9MK?=>`@JL
<9KK<A=J:=AL9M;@MFL=JKM;@LOA=AF<=F/=PL=F!J9?=F<=K.M:B=CL=K
MF<<=J $<=FLALYL N=J@9F<=DLO=J<=F
 KO=J<=F 9DKG1GJKL=DDMF?=F <9J	
`:=J O=J G<=J O9K =AF .M:B=CL AKL MF< O9K $<=FLALYL AKL AFF=J@9D: <=J
/=PL=<AKCMLA=JLMF<?D=A;@R=ALA?.M:B=CLHGKALAGF=FMF<$<=FLALYL=F<MJ;@
<A=/=PL= =FLOGJ>=F
A=J:=AL ?=:J9M;@L<=F=?JA>> <=K.M:B=CLK 9DK
mKGRA9D	CMDLMJ=DD=!GJEAF<=J<9K$F<ANA<MME9DKC_JH=JDA;@=MF<HKQ;@A	
K;@=  AF@=AL RM =AF=E ?=K=DDK;@9>LDA;@ N=JKLYF<DA;@=F MF< 9CR=HL9:D=F
2=K=F OAJ<
h DK O=AL=J= 1=JLJ=L=JAF N=J<=MLDA;@L 9M;@ MLD=J <=F
0FL=JK;@A=< ROAK;@=F <=F =?JA>>=F <=K .M:B=CLK <=J +=JKGF MF< <=K
$F<ANA<MMEKOA=>GD?L

m/@=KM:B=;LhAKKGE=LAE=K:9F<A=<9:GML9KA>ALO=J=AFL=J;@9F?=	
9:D= OAL@ mL@= H=JKGFh GJ mL@= AF<ANA<M9D
h /@= ?=F=9DG?Q G> L@=
KM:B=;L 9K 9 ;JALA;9D ;9L=?GJQ @GO=N=J KM??=KLK L@9L L@= KM:B=;L
J9L@=J L@9F := A<=FLA>A=< KLJA;LDQ OAL@ L@= AF<ANA<M9D GM?@L LG :=
<=KA?F9L=<9K9DAF?MAKLA;;9L=?GJQ9HD9;=@GD<=J9KLJM;LMJ=AF>GJ	
E9LAGF
$F<ANA<M9DK;GE=LGG;;MHQL@=KAL=G>L@=KM:B=;LL@=KM:	
B=;LKAEMDL9F=GMKDQ=E=J?=K9K9mKAL=h9F<L@=Q=FBGQAFL=DDA?A:AD	
ALQGFDQLGL@==PL=FLL@9LL@=Q9J=9KALO=J=>AJKL=KL9:DAK@=<AFD9F	
?M9?=
 /@= KM:B=;L AK L@= DAF?MAKLA; G;;9KAGF >GJ L@= AF<ANA<M9D LG
9;@A=N= 9F< J=HJG<M;= AFL=DDA?A:ADALQ L@= DAF?MAKLA; ;GF<ALAGF G> ALK
=PAKL=F;=9F<9?=F;Q
)GAF<ANA<M9D:=;GE=K9KM:B=;LOAL@GML>AJKL
:=;GEAF?KM:B=;L=<GJMF<=J?GAF?mKM:B=;LAN9LAGFh6f7



 (ADDK6C:D<FCD.


 F<J=9K-=;COALRm.M:B=CLhAF#6I:<@?*@K:@=@8:6F?5*@K:2=E96@C:6
F?56CE
CF?5368C:776 @?
 N
 .AF9 !9JRAF .L=>9F %GJ<9F .LMLL?9JL  g .



 %M<AL@MLD=J+96'DJ49:4#:76@7'@H6C
+96@C:6D:?*F3;64E:@?.L9F>GJL
.
>

 AFD=ALMF?MF<!J9?=KL=DDMF?

$<=FLALYL OAJ< 9DK m.=D:KLCGFR=HLh NGF .M:B=CL=F N=JKL9F<=F <9K KA;@
RME=AF=F<MJ;@$<=FLA>AC9LAGFEAL9F<=J=FAFF=J@9D:=AF=K&GDD=CLANKMF<
<=J ?D=A;@R=ALA?=F=>AFALAGF 9DK =AFE9DA?=K $F<ANA<MME=J?A:L
5=FLJ9D
KAF<AF<A=K=E5MK9EE=F@9F?9M;@<A==?JA>>=<=K&GDD=CLANKMF<<=K
$F<ANA<MMEK
DK&GDD=CLANOAJ<=AF="JMHH=NGF.M:B=CL=F<=>AFA=JL<A=
KA;@ 9M>?JMF< =AF=J $<=FLA>AC9LAGFEAL ?D=A;@=F)GJE=FMF<2=JL=F 9DK
"=E=AFK;@9>L =EH>AF<=L MF< <=>AFA=JL
 A=K= $<=FLA>AC9LAGF C9FF 9M;@
<MJ;@?D=A;@=$<=FLALYLKE=JCE9D=&D9KK= L@FARALYL"=F<=JMKO
=J>GD	
?=F
=E?=?=F`:=J:=R=A;@F=L<=J=?JA>><=K$F<ANA<MMEK=AF=AFR=DF=K
.M:B=CL <9K KA;@ 9M>?JMF< =AF=J &GE:AF9LAGF NGF $<=FLALYLKE=JCE9D=F
9DK=AFRA?9JLA?O9@JFAEEL

5MJ0FL=JKM;@MF?NGFAKCMJK=F<=K.M:B=CLKMF<<=J$<=FLALYLOAJ<
RME=AF=F%M<AL@MLD=JK/@=GJA=<=JH=J>GJE9LAN=F2AJCMF?NGF.HJ9;@=
=AF:=RG?=F
 MLD=J R=A?L OA= .M:B=CL= <MJ;@ .HJ9;@= @=JNGJ?=:J9;@L
O=J<=FMF<KL=DDL<9JOA==F=FFMF?=FMF<AKCMJK=<MJ;@5AL9L=N=J	
YF<=JLO=J<=FC_FF=F
$F<=E'AL=J9LMJ9DK$FL=J<AKCMJKN=JK;@A=<=F=.H=	
RA9D<AKCMJK=RALA=JLDA=?L@A=JAFRM?D=A;@<A=(_?DA;@C=ALRMJ1=JYF<=JMF?
NGFAKCMJK=F
MJ;@MLD=JK/@=GJA=OAJ<<=MLDA;@<9KK'AL=J9LMJFA;@L
=AF>9;@ "=?=F<AKCMJK AKL AF <=E B=<= SMa=JMF? :=DA=:A? E_?DA;@ AKL
KGF<=JF<9KK<=JAKCMJKK=D:KLFMJ AFF=J@9D:<AKCMJKAN=J-=?=DFN=JYF	
<=JLO=J<=FC9FF
Ma=J<=EO=J<=FAF<=JNGJDA=?=F<=FJ:=AL<A=/@=G	
JA=F=N=JDQ.C=??KkMF<.L=H@9FA='9OD=JK@AFRM?=RG?=F
=A<=:AF<=F
A@J=V:=JD=?MF?=F9F!GM;9MDLKAKCMJK:=?JA>>MF<MLD=JK=>AFALAGF<=J

 .A=@= <9RM 'GL@9J &J9HHE9FF m$<=FLALYLh AF 'O528@8:D496 CF?5368C:776 
88C6DD:@? X  ?E6C5:DK:A=:?2C:EOE @?
 N
 A=L=J '=FR=F -=AF:=C :=A #9E:MJ?
-GOG@DLK FRQCDGHY<A=g.


 .A=@=<9RMFLGF#`?DA+GMD'`:;C=m$<=FLALYLhAF'9:=@D@A9:6=6I:<@?
'6CD@	
?6? F?5 68C:776 56C 236?5=O?5:D496? '9:=@D@A9:6 G@? 56C ?E:<6 3:D KFC6	
86?H2CE @?
 N
FLGF#`?DA+GMD '`:;C=-=AF:=C:=A#9E:MJ?  -G@	
OG@DLK  FRQCDGHY<A= g .
 
 =J =?JA>> <=J $<=FLALYL OAJ< AF <=J
NGJDA=?=F<=FJ:=ALAFF=J@9D:<=JF9DQK=<=J/=PL=O=AL=J<=>AFA=JLMF<<AKCM	
LA=JL

 .A=@=<9RM2GD>?9F?'AHHm&GDD=CLANhAF#6I:<@?KFC*@K:@=@8:6@?
N
2=JF=J
!M;@K	#=AFJALR 9FA=D9 &DAEC= -`<A?=J '9MLE9FF *LL@=AF -9EEKL=<L 0JK
.LY@=DA@JAKLGH@=J2=AK;@=J#9FFK2A=FGD<2A=K:9<=F.


 .A=@= <9RM#=AFR :=DK  56?E:EOE2A=K:9<=F  .
 
 (9JCMK .;@JG=J
m$F<ANA<MME$F<ANA<M9DAKA=JMF?h AF#6I:<@?*@K:@=@8:6F?5*@K:2=E96@C:6
F?	
56CECF?5368C:776@?
N
.AF9!9JRAF.L=>9F%GJ<9F.LMLL?9JLg

 AFD=ALMF?MF<!J9?=KL=DDMF? 

H=J>GJE9LAN=F!MFCLAGF NGF.HJ9;@= 9F
=A<=:=J`;CKA;@LA?=F&D9KK=
MF<"=F<=JMF<MFL=JKM;@=F<A=2=;@K=DOAJCMF?=FAF<=F=F<A=K=&9L=	
?GJA=FKL=@=F
2Y@J=F<!GM;9MDL<A=9DD?=E=AF=2AJCMF?NGFAKCMJK=F
<9JKL=DDLMF<MLD=J<A=KHJ9;@DA;@=&GFKLALMLAGFNGF.M:B=CL=FAFF=J@9D:
NGFAKCMJK=FAEDD?=E=AF=F9M>R=A?L:AF<=F.C=??KMF<'9OD=J<A=K=
V:=JD=?MF?=F =PHDARAL 9F&D9KK= MF<"=F<=J 9F
 .C=??K MFL=JKM;@L NGJ
9DD=EOA=-=KH=CL9:ADALYLKHJ9;@DA;@9DKAKCMJK9M>.M:B=CL=OAJCLMF<
'9OD=JN=J>GD?L=AF=FY@FDA;@=FFK9LRO=FFKA=m<AK?MKLh9DKKHJ9;@DA	
;@= SMa=JMF? AE 5MK9EE=F@9F?EAL =AF=E .M:B=CLKL9LMK AFL=JHJ=LA=JL

=A<=R=A?=FKG9M>OA=.M:B=CL=<MJ;@KHJ9;@DA;@==F=FFMF?=F=FLKL=	
@=F <MJ;@ <A= <A=K= .M:B=CL= AFF=J@9D: NGFAKCMJK=F NGF&D9KK= MF<
"=K;@D=;@LN=JGJL=LO=J<=F

$F<=E<A=!GJK;@MF?KJA;@LMF?<=J"=K;@A;@L=<=J&AF<@=AL<=F&GF	
KLJMCL;@9J9CL=JNGF&AF<@=AL@=JNGJ@=:L:=D=?LKA=<9KK9M;@&AF<@=AL9DK
AKCMJK RMN=JKL=@=F AKL
 %9E=KMF<+JGMLO=AK=F9M><A=N=JK;@A=<=F=F
AKCMJK= NGF&AF<@=AL @AF MF<E9;@=F <=MLDA;@ <9KK &AF<=J <AKCMJKAN
CGFKLALMA=JL= .M:B=CL	+GKALAGF=F =AFF=@E=F
 5MJ 0FL=JKM;@MF? NGF
&AF<@=ALK<AKCMJK=F <A= AF<=F/=PL=F N=J@9F<=DLO=J<=F MF< <MJ;@<A=
<A= /=PL= :=<AF?L KAF< ?J=A>L <A= J:=AL 9M> <A=  JC=FFLFAKK= <=J !GJ	
K;@MF?KJA;@LMF? <=J "=K;@A;@L= <=J &AF<@=AL <=J #AKLGJAK;@=F FL@JG	
HGDG?A=<=J+Y<9?G?ACMF<.GRAGDG?A=RMJ`;C

)ADKKGF O`FK;@L KA;@ =AF=F =J@_@L=F L@=GJ=LAK;@=F MKL9MK;@ ROA	
K;@=F J:=AL=JDAL=J9LMJ>GJK;@=JF >=EAFAKLAK;@=F 'AL=J9LMJ>GJK;@=JF MF<
9F<=J=F!GJK;@=JF<A=KA;@>`J!J9?=F<=J$<=FLALYLMF<$<=GDG?A=AFL=J=K	

 .A=@= <9RM .L=H@9FA= '9OD=J  56?E:EJ
 *@4:@=@8:42= '6CDA64E:G6D 9E:JA<?=
.
>>>
=N=JDQ.C=??K@C>2E:@?D@7=2DD6?56C
6	
4@>:?8)6DA64E23=6'GF<GF/@GMK9F<*9CK)=O=D@A/@=GJQMDLMJ=
.G;A=LQ .
  >>  =N=JDQ .C=??K=2DD *6=7F=EFC6'GF<GF)=O
4GJC/J9FK>GJE9LAGFK/@AFCAF?/@JGM?@!=EAFAKE.


 A= =FLKHJ=;@=F<=F/@=GJA=FO=J<=F@A=JFMJCMJR RMK9EE=F?=>9KKL
 AF= LA=	
>=J= AF>`@JMF?=J>GD?LAFF=J@9D:L@=GJ=LAK;@=J AFK;@`:=AEF9DQK=L=ADMF<AE
<AJ=CL=F5MK9EE=F@9F?EAL<=JFO=F<MF?<=J/@=GJA=F
A=K=JD=A;@L=JL<9K
'=K=N=JKLYF<FAKMF<N=JE=A<=L<A=:DGa=2A=<=J?9:==AFR=DF=J/@=GJA=F

 .A=@=<9RMD9F+JGMLDDAKGF %9E=K m)=O+9J9<A?E >GJ L@= .G;AGDG?QG>
@AD<@GG< +JGN=F9F;= +JGEAK= 9F< +JG:D=EKh AF@?DECF4E:?8 2?5 )64@?	
DECF4E:?8 9:=59@@5 @?E6>A@C2CJ  DDF6D :? E96 *@4:@=@8:42= *EF5J @7 9:=5	
9@@5@?
N
DDAKGF%9E=KD9F+JGML'GF<GF29K@AF?LGF

g.

>

 AFD=ALMF?MF<!J9?=KL=DDMF?

KA=J=F
 AF=FKGD;@=FMKL9MK;@KLJ=:L<A=NGJDA=?=F<=J:=AL9FAF<=E
KA=KA;@<=J J?=:FAKK=MF<L@=GJ=LAK;@=F JC=FFLFAKK=N=JK;@A=<=F=JAK	
RAHDAF=F :=<A=FL
 A= F9DQK= <=J <AKCMJKAN=F =<AF?L@=AL NGF /=PL=F
>MF?A=JL@A=J:=A9DKE=L@G<AK;@=&D9EE=J



 1?D
(9?FMK)ADKKGFmJ:=L9JDALL=J9LMJA<=FLAL=LA<=GDG?Ah+:5D<C:7E7RC=:EE6C2	
EFCG6E6?D<2Agg.




'5'..5%*#(6.+%*'70&.+6'4#4+5%*'106':6'

9<A=<AKCMJKAN==<AF?L@=AL<=JMFL=JKM;@L=F/=PL=<9J?=KL=DDLOAJ<MF<
<A=/=PL= AE.AFF=<=K $FL=J<AKCMJK:=?JA>>KNGF'AFC:=LJ9;@L=LO=J<=F
AKL=KF_LA?<=F?=K=DDK;@9>LDA;@=FMF<DAL=J9JAK;@=F&GFL=PL<9JRMKL=DD=F
MEA@FAF<A=F9DQK==AFRM:=RA=@=F
.GO=J<=FRME=AF=F<A=AKCMJK=
KA;@L:9J <A= AFF=J@9D: <=J /=PL= N=J@9F<=DL O=J<=F RME 9F<=J=F 9M;@
<A= DAL=J9JAK;@=F+JG<MCLAGFKJ=?=DF<=F=F <A=MFL=JKM;@L=F/=PL= MFL=J	
DA=?=F:RO
EAL<=F=FKA= AF=AF=FA9DG? LJ=L=F
A=>`J<A=/=PL=J=D=	
N9FL=F&GFL=PL=MF<AKCMJK=KAF<RME=AF=F<A=?=K=DDK;@9>LDA;@=F FL	
OA;CDMF?=F A@J=J  FLKL=@MF?KR=AL AFK:=KGF<=J= AE =RM? 9M> <A= @=JJ	
K;@=F<=F&D9KK=FN=J@YDLFAKK=RME9F<=J=F1GJKL=DDMF?=FMF< FLO`J>=
NGF&AF<@=AL



 4$'+6'4$'9')70)70&4$'+6'4.+6'4#674+0
%*9'&'0

$F A@J=J  AF>`@JMF? :=K;@J=A:=F !MJMD9F< MF< .N=<B=<9D &GFL=PL =	
<=MLMF?MF<@9J9CL=JAKLAC<=J K;@O=<AK;@=FJ:=AL=JDAL=J9LMJOA= >GD?L
A=K;@O=<AK;@=J:=AL=JDAL=J9LMJLJ9LRME F<=<=K
%9@J@MF<=JLKRM	
FY;@KL 9DK AF 5=ALMF?=F MF< <MJ;@ DAFC= 1=JD9?= HM:DARA=JL=K &9EH>?=	
<A;@LAF JK;@=AFMF?MERM=?AFF<=K
%9@J@MF<=JLKRM=AF=J:J=AL=F
DAL=J9JAK;@=F.LJ_EMF?RMO9;@K=F<A= AFL=JF9LAGF9D=F J=9DAKLAK;@=FMF<
EG<=JFAKLAK;@=F.LJ_EMF?=FF9@=KL9F<
9EAL=JJ=A;@L=<A=J:=AL=JDAL=	
J9LMJAF<=F=J%9@J=F=AF=?JGa=FR9@DNGF'=K=JFMF<OMJ<==AF=J
<=J GJA?AF=DD=F =ALJY?= .;@O=<=FK RMJ 2=DLDAL=J9LMJ
 $E !GD?=F<=F
O=J<=F&GFL=PL FLKL=@MF?MF<(=JCE9D=<=JK;@O=<AK;@=FJ:=AL=JDA	
L=J9LMJMFL=J=J`;CKA;@LA?MF?9CLM=DD=J!GJK;@MF?KHGKALAGF=F<AKCMLA=JL





 1?D
'9JK!MJMD9F<%G@9F.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.LG;C@GDE
.CJA>L=J ML?ANF9 9NN<=DFAF?=F >_J DALL=J9LMJKG;AGDG?ANA<'ALL=J9LMJN=L=FKC9H	
DA?9 AFKLALMLAGF=F A0HHK9D9TJK:GC>_JJ:=L9JF9K&MDLMJ@AKLGJAKC9.YDDKC9H
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

 0656'*70) '0&'0<'0'4-/#.'

$E5M?=<=K-=9DAKEMKMF<)9LMJ9DAKEMKL@=E9LAKA=JL=F1=J>9KK=JAF M	
JGH9MF<E=JAC99:<=J(ALL=<=K
%9@J@MF<=JLKN=JKLYJCL<9K'=:=F
<=JJ:=AL=JCD9KK=g=AF=/=F<=FR<A=KA;@9M;@ AFF=J@9D:<=JK;@O=<A	
K;@=F 'AL=J9LMJ RME  F<= <=K 
%9@J@MF<=JLK >=KLKL=DD=F DYKKL
 $F
.;@O=<=F>9F<=F AF<A=K=J5=AL?=OA;@LA?=?=K=DDK;@9>LDA;@=0EOYDRMF	
?=FKL9LL

UN=J?ZF?=F E=DD9F 	 G;@ 	L9D=F A .N=JA?= N9J =F KG;A9D
:JQLFAF?KLA<
ZGJ?9FAK=J9<=KA?9J:=L9JF9G;@?BGJ<=:JMC9NKAF9
C9EHE=LG<=J
6


7-_KLJYLLK>JZ?9FMHHD=N<=K9DDLE=J9KGE=FCD9KK	
:=LGF9<HGDALAKC>JZ?9
(9FKZ?E=<GJG@MJ9J:=L9JF9EZDE=<N=L=L
JQ;CL=>J9E
=KCYJHL9KG;A9D9EGLKYLLFAF?9JF9:=LJ9CL9<=KKGE=F
CMDLMJ>JZ?9E=<@GL9F<=H=JKH=CLAN
.CMDD=MLN=;CDAF?=F?ZEGL=F
KG;A9D J=NGDMLAGF =F C9L9KLJG> >_J <=L :=KLZ=F<= K9E@YDD=L =DD=J
KCMDD= <=F >_JKA??Z AFGE <=L :=KLZ=F<= K9E@YDD=LK J9E =L N9J
LA<=FK_<=K>JZ?9


6=J V:=J?9F? ROAK;@=F <=F =J MF< <=F =J %9@J=F AF
.;@O=<=FO9J=AF=5=AL KGRA9D=J0EOYDRMF?=F
5M<A=K=J5=ALGJ	
?9FAKA=JL=F KA;@ <A= J:=AL=J MF< E9;@L=F "=:J9M;@ NGF A@J=F
&9EH>E=L@G<=F
 6f7A= !J9?= F9;@ <=E.LAEEJ=;@LOMJ<= AE	
E=JE=@J 9DK =AF= CD9KK=F:=LGFL= HGDALAK;@= !J9?= =JD=:L
(9F K9@
EAL 0FJM@= OA= <A= J:=AL=J =FLK;@DGKK=F NGJJ`;CL=F
 A= N=J	
K;@YJ>L=FKGRA9D=F"=?=FKYLR=OMJ<=F9DK&MDLMJ>J9?=EAL=AF=J:=	
<JG@DA;@=F+=JKH=CLAN=:=O=JL=L
.GDDL=<A= FLOA;CDMF?RM=AF=JKG	
RA9D=F-=NGDMLAGF >`@J=F=AF=J&9L9KLJGH@= >`J<A=:=KL=@=F<="=	
K=DDK;@9>LG<=JO`J<=KA= AE-9@E=F<=J:=KL=@=F<=F"=K=DDK;@9>L
NGJ?=@=FA=KO9J<A=.;@A;CK9DK>J9?=<=J5=AL
7

 K:=KL9F<9DKG=AF=<`J>FAK!J9?=FF9;@<=J)=MGJ?9FAK9LAGF<=J"=	
K=DDK;@9>LRMN=J@9F<=DF
0F<<A=K?=K;@9@9M;@ AFF=J@9D:<=J'AL=J9LMJ
m.9E@YDDKGEN9F<DAF?=F AFF=:9J 9LL FQ9 ?JMHH=J G;@ :=>GDCFAF?KKCACL

 1?D
#=DE=J'ZF?m+JGD=LYJ<ACL9J=G;@9J:=L9J>_J>9LL9J=hAF*G6?D<2C36E2C7RC	
72EE2C6F?56C	E2=6E@?
N
&JAKLAF9*DDK$F?N9J29@D\F0<<=N9DD9g
.


 "_J9F 2=F<=D CP? EC6EE:@E2= E:== EC6EE:@E2=
 6EJ56=D67F== D@4:2= @49 A@=:E:D<
5:<E?:?8:*G6C:86X.LG;C@GDE.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

:D=N >_J=EZD >_J <ACL9JF9K =F?9?=E9F? G;@ AFLJ=KK=
h 6mA= "=K=DD	
K;@9>LKN=JYF<=JMF?=F:J9;@L=F=KEALKA;@<9KKF=M="JMHH=FMF<=N_D	
C=JMF?KK;@A;@L=F"=?=FKL9F<<=K F?9?=E=FLKMF<$FL=J=KK=K<=JA;@L=J
OMJ<=F
h7:=J=JKLAF<=F=J%9@J=F<J9F?=FAF.;@O=<=F1=J>9KK=J
<A= K=D:KL 9MK <=J J:=AL=JCD9KK= KL9EEL=F AF <A= DAL=J9JAK;@= U>>=FL	
DA;@C=ALNGJ

!MJMD9F<MF<.N=<B=<9DKL=DD=FRM-=;@L<A=!J9?=F9;@<=J=>AFA	
LAGFNGFJ:=AL=JDAL=J9LMJ
.A=R=A;@F=F<A="=K;@A;@L=<=K=?JA>>KJ	
:=AL=JN=J>9KK=JF9;@
5MFY;@KL=FLKL9F<=F<A==R=A;@FMF?=FHJGD=LYJ	
HG=L9J:=L9JKC9D<MF<HJGD=LYJKC9D<6+JGD=L9JA=JHG=LJ:=AL=J	
KC9D<= MF< +JGD=L9JA=JKC9D<=7 EAL <=F=F KA;@ KGRA9DAKLAK;@= ?AL9LA	
GFK<A;@L=J:=J=ALK AF<=F=J%9@J=F K=D:KL:=R=A;@F=L=F
A=K= >J`	
@=F J:=AL=J<A;@L=J OAJCL=F 9MKK;@DA=aDA;@ AFF=J@9D: <=J J:=AL=JHJ=KK=
MF<9M>1=JK9EEDMF?=F<=JJ:=AL=J:=O=?MF?
$@J=A;@LMF?O9J9F<9K
5A=D<=J<AJ=CL=FHGDALAK;@=F?AL9LAGF?=:MF<=F
.GOMJ<=FO=FA?=JAF	
<ANA<M=DD=@9J9CL=JR`?=<=J(=FK;@=F:=K;@JA=:=F9DKNA=DE=@J=AFHG	
DALAK;@=K &GDD=CLAN AF K=AF=J YMa=J=F '=:=FKOAJCDA;@C=AL ?=K;@AD<=JL

"D=A;@R=ALA?N=JDGJ=F<A==?JA>>=HJGD=LYJ6+JGD=L9JA=J7MF<HJGD=	
LYJ<ACLFAF? 6HJGD=L9JAK;@= A;@LMF?7 RM =?AFF <=K 
%9@J@MF<=JLK
A@J=F=MLJ9D:=K;@J=A:=F<==<=MLMF?
$FF=J@9D:N=JK;@A=<=F=JHGDALAK;@=J
'9?=JOMJ<=F<A==?JA>>=FMFEALHGKALAN=FG<=J9:O=JL=F<=FKKGRA9LA	
GF=F N=J:MF<=F
 )ADKKGF :=K;@J=A:L AF <A=K=E 5MK9EE=F@9F? =AF=F
AKCMJKO=;@K=D  D_KL= <=J 'AL=J9LMJ>GJK;@=J -A;@9J< .L=>>=F =AF=
AKCMKKAGF`:=J<=F=?JA>><=JHJGD=L9JAK;@=FA;@LMF?9MK9DK=J<A=K=
AF =AF=JFL@GDG?A= >`J<=F.;@MDMFL=JJA;@L 9DK =AF= <=J AFL=J=KK9FL=KL=F
.LJ_EMF?=FAFF=J@9D:<=J<9E9DA?=FK;@O=<AK;@=F'AL=J9LMJ:=R=A;@F=L=

5MNGJ OMJ<= <=J =?JA>> <=J HJGD=L9JAK;@=F A;@LMF? FMJ AFF=J@9D: <=J
J:=AL=J:=O=?MF? G<=J >`J 'AL=J9LMJ <A= <GJL ?=K;@JA=:=F MF< ?=D=K=F
OMJ<=N=JO=F<=L9:=JFMFC9E=J9M;@AF<=J+J=KK=!GJK;@MF?MF<AE
.;@MDMFL=JJA;@LNGJMF<:=K;@JA=:'AL=J9LMJ<A=9M;@NGF9F<=J=F9DK<=F
HGDALAK;@ GJ?9FAKA=JL=F J:=AL=JF ?=K;@JA=:=F MF< ?=D=K=F OMJ<=
 =J

  :<
.


 !`J=AF=<=L9ADDA=JL=9JKL=DDMF?KA=@=!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2	
EFC.
g

 .A=@=<9RM=:<
.
>

 1?D
(9?FMK)ADKKGFC36E2C=:EE6C2EFC'MF<.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

=?JA>><=JHJGD=L9JAK;@=FA;@LMF??=D9F?L=9DKGNGF=AF=E?=K=DDK;@9>L	
DA;@=F=J=A;@AF=AF=F9F<=J=F?=K=DDK;@9>LDA;@=F=J=A;@MF<=J@A=DLKG
 AF?9F?AFMFL=JK;@A=<DA;@=AKCMJK=

$F <A=K=E &GFL=PL R=A?L KA;@ =AF= .;@OA=JA?C=AL >`J <A= =>AFALAGF
NGFJ:=AL=JDAL=J9LMJ.GKL=DDLKA;@<A=!J9?=G:1=J>9KK=J<A=AF:`J?=J	
DA;@= AKCMJK= =AFLJ=L=F FG;@ 9DK J:=AL=JN=J>9KK=J :=R=A;@F=L O=J<=F
C_FF=F
$F<A=K=E5MK9EE=F@9F?AKL=KOA;@LA?2AKK=FK	MF<(9;@LRM	
K9EE=F@YF?= RM :=J`;CKA;@LA?=F <A= !GM;9MDL 9F AKCMJK= ?=CF`H>L
KA=@L
!GM;9MDL R=A?L<9KKFA;@L B=<=K.M:B=CL5M?9F?RM B=<=EAKCMJK
@9L

 K?A:L6f7=AF="JMHH=NGF+JGR=<MJ=FO=D;@=<A=&GFLJGDD=<=J
AKCMJK= =JE_?DA;@=F
 A=KE9D @9F<=DL =K KA;@ FA;@L <9JME A@J=
&JY>L= RM :YF<A?=F MF< <A= 5M>YDD= A@J=K M>L9M;@=FK RM :=@=JJ	
K;@=F
 K ?=@L <9JME <A==<AF?MF?=F A@J=K AFK9LR=K RM :=KLAE	
E=F<=FKHJ=;@=F<=F$F<ANA<M=F?=OAKK=-=?=DF9M>RM=JD=?=FMF<
KGRMN=J@AF<=JF<9aB=<=JE9FF5M?9F?RM<=FAKCMJK=F@9L1=J	
CF9HHMF?<A=KE9D<=J KHJ=;@=F<=F.M:B=CL=
)A=E9F<C9FF AF<A=
*J<FMF?<=KAKCMJK=K=AFLJ=L=FO=FF=JFA;@L?=OAKK=F J>GJ<=J	
FAKK=F?=F`?LO=FF=JFA;@LNGFNGJF@=J=AF<9RMIM9DA>ARA=JLAKL


!GD?DA;@C9FF<=FAKCMJKFMJ:==AF>DMKK=FO=J5M?9F?RMA@E@9L
(ADDK
KL=DDL<9J<9KK<A==@=JJK;@MF?<=J.HJ9;@==AF=KAKCMJK=K1GJ9MKK=L	
RMF? >`J <=F5M?9F? RM<A=K=E AKL
5MJ1=J<=MLDA;@MF?:=FMLRL KA=<9K
=AKHA=D=AF=KOAKK=FK;@9>LDA;@=FM>K9LR=K<=JFMJ9DKKGD;@=J9F=JC9FFL
OAJ<O=FF =J<9K1GC9:MD9JMF<<A= >GJE9D=.HJ9;@=9M>O=AKL<A= >`J
KGD;@=.;@JA>L=F9DK9F?=E=KK=F?=DL=F

)ADKKGFN=J<=MLDA;@L<9KKJ:=AL=JDAL=J9LMJRMMFL=JK;@A=<DA;@=F5=A	
L=FMFL=JK;@A=<DA;@<=>AFA=JLO=J<=FC9FFMF<<=J@AKLGJAK;@=MF<?=K=DD	
K;@9>LDA;@= -9@E=F RM :=J`;CKA;@LA?=F AKL
  J :=RA=@L KA;@ 9M> <A=

 (A;@=D!GM;9MDL:6&C5?F?856D:D<FCD6D!J9FC>MJL9E(9AF.
>

 .A=@=<9RM(ADDK6C:D<FCD.


 m(9F EZKL= @=DL =FC=DL AFK= 9LL 9DD9 <=>AFALAGF=J 9N GDAC9 KGJL=JK DALL=J9LMJ YJ
9:DE@C:D<2
= YJ:=JG=F<=:Z<= 9N@MJ DALL=J9LMJ=F K=JML G;@ 9N@MJE9F DYK=J
G;@ LGDC9J DALL=J9LMJ NA< =LL ?AN=L @AKLGJAKCL _?GF:DA;Ch )ADKKGF mJ:=L9J	
DALL=J9LMJ A<=FLAL=L A<=GDG?Ah .
 
 6m(9FEMKK =AF>9;@ =AFK=@=F <9KK 9DD=
=>AFALAGF=F N=JK;@A=<=FKL=J .GJL=F NGF 'AL=J9LMJ 9:DE@C:D49 KAF<
 .A= KAF< KG	
OG@D <9NGF 9:@YF?A? OA= <A= 'AL=J9LMJ 9MKKA=@L 9DK 9M;@ <9NGF OA= E9F
'AL=J9LMJRM=AF=E?=?=:=F=F@AKLGJAK;@=FM?=F:DA;CDA=KLMF<AFL=JHJ=LA=JL
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

=>AFALAGF NGF !MJMD9F< MF< .N=<B=<9D F9;@ <=J =K <J=A E_?DA;@= :	
?J=FRMF?=FRMJ=KLAEEMF?NGFJ:=AL=JDAL=J9LMJ?A:L'AL=J9LMJ<A=NGF
J:=AL=JF@9F<=DL'AL=J9LMJNGF1=J>9KK=JF9MK<=JJ:=AL=JCD9KK='AL=	
J9LMJ>`JJ:=AL=J
A=J:=AL=JDAL=J9LMJ<=>AFA=J=F!MJMD9F<MF<.N=<B=	
<9D9F@9F<=AF=J.;@FALLE=F?=9MK9DD=F&JAL=JA=F

=LYJ KCYJFAF?KHMFCL=FE=DD9F<= LJ= FYEF<9H=JKH=CLAN=Fg<ACL
GE9J:=L9J=9N9J:=L9J=>_J9J:=L9J=gKGEE9F>AFF=J<=FNYK=FL	
DA?99J:=L9J<ACLFAF?=F
*EE9F:DA;C9JLADD:9C9_N=J@=D9	L9D=L
:DAJ<=LMHH=F:9JL9LL<=LYJ:5Q:??69P==6EAN=JC=F<=J9KA<=GDG?AKC9
>_J9FCJAF?KGEYJ<=LNACLA?9KL=CJAL=JA=LHZ9J:=L9J<ACLFAF?=F
(=F
<=L@9JG;CKZA@_??J9<?YDDL9LLLQ<DA??_J99J:=L9J=FKGEEYFFAKC9
g @YJCGEE=J>@E:G	 G;@>:=;R9KH=CL=JF9 AF DACKGEKBYDN9A6CD@?	
E64<?:?86?


6$E .;@FALLHMFCL ROAK;@=F <=F <J=A ?=F9FFL=F +=JKH=CLAN=F g
A;@LMF?`:=JJ:=AL=JNGFJ:=AL=JF>`JJ:=AL=Jg>AF<=LE9F<A=
O=K=FLDA;@= J:=AL=J<A;@LMF?
 2=FF E9F `:=J <9K ?=K9EL= 

%9@J@MF<=JLRMJ`;C:DA;CLOAJ<<=MLDA;@<9KK<=J 566?8692=EAF<=F
2=JC=F MF< A@J= A<=GDG?AK;@= 1=J9FC=JMF? <9K OA;@LA?KL= &JAL=	
JAME >`J J:=AL=J<A;@LMF? KAF<
 :=J =K ?=@L 9M;@ AF @G@=E(9a
<9JME<=FJ:=AL=J9DK(=FK;@=FKA;@L:9JRME9;@=Fg@A=JCGE	
E=F$@E:G	MF<$:=:6F	KH=CL=@AFRM?=F9MOA=<A=:8FC6?K6:49	
?F?8
7

!MJMD9F<O=AKL:=J=ALK<9J9M>@AF<9KK<9K&JAL=JAME=AF=J'AL=J9LMJ >`J
J:=AL=JMFL=JK;@A=<DA;@ <=>AFA=JLO=J<=F C9FF .G:=<=ML='AL=J9LMJ >`J
J:=AL=JFA;@LROAF?=F<<9KK<A=K=AFF=J@9D:<=J=A?=F=F*J?9F=<=JJ	
:=AL=J:=O=?MF? HM:DARA=JL OGJ<=F K=A MF< KA;@ 9F <A= J:=AL=JCD9KK=
O=F<=
)ADKKGF>9KKL<A=KRMK9EE=FAF<=E=JN=J<=MLDA;@L<9KK'AL=J9	
LMJ>`JJ:=AL=J<A='AL=J9LMJK=AFC_FF=<A=KA;@9F'=K=J9MK<=JJ:=A	
L=JCD9KK=O=F<=9:=J9M;@'AL=J9LMJ<A=KA;@>`J<A=.9;@=<=JJ:=AL=J
=AFK=LR=
Ma=J<=EKL=DDL)ADKKGF<A=.;@OA=JA?C=AL=F<9J<9K&JAL=JAME

 .A=@=<9RM!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


  :<
.


 1?D
 '9JK!MJMD9F< mJ:=L=LK 9FKACL=F A 9J:=L9JDALL=J9LMJhC36E2C9:DE@C:2 g
g.


 1?D
)ADKKGFC36E2C=:EE6C2EFC .
 
.G K;@DA=aL =AF=1=J_>>=FLDA;@MF?:=A =A	
F=E :`J?=JDA;@=F1=JD9?OA= GFFA=JK FA;@L 9MLGE9LAK;@ 9MK <9KK <=J :=LJ=>	
>=F<=/=PLKA;@<=FFG;@>`J<A=.9;@=<=JJ:=AL=J=AFK=LRL9M;@FA;@L<9KK=J
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

<=J m'AL=J9LMJ NGF J:=AL=JFh RM :=KLAEE=F <9 FA;@L CD9J K=A O=D;@=
(=JCE9D=AFOA=O=AL=J>`DDLK=AFE`KKL=FME=AF=F1=J>9KK=JRMJJ:=A	
L=JCD9KK=RMRY@D=Fm!_J<=L>_JKL9YJ<=LKNZJL9LLN=L9N9<KGECJYNK>_J
9LLFZ?GF KC9 JYCF9K LADD 9J:=L9JCD9KK=F
SJ <=L >9EADB=:9C?JMF<=F =?F9
9J:=LK=J>9J9F@=L=J G;@ A KZ >9DD NADC9 =DD=J 9NK9CF9< 9N >GJE=DD
ML:AD<FAF?G;@N9JC9FE9FAKZ>9DD<J9?JYFK=F>_J@MJ@_?ML:AD<FAF?=F
9J:=L9J= KC9 LADDZL9K @9h 6m5MFY;@KL AKL =K K;@OA=JA? RM OAKK=F O9K
NGJ9MK?=K=LRL OAJ< <9EAL B=E9F< RMJ J:=AL=JCD9KK= ?=J=;@F=L O=J<=F
C9FF
 $KL =K <=J !9EADA=F@AFL=J?JMF< =A?=F= J:=ALK=J>9@JMF?=F MF<
O=D;@= AF <A=K=E !9DD G<=J <9K !=@D=F >GJE=DD=J MK:AD<MF? MF< OG
C9FFE9F AF<A=K=E!9DD<A="J=FR=<9>`J RA=@=FOA=@G;@<A=MK:AD	
<MF?K=AF<9J><A==AFJ:=AL=J@9:=F<9J>h79J`:=J@AF9MKKL=DDLKA;@
<A=!J9?=O9K<A=J:=AL=JCD9KK=AKLG<=JO=D;@=J:=AL=JCD9KK=?=E=AFL
AKL
!MJMD9F<MF<.N=<B=<9DK;@DA=a=FAFA@J=J=>AFALAGFFMJ<A=:=KALRDGK=
&D9KK= <=J $F<MKLJA=	 MF< '9F<9J:=AL=J =AF
  :=F>9DDK C_JH=JDA;@ 9J:=A	
L=F<="JMHH=FOA=9M=JFG<=J#9F<O=JC=J<A= A@J=+JG<MCLAGFKEALL=D
K=D:KL :=KALR=F >9DD=F 9MK A@J=J =>AFALAGF @=J9MK <9 A@J= .ALM9LAGF g
HJ9CLAK;@A<=GDG?AK;@MF<HKQ;@AK;@g=AF=9F<=J=K=A
 AF=KGD;@=0F	
L=JK;@=A<MF? NGF :=KALRDGK=F MF< `:=J +JG<MCLAGFKEALL=D N=J>`?=F<=F
&D9KK=FK;@DA=aLKA;@<=J=>AFALAGF&9JD(9JPk9F
5M9F<=J=F5=AL=F

LJGLR<=E NGFJ:=AL=JF ?=D=K=FO=J<=F CGFFL= MF<OMJ<=
 =MLDA;@OAJ< <A=K
9M;@<9<MJ;@<9KKNA=D=<=JMFL=JKM;@L=FMLGJ=FA@J=/=PL=KGOG@D:=A:`J?=J	
DA;@=F1=JD9?=F9DK9M;@AFF=J@9D:<=J*J?9F=<=JJ:=AL=J:=O=?MF?N=J_>>=FL	
DA;@L=F
 AF= AFGJ<FMF?NGFMLGJ=F9DD=AF 9M>?JMF<<=K1=J_>>=FLDA;@MF?KGJ	
?9FKA@J=J/=PL=>J9?LRMCMJRKA;@LA?F9;@<=Jj-9<AC9DALYLk<=J/=PL=&9FF=AF
/=PLOAJCDA;@HGDALAK;@K=AFO=FF=JAF=AF=E:`J?=JDA;@=F1=JD9?N=J_>>=FLDA;@L
OMJ<=A=?D=A;@=+JG:D=E9LACR=A?LKA;@AFF=J@9D:<=JK;@O=<AK;@=F'AL=J9LMJ	
?=K;@A;@L=AFF=J@9D:<=J=JMLGJ=FB=F9;@<=EA<=FLA>ARA=JL=F"J9<<=J$F<ANA	
<M9DALYLG<=J&GDD=CLANALYLA@J=J/=PL=9DKJ:=AL=JN=J>9KK=JG<=J:`J?=JDA;@=1=J	
>9KK=J ;@9J9CL=JAKA=JL O=J<=F
 =J NGF !MJMD9F< MF< .N=<B=<9D :=K;@JA=:=F=
.;@FALLHMFCL?=@L@A=J:=AN=JDGJ=F<9=J?=J9<=<A=AN=J?=FRMF<19JA9FRNGF
J:=AL=JDAL=J9LMJAF<=FDA;CFAEEL

 )ADKKGFC36E2C=:EE6C2EFC.


 1?D
!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


 (9JP A<=FLA>ARA=JL <J=A ?JMF<D=?=F<= &D9KK=F AFF=J@9D: C9HAL9DAKLAK;@=J "=K=DD	
K;@9>L=FMF<RO9JmA= A?=FL@`E=JNGF:DGKK=JJ:=ALKCJ9>L<A= A?=FL@`E=J
NGF &9HAL9D MF< <A= "JMF<=A?=FL@`E=J <=J=F J=KH=CLAN=  AFCGEE=FIM=DD=F
J:=ALKDG@F +JG>AL MF<"JMF<J=FL= KAF< 6f7h &9JD(9JP2D"2A:E2=
"C:E:<
56C A@=:E:D496? &6<@?@>:6
 C:EE6C 2?5 KH6:E6C +96:=
 F49     6C 6	
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

E9? =AF= 9F<=J= =>AFALAGF B=<G;@ ?=F9MKG KAFFNGDD ?=O=K=F K=AF G<=J
O=J<=F
 +JG:D=E9LAK;@ OAJ< <A= =>AFALAGF =AF=J J:=AL=JCD9KK= 9M;@ AF
=AF=E"=F<=J	&GFL=PL
 =>AFA=JL E9F <=F J:=AL=J <9J`:=J <9KK =JKA=
=AF=J C_JH=JDA;@=F MF< :=R9@DL=F J:=AL F9;@?=@L KG >9DD=F !J9M=F RM
NA=D=F5=AL=F9MK<A=K=J=>AFALAGF@=J9MK<9KA=G>LE9DKK=D:KLFA;@L=J	
O=J:KLYLA?K=AFCGFFL=F

!MJMD9F<MF<.N=<B=<9DN=JKL=@=F<A=J:=AL=JDAL=J9LMJ9DKDAL=J9JAK;@=
.LJ_EMF?MF<FA;@L9DK=AF=.;@MD=
.A=@=:=F@=JNGJ<9KKAFF=J@9D:<=J
J:=AL=JDAL=J9LMJAF@9DLDA;@A<=GDG?AK;@MF<KLADAKLAK;@?JGa=0FL=JK;@A=<=
:=KL=@=F
5M<=EL@=E9LAKA=J=F=AFA?=1=J>9KK=JgOA==LO9(G9(9JLAF	
KGFMF<$N9J'G	%G@9FKKGFg>9KL9MKK;@DA=aDA;@<9KJ:=AL=JEADA=MOY@	
J=F<9F<=J=g=LO9#9JJQ(9JLAFKGFMF< QNAF<%G@FKGFgKA;@FMJAF=A	
F=EJM;@L=ADA@J=K2=JC=KEAL<=JJ:=AL=JCD9KK=:=K;@Y>LA?=F
.GOAJ<
<=MLDA;@<9KK9M;@<A=K=JKH=CL<=Jm'AL=J9LMJ`:=JJ:=AL=JhFA;@L=AF	
<=MLA?RMJ=KLAEEMF?NGFJ:=AL=JDAL=J9LMJ9MKJ=A;@L
A==>AFALAGF=A	
F=J.LJ_EMF?EALFA;@L9DDRMKL9JJ=F"J=FR=FAKL<9@=JNGF1GJL=AD

)ADKKGF<=>AFA=JLK;@DA=aDA;@=AFO=AL=J=K&JAL=JAMEME<=FNGF!M	
JMD9F<MF<.N=<B=<9D:=K;@JA=:=F=F.;@FALLHMFCL?=F9M=JRM:=KLAEE=F
<=F'=K=JMF<<A=-=R=HLAGF
J:=AL=JDAL=J9LMJK=A'AL=J9LMJ<A=NGE'=K=J
EAL<=JJ:=AL=JCD9KK=AF1=J:AF<MF??=:J9;@LO=J<=
A=K=1=J:AF<MF?
C_FF=9M>?JMF<<=K$F@9DLKMF<<=KK=F/=F<=FR<=J5A=D?JMHH=<=K/=P	
L=K<=K&D9KK=F@AFL=J?JMF<K<=K1=J>9KK=JKG<=J9M>?JMF<E=@J=J=J<A=K=J
!9CLGJ=F@=J?=KL=DDLO=J<=F
9EAL<=>AFA=JL)ADKKGF<=F.;@FALLHMFCL9DK
<=F+MFCL9F<=EN=JK;@A=<=F=F:AF<MF?=FROAK;@=F=AF=E/=PLMF<
<=J J:=AL=JCD9KK= KG OA;@LA? O=J<=F <9KK KA= 9F<=J= !9CLGJ=F `:=J	
K;@9LL=F
 (AL <A=K=J =?JA>>DA;@C=AL FAEEL =J AF <=F DA;C <9KK 9DD=

D2>>EAC@46DD 56C <2A:E2=:DE:D496? 'C@5F<E:@?
 "2A:E6= // / 3:D #   @?
 N

!JA=<JA;@ F?=DK#9E:MJ?)9;@<JM;C!J9FC>MJL9E(9AF.


 A=K E9;@L )ADKKGF AE 5MK9EE=F@9F? O=A:DA;@=J J:=AL=JN=J>9KK=J <=MLDA;@
KA=@=<9RM)ADKKGFmJ:=L9JDALL=J9LMJA<=FLAL=LA<=GDG?Ah.


 1?D
!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
g

 .A=@= <9RM 9M;@ !MJMD9F< @=<D3:=5?:?86?D @49 7@=<CRC6=D6C?2D 36EJ56=D6 7RC
2C36E2C=:EE6C2EFC6?:*G6C:86'AFC_HAF?(AE=JKKEZKCJA>L=J.


 1?D
)ADKKGFC36E2C=:EE6C2EFC.
>
GMIM=LK;@DY?L=AF=Y@FDA;@==>AFALAGF
NGJm/@=;D9KKA;<=>AFALAGF9DAL=J9LMJ=9:GMLOGJC:QOGJC=JK9F<>GJOGJC=JK
AKGF=L@9L$H=JKGF9DDQ;GFKA<=JLG:=LGGF9JJGO6f7
$OGMD<HJ=>=JLGK==AL9K
9F9JL>GJE;J=9L=<:QL@GK=O@GOJAL=9:GMLL@=DAN=KG>L@=OGJC=JK9F<G>L@=
HGGJ>JGEL@=AJGOFKGE=LAE=KH9KL=PH=JA=F;=>GJ9DDL@GK=O@G9J=AFL=J=KL=<
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

=>AFALAGF=F NGF 'AL=J9LMJ MF<"9LLMF?=F @AKLGJAK;@ KAF<
A=K=FK	
H=CL:=LGFL)ADKKGF9M;@AF=AF=J JO=AL=JMF?K=AF=JMKD=?MF?AF<=E=J
@=JNGJ@=:L <9KK <A=1=J:AF<MF?EAL <=JJ:=AL=JCD9KK= RMJ  AFGJ<FMF?
=AF=K/=PL=KAF=AF=9J:=AL=JDAL=J9JAK;@=/J9<ALAGF>`@J=

A=NGJDA=?=F<=J:=ALK;@DA=aLKA;@<=F=>AFALAGF=F!MJMD9F<KMF<
.N=<B=<9DK MF<)ADKKGFK 9F
DKJ:=AL=JDAL=J9LMJ N=JKL=@L KA= <A= MFL=J	
KM;@L='AL=J9LMJ<9@=J?=J9<=9M><=J9KAK<=KG:=F:=K;@JA=:=F=FAK	
CMJKO=;@K=DKMF<&GFL=PL=K
MJ;@?=K=DDK;@9>LDA;@=1=JYF<=JMF?=FO9J
RM=?AFF<=K
%9@J@MF<=JLKAF.;@O=<=F<9K=<`J>FAKF9;@<=J&DY	
JMF? NGF !J9?=F RMJ )=MGJ?9FAK9LAGF <=J"=K=DDK;@9>L KG ?JGa <9KK =K
E_?DA;@OMJ<==:9LL=F<=JJ:=AL=J:=O=?MF?FA;@LE=@JFMJAFF=J@9D:
<=JJ:=AL=JCD9KK=RM>`@J=F
.GEAL<J9F?=F<A=K=/@=E=FAF<A=?=K9EL=
"=K=DDK;@9>LMF<AF<=F:`J?=JDA;@=F&MDLMJ:=LJA=:NGJ
M>?JMF<<=KK=F
OMJ<= AF .;@O=<=F RM =?AFF <=K 
%9@J@MF<=JLK =AF= 'AL=J9LMJ HJY	
?=F< <A= MFL=J <A=K=F 0EKLYF<=F 9DKJ:=AL=JDAL=J9LMJ MF< 9DK =AF= >`J
<A=K= 5=AL R=FLJ9D= .LJ_EMF? <=J K;@O=<AK;@=F 'AL=J9LMJ A<=FLA>ARA=JL
OMJ<=MF<OAJ<
A=K='AL=J9LMJ:=K;@JA=:J:=AL=JMF<J:=ALFA;@LFMJ
KGF<=JFL9L<A=KEAL=AF=JA<=GDG?AK;@=F"JMF<@9DLMF?<A=NGF<=J<9E9	
DA?=F'=K=JK;@9>L9DKKGD;@=A<=FLA>ARA=JLOMJ<=
M;@<A=+GKALAGF9MK<=J
@=J9MK <A=K ?=K;@9@ AKL R=FLJ9D m=L YJ KQFNAFC=D MF<=JA>JZF G;@ <=L
KC9JH9 _?9L >_J K9E@YDD=LK CD9KKCDQ>LGJ KGE CGFKLALM=J9J 9J:=L9J>_J	

AF AL9F< LJMDQ;GEEALL=< LG L@=;9MK=G> L@=GHHJ=KK=<
/@AK<=>AFALAGF AKF9LM	
J9DDQ D=KK9HH=9DAF?9F<9 DALLD=EGJ=<A>>A;MDL LGMF<=JKL9F<
ML AL AK ?JGMF<=<
MHGF9FME:=JG>AEHGJL9FLHGAFLK6f79F<GFGL@=JKG>FGD=KKAEHGJL9F;=L@9L
@9N=LG<GOAL@L@=2F5:6?46h+@ADAHH=GMIM=Lm$N9J'G9F<.O=<AK@OGJCAF?	
;D9KKDAL=J9LMJ=h*H65:D9@@<C6G:6H.MHHD=E=FLg.


  AFKH=CL<=F9M;@!MJMD9F<:=J`;CKA;@LA?L
 JO=AKL<9J9M>@AF<9KKKA;@"=	
K=DDK;@9>LMF<J:=ALKD=:=FJ9<AC9DN=JYF<=JL@9:=FMF<AKL<9@=J<=J(=AFMF?
<9KK <=J -9@E=F >`J <A= =>AFALAGF NGF J:=AL=JDAL=J9LMJ @=MLRML9?= =JO=AL=JL
O=J<=FMF<9M;@NA=D=+>D=?=:=JM>=.=JNA;=:=JM>=EALC=AF=JG<=J?=JAF?=J>GJ	
E=DD=JMK:AD<MF?-=AFA?MF?KCJY>L=&9KKA=J=JMF<<A=MFL=J=F=JM>K:=J=A;@=
AE /J9FKHGJL	 MF< A=FKLD=AKLMF?KK=CLGJ ME>9KK=F KGDDL=
 A=K= AKCMKKAGF AKL
KAFFNGDDC9FF@A=JB=<G;@FA;@LO=AL=J9MK?=>`@JLO=J<=F<9KA=<A='AL=J9LMJ<=J
=J %9@J= FG;@ FA;@L :=LJA>>L
 !`J =AF= ?=F9M=J= 9JKL=DDMF? KA=@= <9@=J
!MJMD9F<@=<D3:=5?:?86?D@497@=<CRC6=D6C?2D36EJ56=D67RC2C36E2C=:EE6C2EFC6?
:*G6C:86.
>

 .A=@= <9RM(9?FMK )ADKKGF m$FGJ<FAF? G;@ MHHJGJ
 *E <=L 9E:AN9D=FL9 >_J	
@ZDD9F<=L LADD LJ9<ALAGF=F A EG<=JF KN=FKC 9J:=L9JDALL=J9LMJh +:5D<C:7E 7RC
=:EE6C2EFCG6E6?D<2Ag

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

>9LL9JF9
h6m KKAF<<=JDA;COAFC=DNGFMFL=FMF<<9KK;@9J>=M?=>`J
?=K=DDK;@9>LDA;@=&D9KK=FMFL=JK;@A=<=<A=<A=J:=AL=JN=J>9KK=JCGFKLALM	
A=J=F
h7

A= K;@O=<AK;@= J:=AL=JDAL=J9LMJ <=J =J %9@J= :AK RME DE@CDEC6;<
6"JGaKLJ=AC7:=K;@JYFCL=KA;@O=AL=KL?=@=F<9M>'QJAC<=J=F!GJME
KGRA9DAKLAK;@=5=ALMF?=F MF<J:=AL=JN=JK9EEDMF?=FO9J=F
A=K='AL=	
J9LMJO9J RO=;C?=:MF<=F 9F HGDALAK;@=?AL9LAGF AFF=J@9D: <=J =A?=F=F
&D9KK=
(9F:=<A=FL=KA;@CGDD=CLANAKLAK;@=J!GJE=F'AL=J9LMJ9DKMK	
<JM;C<=K$F<ANA<MMEKgOA=AFF=J@9D:<=J:`J?=JDA;@=F'AL=J9LMJgOMJ<=
FA;@L?=K;@JA=:=F

=FLJ9DDQJAKC9<ACL=JHJ=KL=J9<=K_N=J@MNM<L9?=L AFL=9N	L9D=LK
HAGFBYJ<ACL9J= G;@ m)9JCAKKGK	HG=KAFh @9<= AF?9 J=HJ=K=FL9FL=J
N9JC=F :D9F< <=E =DD=J 	L9D=LK 9J:=L9J<ACL9J= 6f7
 (9F C9F
9DDLKZ KY?9 9LL 9DD9 9J:=L9J<ACL9J= MF<=J 	L9D=L G;@ FYKL9F 9DD9
MF<=J 	L9D=L ?9N MLLJQC =F<9KL ZL CGDD=CLAN9 KLYEFAF?9J
LJGKK9LK=J_FKCFAF?9J>_J@GHHFAF?9JG;@C9EHKQ>L=F


65=FLJ9DDQJAK;@= "=<A;@L= OMJ<=F NGF <=F +AGFA=J<A;@L=JF <=J
=J%9@J=`:=J@9MHLFA;@LHJG<MRA=JLMF<m<A=)9J;AKKMK	+G=KA=h


 !MJMD9F<@=<D3:=5?:?86?D@497@=<CRC6=D6C?2D36EJ56=D67RC2C36E2C=:EE6C2EFC6?
:*G6C:86.


 m+Z9J:=L9JJ_J=DK=FKE_L=F>_J=CGEJ=?=D:MF<=L<ACLMHHDYKFAF?G;@KZF?
=LL9
N9J <=F LA<A?9KL= 9J:=L9JDALL=J9LMJ=F 9?AL9LAGFK	 G;@ C9EH<ACL=J E=< =LL >9KL
KL=J=GLQHL:AD<KHJZC
=LN9J=F<ACLKGEN9JKCJAN=F>_J9J:=L9J=G;@AFL=CMF<=
9FNYF<9K 9N >GDC ML9F>_J CD9KK=F
 =F @9<= =F 9DD<=D=K :=KLYE< >MFCLAGF 9LL
KN=LK9 K9EE9F KLAEMD=J9 LADD KLJA< >_J >9;CDA?9 KG;A9D9 G;@ HGDALAKC9 EZDh
AJ?ALL9@DEG	)ADKKGF m$FD=<FAF?h AF  ?E632C2 <2>ADP?8
;@CE@?2?2=JD6C
2G 2C36E2C=:EE6C2EFC @?
 N
 AJ?ALL9 @DEG	)ADKKGF 'MF<  g .
 

6m=A <=F1=JK9EEDMF?=F <=JJ:=AL=J:=O=?MF?OMJ<=F J=?=DEYaA?"=<A;@L=
NGJ?=LJ9?=F MF< ?=KMF?=F
 A=K O9J <A= >J`@=KL= J:=AL=JDAL=J9LMJ ?AL9LAGFK	
MF< &9EH>?=<A;@L= EAL =AF=J :=KLAEEL=F KL=J=GLQH=F AD<KHJ9;@=
  K O9J=F
/=PL= <A= >`JJ:=AL=J?=K;@JA=:=FOMJ<=FMF<FA;@LNGF(=FK;@=F9Ma=J@9D:
<=J&D9KK=N=JO=F<=LO=J<=FCGFFL=F
A=K=A;@LMF?@9LL==AF=?9FR:=KLAEEL=
!MFCLAGF RMK9EE=FRMK;@O=Aa=F RME &9EH> >`J ?=O=JCK;@9>LDA;@= KGRA9D=
MF<HGDALAK;@=5A=D=RMKLAEMDA=J=F
h7
 P=D0@D\FC36E2C5:<E?:?86?D A:@?;OCA6C:@5 X .LG;C@GDE  .



 =AE=?JA>><=J5=FLJ9DDQJAC@9F<=DL=KKA;@ME=AF=FAFm.C9F<AF9NA=FO=ALN=J	
:J=AL=L=F 9:=J KGFKL FAJ?=F<K ?=:JYM;@DA;@=F =?JA>>h 29DL=J 9ME?9JLF=J
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

@9LL=O=<=JMFL=JA@F=FFG;@MFL=J<=FJ:=AL=J<A;@L=JF<=J=J
%9@J=-=HJYK=FL9FL=F6f7
(9FC9FF9DKGK9?=F<9KK9DD=J:=AL=J	
<A;@L=JOY@J=F<<=J=J%9@J=MF< >9KL9DD=OY@J=F<<=J=J
%9@J= FMJ CGDD=CLAN=F .LAEEMF?=F "D9M:=FKKYLR=F 2`FK;@=F
#G>>FMF?=FMF<&9EH>9:KA;@L=FMK<JM;C?9:=F
7

$FF=J@9D: <=J >J`@=F K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ <GEAFA=JL= 9DKG <A=
'QJACMF<RO9J AF=AF=JCGDD=CLANAKLAK;@=F!GJE
=JMJ;@:JM;@<=J
J:=AL=JHJGK9>9F<RM=?AFF<=K
%9@J@MF<=JLKKL9LL
5M<A=K=E5=AL	
HMFCL:=?9FF=F9M;@<A="J=FR=FROAK;@=F<=JU>>=FLDA;@C=AL<=JJ:=A	
L=J:=O=?MF?MF<<=J:`J?=JDA;@=FU>>=FLDA;@C=ALRMN=JK;@OAF<=F
A=
>J`@=K;@O=<AK;@=J:=AL=JHJGK9:=KL9F<NGJ9DD=E9MK<=F&MJR>GJE=F
<=J+JGK9.CARR=FMF<)GN=DD=F
!MJMD9F<MF<.N=<B=<9D:=?J`F<=F<A=K
<9EAL<9KK=K>`J1=J>9KK=J9MK<=JJ:=AL=JCD9KK=K;@OA=JA?O9JKA;@<=J
R=AL9M>O=F<A?=F!GJE<=K-GE9FKRMOA<E=F
A=K=FMLGJ=FO9J=K
FA;@L E_?DA;@ <9K .;@J=A:=F RM A@J=E =JM> RM E9;@=F
 2A= )ADKKGF
<=MLDA;@E9;@L O9J B=<G;@ ?=J9<= <A= F=A?FMF? <=J -GE9F>GJE =AF=
?JMF<D=?=F<=1GJ9MKK=LRMF?<9>`J<9KKJ:=AL=JN=J>9KK=J9M;@'=K=J9M	
a=J@9D:<=J=A?=F=F&D9KK==JJ=A;@=FCGFFL=F

"=FGE:JGLL=L >_J 9J:=L9JDALL=J9LMJ HZ HJGK9 A :GC>GJE AFF=:9J =LL
KLGJLKL=?A<=FKN=FKC99J:=L9JDALL=J9LMJ=FK@AKLGJA9
=FF9DALL=J9LMJ
CGEFYEDA?=FA?9FKC9@_?MLKLJY;CFAF?9LL >AFF9 DYK9J=YN=FML9F	
>_J9J:=L9JJ_J=DK=	G>>=FLDA?@=L=F



m1GJOGJLhAF.29C6=JC:D496$:EE6X16?EC2==JC:<:?*J>A@D:F>KF>:D<FCD
S36C #JC:< :? 6FED49=2?5 F?5 :? *<2?5:?2G:6? @?
 N
 29DL=J 9ME?9JLF=J
!J9FC>MJL9E(9AF/=PL=MF<0FL=JKM;@MF?=FRMJ"=JE9FAKLACMF<.C9F	
<AF9NAKLACg.

)9;@9ME?9JLF=JC9FFE9F<A=K=F=?JA>>9DKSIMA	
N9D=FRRME<=MLK;@=F=?JA>><=J JD=:FAKDQJACN=JKL=@=F=:<
.


 M><A=K=YDL=KL="=F=J9LAGFNGFJ:=AL=JDAL=J9LMJC9FF@A=JFA;@LAE=L9AD=AF	
?=?9F?=FO=J<=F
!`J=AF=9MK>`@JDA;@=9JKL=DDMF?KA=@=D9=K!J=<=DAMKCP?
<2>A=JC:<E:==2C36E2CDA6=
C36E2C=:EE6C2EFC6?:*G6C:86X!9JKL9
.
 g
  !MJMD9F< .N=<B=<9D *G6?D< 2C36E2C=:EE6C2EFC .
 g  )ADKKGF
C36E2C=:EE6C2EFC .
 g  0@D\F C36E2C5:<E?:?86?D A:@?;OCA6C:@5 X


 .A=@=<9RM)ADKKGFC36E2C=:EE6C2EFC.


 .A=@=<9RM!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


 )ADKKGFC36E2C=:EE6C2EFC.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

6=J MJ;@:JM;@ <=J J:=AL=JDAL=J9LMJ AF +JGK9 AF M;@>GJE :=AF	
@9DL=L==AF=F?JGa=F.;@JALLAF<=J"=K;@A;@L=<=JK;@O=<AK;@=FJ	
:=AL=JDAL=J9LMJ
A=K= 'AL=J9LMJ >9F< FYEDA;@ AF ?JGa=E(9a= 9M;@
'=K=J9Ma=J@9D:<=JU>>=FLDA;@C=AL<=JJ:=AL=J:=O=?MF?
7

 AF==?J`F<MF?@A=J>`J=JC=FFL)ADKKGF<9JAF<9KKKA;@<A=K='AL=J9LMJ
FMFFA;@LE=@J KG J9<AC9D NGF:`J?=JDA;@=J'AL=J9LMJMFL=JK;@A=<
=J
MJ;@:JM;@<=J'9F?>GJE<=JJ:=AL=JHJGK9C=FFR=A;@F=L=KG?D=A;@R=ALA?
<=F MJ;@:JM;@ <=J J:=AL=JDAL=J9LMJ 9DD?=E=AF AF <=E .AFF= <9KK KA=
9M;@ =AF +M:DACME 9Ma=J@9D: <=J =A?=F=F &D9KK= =JJ=A;@L=
 )ADKKGF
E9;@LAE5MK9EE=F@9F?EALK=AF=JJ=R=HLAGFKGJA=FLA=JL=F=>AFALAGFNGF
J:=AL=JDAL=J9LMJ<=MLDA;@<9KKAKCMKKAGF=F`:=J'AL=J9LMJ AEE=JAF?=	
K=DDK;@9>LDA;@=F 5MK9EE=F@YF?=F KL9LL>AF<=F <A= NGF A<=GDG?AK;@=F
(9;@LKLJMCLMJ=F<MJ;@<JMF?=FKAF<
A=.A;@LO=AK=F=AF=K=AFR=DF=F'=	
K=JKO_?=FK=DL=F:=KGF<=JKK;@O=JOY@J=F<.;@O=<AK;@D=@J=JC9<=	
EA=EAL?DA=<=J'AL=J9LMJ>GJK;@=JMF<	CJALAC=JG>LE9DKJ=D9LAN?JGa=(_?	
DA;@C=AL=F@YLL=FA@J=FKA;@L=FCMF<RMLMFMF<"=@_J>`J<A=K=RM=J@9D	
L=F
.GO=J<=FE9;@L<AKCMJKAN=5MK9EE=F@YF?=<=MLDA;@
=ERM>GD?=
C9FF FMJ 9DK J:=AL=JDAL=J9LMJ O9@J?=FGEE=F O=J<=F O9K `:=J@9MHL
O9@J?=FGEE=F OAJ<
 A= DQJAK;@=F2=JC= MF< &MJR>GJE=F <=J +JGK9

 1?D
=:<
.


 "G<AFC=FFR=A;@F=L<A==J%9@J=9DK<A=+@9K=AF<=JJ:=AL=JN=J>9KK=J9F	
<=J= '=K=J 9DK J:=AL=J =JJ=A;@L=F AFF=J@9D: <=J :`J?=JDA;@=F+J=KK= J=R=FKA=JL
MF<AFF=J@9D:<=JJ:=AL=JHJ=KK=9DKMLGJ=F:=R=A;@F=LOMJ<=FN?D
.LA?	'=F	
F9JL"G<AF"=2DD>65G6E2?56E : E:5:8DG6?D<2C36E2C=:EE6C2EFC@?N
+=J-Q<\F
'GMAK= 1AF?= (9J?9J=L9 2AJE9JC 'MF<  'ALL=J9LMJ /=9L=J lDE )Q9
K=JA=FRM?D
'MF<AKK
.

5M<=F@=ML=:=C9FFL=KL=F1=J>9K	
K=JF<A=AF<A=K=F%9@J=F<=:`LA=JL=F?=@_J=FD>J=<&YEH=g&9JD
UKLE9F g "MKL9N #=<=FNAF<	 JACKKGF g (9JLAF &G;@
g 9F F<=JKKGF g '=GF '9JKKGF g 9JD
'9JKKGFAQgMF<(9JA9.9F<=D g
'=LRL=J=OAJ<AFF=J	
@9D:<=J!GJK;@MF?9DK<A==JKL=:=<=ML=F<=O=A:DA;@=J:=AL=JN=J>9KK=JAF9F?=	
K=@=F
=<=ML=F<AKL@A=JAF<=E.AFF=?=E=AFL<9KK=AF1=J>9KK=JAFF=J@9D:
<=J 'AL=J9LMJ?=K;@A;@L= MF< 'AL=J9LMJ>GJK;@MF? O9@J?=FGEE=F OAJ< MF< FA;@L
AE .AFF= NGF jDAL=J9JAK;@ O=JLNGDDk
  AF= KGD;@= 2=JLMF? FAEEL <A=K= J:=AL
FA;@LNGJ<9KA=<=FDAL=J9JAK;@=F2=JL<=J2=JC=NGFFA;@L	C9FGFAKA=JL=F1=J	
>9KK=JFFA;@LAF:J=<=KL=DD=FE_;@L=KGF<=JF?=J9<=<A=+JG:D=E9LAC=AF=JKGD	
;@=F&9FGF:AD<MF? AF<=FDA;CFAEEL AF<=EKA=<A= .;@J=A:KLJ9L=?A=F AFF=J	
@9D:NGF/=PL=FMFL=JKM;@L

 1?D
)ADKKGFmJ:=L9JDALL=J9LMJA<=FLAL=LA<=GDG?Ah.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

<A=AFF=J@9D:<=JJ:=AL=JCD9KK=N=J_>>=FLDA;@LOMJ<=FO9J=F9F=AF==AF	
<=MLA?=HGDALAK;@=!MFCLAGF?=CF`H>LMF<KHJ9;@=F=AF&GDD=CLAN9F
A=K=
DAL=J9JAK;@=F !GJE=F OA;@=F KGEAL KL9JC NGF :`J?=JDA;@=F 'AL=J9LMJFGJ	
E=F9:
!GD?LE9F<=J/@=K=29LLKKGOMJ<=<=J-GE9FAFK=AF=J!GJE
AE
%9@J@MF<=JL<MJ;@<9K`J?=JLME?=K;@9>>=F
A=K:=?J`F<=L=J
<9EAL<9KK<9KM;@=AF=C9HAL9DAKLAK;@=29J=OMJ<=MF<FA;@LE=@J9F
=AF(YR=F9L=FLME?=:MF<=FO9J
=J-GE9FO9J<A='AL=J9LMJ>GJE<A=
9EK;@F=DDKL=FRM HJG<MRA=J=FO9JMF< KGEAL<A= ?J_aL=F"=OAFF= =AF	
:J9;@L==JO9J9Ma=J<=E<A='AL=J9LMJ>GJE>`J=AF'=K=HM:DACME<9KNGJ
9DD=EAF>GJE9LAN=MFL=J@9DL=F<='=CL`J=KM;@L=
9J`:=J@AF9MKCF`H>L
29LL <A=  FLKL=@MF? <=K -GE9FK 9F =AF KA;@ N=JYF<=JF<=K 1=JKLYF<FAK
NGE$F<ANA<MME<9K?=J9<=NGE`J?=JLMERM<=KK=F E9FRAH9LAGF?=	
FMLRL OMJ<=
 29LLK /@=K= OMJ<= RM -=;@L NGF 'GN=DD <9@AF?=@=F<
CJALAKA=JL <9KK 29LL <J=A EYFFDA;@= MLGJ=F FYEDA;@ 9FA=D =>G=
#=FJQ!A=D<AF?MF<.9EM=D-A;@9J<KGF9DK J>AF<=J<=J-GE9F>GJE<9J	

 .A=@=<9RM $9F29LL+96):D6@7 E96%@G6=
 *EF5:6D :?67@6):492C5D@?2?5
:6=5:?8'GF<GF

 1?D
29LL+96):D6@7E96%@G6=
9JAFm@9HL=J/@=-=9<AF?+M:DA;9F<L@=
-AK=G>L@=)GN=Dh.
g

 .A=@= <9RM29LL +96 ):D6 @7 E96 %@G6=
9JAF m@9HL=J  -=9DAKE 9F< L@=
)GN=D !GJEh .
 g
 A=K= /@=K= N=JLJALL 9M;@ #GDE?J=F m6f7 EYFFAKC9F
KGEKZ<9F<=F:GJ?=JDA?9B9?	AF<ANA<=FKGMLL_EDA?9<BMHG;@>_JE=FL9J_J=DK=	
>JA@=L >AFF=J KALL >JYEKL9 DALL=JYJ9 MLLJQ;C A <=F FQ9 JGE9F>GJE=F
 UN=J?ZF?=F
>JZF KL9F< LADD CD9KK >JZF >=M<9DAKE LADD ;9HAL9DAKE C9F :YKL 9NDYK9K A JGE9F=F
KGE MJ KCAD<9 9KH=CL=J ?=J MLLJQ;C >_J <=F :GJ?=JDA?9 KBYDN>_JKLZ=DK=F F9JJ9LG	
DG?AKCLE=<9LL=FLJ9<ALAGF=DD>9:D==JKYLLKE=<=LLLADD>YDDA?L@YF<=DK=>_JDGHHKGE
KN9J9JEGL <=F =FKCAD<= >_J>9LL9J=FK H9JLACMDYJ9 G;@ AF<ANA<M=DD9 KQFKYLL L=E9	
LAKCLE=<9LLHJAN9LK>YJ=FK=J>9J=F@=L=J>9EADB=DAN=LKG;@;AJCMD9LAGFKK>YJ=FKA<=9D
:AD<9J<=FA<=GDG?AKC9?JMF<N9D=F>_JDANK	G;@K9E@YDDK>_JKLZ=DK=Fh*D9#GDE	
?J=F m+JGD=LYJDALL=J9LMJ =DD=J DALL=J9LMJ	HJGD=LYJ=J /ADD >JZ?9F GE =F 9J:=L9J	
CD9KK=FK DALL=J9LMJh&C5 @49 3:=5
 %@C5:D< <F=EFCE:5D<C:7E   g
.

 6m6f7<=J(=FK;@9DKKGD;@=J <A=MF=JK;@_H>DA;@=/A=>=<=K:`J	
?=JDA;@=F $;@	$F<ANA<MMEK MF< N=JE=AFLDA;@= =O=?MF?K>J=A@=AL >AF<=F A@J=F
?J_aL=F DAL=J9JAK;@=F MK<JM;C AF <=J F=M=F -GE9F>GJE
 =J V:=J?9F? NGE
.L9F<RMJ&D9KK= NGE!=M<9DAKEMKRME&9HAL9DAKEMKC9FF9E:=KL=F AE-G	
E9F9:?=D=K=FO=J<=F<=J<=E:`J?=JDA;@=F.=D:KLN=JKLYF<FAK9MKN=JK;@A=<=F	
KL=FKH=CL=FMK<JM;C?A:L)9JJ9LGDG?AK;@<9<MJ;@<9KK=AF=LJ9<ALAGF=DD=!9	
:=DEAL=AF=ERM>YDDA?=F#9F<DMF?KN=JD9M>=JK=LRLOAJ<<=J<=JKH=RA>AK;@=FMF<
AF<ANA<M=DD=F.A;@LO=AK=<=KMLGJK=FLKHJA;@LL@=E9LAK;@AF<=E<A= J>9@JMF	
?=F<=J+JAN9LKH@YJ= <A= $<=9D=<=K !9EADA=FD=:=FKMF<<=J5AJCMD9LAGFKKH@YJ=
<A="JMF<D9?=>`J<9K'=:=FK	MF<"=K=DDK;@9>LKN=JKLYF<FAK:AD<=F
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

KL=DDLOY@J=F< <A=E=AKL=F-GE9F9MLGJ=F RM <A=K=J 5=AL !J9M=FO9J=F

=FFG;@CGEEL9M;@'GN=DDRM<=E.;@DMKK<9KK<=J&9HAL9DAKEMK9DK
<=J=A?=FLDA;@="J`F<MF?KN9L=J<=K-GE9FK9FRMK=@=FAKL<=J-GE9F
9DKG=AF=F DAL=J9JAK;@=FMK<JM;C<=K`J?=JLMEK<9JKL=DDLMF< AFK=AF=J
!GJENGF<A=K=E?=K;@9>>=FOMJ<=

M;@ O=FF =AF &GDD=CLAN AF K=AF=J J:=ALKOAJCDA;@C=AL ?=K;@AD<=JL
OAJ<=JE_?DA;@L=K<A=-GE9F>GJE<A= FLOA;CDMF?NGF$F<ANA<M=F<9J	
RMKL=DD=F
=J-GE9FAKLKGEALAFF=J@9D:=AF=K:`J?=JDA;@=FDAL=J9JAK;@=F
AKCMJK=K=AF=N=JKLYF<DA;@=!GJE
)ADKKGFO=AKL<9J`:=J@AF9MK9M>=AF=
1=JYF<=JMF?<=J1=J>9KK=JJGDD=@AFF9;@<=JKA;@J:=AL=JN=J>9KK=JFA;@L
E=@J FMJ 9DK .HJ9;@JG@J >`J A@J=&D9KK= N=JKL9F<=F KGF<=JF 9DK $F<ANA	
<M=F<A=KA;@AF<ANA<M=DDMF<H=JK_FDA;@9MK<J`;CL=F
A=J:=AL=JN=J	
>9KK=J :=O=?L=F KA;@ KGEAL ROAK;@=F RO=A 'AL=J9LMJ>GJE=F
 GMIM=LK
MKK9?=<9KKKA=C=AF=1GJ:AD<=J@9LL=F<9KA=9M>?JMF< A@J=J?=JAF?=F
>GJE9D=F AD<MF? C=AF= @9:=F CGFFL=F ?J=A>L AF <A=K=E 5MK9EE=F	
@9F?RMCMJRMF<`:=JKA=@L<=FA9DG?AF<=F<A=K=/=PL=EAL:`J?=JDA;@	
=F'AL=J9LMJ>GJE=FLJ=L=F

DK1GJ9MKK=LRMF?>`J<A= FLOA;CDMF?NGFJ:=AL=JDAL=J9LMJ:=F=FFL
2=F<=D<A= FLKL=@MF?NGF1GDCK:=O=?MF?=FNGJ9DD=E<=JJ:=AL=J:=	
O=?MF?
 $FF=J@9D:<A=K=J=O=?MF?=F=J?9:KA;@<A=(_?DA;@C=ALRMJ
*J?9FAK9LAGF MF< RME $<==F9MKL9MK;@
  AF= J:=AL=J:=O=?MF? ?9: =K
9M;@AF)GJO=?=FMF<YF=E9JCAF.;@O=<=FO9JKA=B=<G;@<GEAFA=	
J=F<=J9DK AF<=F9F<=J=F KC9F<AF9NAK;@=F'YF<=JF
5O9JOMJ<=F<A=
*@4:2=56>@<C2E6C?6 AFYF=E9JC MF<6E ?@CD<6C36:56CA2CE: AF)GJ	
O=?=F:=J=ALKMF<?=?J`F<=L*G6C:86DD@4:2=56>@<C2E:D<22C	

 1?D
 /=JJQ 'GN=DD m&9HAL9DAKE=F G;@ JGE9F=Fh AF #:EE6C2EFCD@4:@=@8:
 +6IE6C
@> =:EE6C2EFC@49 D2>9O==6 @?
 N
 '9JK!MJMD9F< %G@9F.N=<B=<9D 'MF<
g.


 1?D
)ADKKGFC36E2C=:EE6C2EFC.


 .A=@= <9RM +@ADAHH= GMIM=L *A256? @49 A6??2?
 6? DG6?D<2 AC@=6EOC	
C@>2?6?.LG;C@GDE.


 1?D
2=F<=DCP?EC6EE:@E2=E:==EC6EE:@E2=.


 A= K;@O=<AK;@= J:=AL=J:=O=?MF? OA=K RM =?AFF <=K RO9FRA?KL=F %9@J@MF	
<=JLK MFL=J 9DD=F $F<MKLJA=DYF<=JF <A= @_;@KL= ?=O=JCK;@9>LDA;@= *J?9FAK9LAGF
9M>
 O9J=F+JGR=FL 9DD=J $F<MKLJA=9J:=AL=J?=O=JCK;@9>LDA;@GJ?9FAKA=JL

M;@9F<=F?JGa=F.LJ=ACKF9@E=FE=@JJ:=AL=JL=AD9DKAF<=FE=AKL=F9F<=	
J=F'YF<=JFKA=@=<9RM"_J9F/@=J:GJFm=FKN=FKC9KG;A9D<=EGCJ9LAFLJY<=J
>J9EhC<:G7RCDEF5:6C:2C36E2CCRC6=D6?D9:DE@C:2g	.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

36E2CA2CE:@AF?=?=F=JKL=KO9JAF.;@O=<=FB=<G;@<A==JKL=+9JL=A
`:=J@9MHL<A=?=?J`F<=LOMJ<=
M;@KL=DDL=F<A=.GRA9D<=EGCJ9L=FAF
.;@O=<=F:=J=ALKRME=JKL=F(9D<A=-=?A=JMF?AFYF=E9JC=JKL
MF<AF)GJO=?=F=JKL
2A=?=J9<=<=J J>GD?<=J.GRA9D<=EG	
CJ9L=FAF.;@O=<=FRM=JCDYJ=FAKLC9FF@A=JFA;@LFY@=JMFL=JKM;@LO=J	
<=F
1=JOA=K=FOAJ<<9@=J9M>/@=J:GJFK0FL=JKM;@MF?RMJK;@O=<AK;@=F
.GRA9D<=EGCJ9LA=
9JAFD=?L/@=J:GJF<9J<9KK<A=FGJO=?AK;@=J:=A	
L=JH9JL=AJ9<AC9D=J9MK?=JA;@L=LO9J9DK<A=K;@O=<AK;@=F.GRA9D<=EGCJ9	
L=F
 .G F9@E <A= FGJO=?AK;@= +9JL=A =AF= O=K=FLDA;@ J=NGDMLAGFYJ=J=
#9DLMF?=AFMF<K;@DGKKKA;@<=J&GEEMFAKLAK;@=F$FL=JF9LAGF9D=F
9F
=E?=?=F`:=J N=JLJ9L=F <A= K;@O=<AK;@=F .GRA9D<=EGCJ9L=F =AF=
=@=JEG<=J9L=MF<J=>GJEAKLAK;@=#9DLMF?
A=K;@O=<AK;@=J:=AL=JDAL=	
J9LMJ <=J =J %9@J= OAJ< @YM>A? AF <A=K=J KGRA9D<=EGCJ9LAK;@=F -=	
>GJE@9DLMF?N=JGJL=LMF<9DK1=JLJ=L=J<=K@=<96>	"=<9FC=FK:=K;@JA=	
:=F
 #A=J<MJ;@ O=J<=F <A= /=PL= B=<G;@ KG ?=D=K=F <9KK KA= ?=K=DD	
K;@9>LDA;@=1GJ?YF?=FMJ KHA=?=DL=FMF<:=K;@JA=:=F B=<G;@ FA;@L 9CLAN
<AKCMLA=JL=F

A=RO=AL=?YF?A?==?J`F<MF?>`J<A=KL9JC=K;@O=<AK;@=J:=AL=J	
:=O=?MF? MF< <=F MJ;@K=LRMF?K=J>GD? <=J K;@O=<AK;@=F .GRA9D<=EG	
CJ9L=F E9;@L <A= !GJK;@MF? AF <=F K;@GF 9F?=KHJG;@=F=F 1GDCK:=O=	
?MF?=F9MK
.G?9:=KEAL<=J)`;@L=JF@=ALK:=O=?MF?MF<<=J>J=ACAJ;@	
DA;@=F=O=?MF?:=J=ALK=AF==L9:DA=JL=/J9<ALAGFNGF<MJ;@9MKHGDALAK;@
RMN=JKL=@=F<=FGHHGKALAGF=DD=F&JY>L=F<A==AF="=?=F_>>=FLDA;@C=ALRMJ
:`J?=JDA;@=F U>>=FLDA;@C=AL K;@M>=F
 .GEAL O9J <A= J:=AL=J:=O=?MF?

 .A=@=<9RM=:<
.
>

 "_J9F/@=J:GJFm=FKN=FKC9KG;A9D<=EGCJ9LAFLJY<=J>J9EhC<:G7RCDEF5:6C:
2C36E2CCRC6=D6?D9:DE@C:2g	

 1?D
=:<
.


 m.G O=AKL <A= .LJMCLMJ <A=K=J 9MLG:AG?J9H@AK;@=F -GE9F= =AF= 9M>>9DD=F<=
#GEGDG?A= RMJ ?D=A;@R=ALA?=F ?=K=DDK;@9>LDA;@=F .ALM9LAGF AF .;@O=<=F 9M> AF
<=J<9K1GDCK@=AE"=KL9DL9FRMF=@E=F:=?9FF
A=CMDLMJ=DD=$<=FLALYLK>AF<MF?
<=K 1GDCK@=AEK MF< <9K  FLKL=@=F =AF=K =?9DALYJ=F "=E=AFK;@9>LK?=<9FC=FK
KAF< O=K=FLDA;@ NGF <=F J:=AL=JK;@JA>LKL=DD=JF ?=>_J<=JL OGJ<=Fh 2GD>?9F?
MLL m.;@O=<AK;@= 'AL=J9LMJ AE 
 %9@J@MF<=JLh AFCF?5KS86 56C ?6F6C6?
D<2?5:?2G:D496?#:E6C2EFC6?@?
N
!JALR+9MD9JEKL9<L"JMF<R`?=
g .
 
 M;@ /@=J:GJF N=JLJALL <A= M>>9KKMF? <9KK <A=K= 'AL=J9LMJ
KA;@AF<=F"=<9FC=F<=K1GDCK@=AEK=AFK;@J=A:=MF<KGEAL<9K1=JK;@OAF<=F
NGF &D9KK=F?=?=FKYLR=F K;@AD<=J= KA=@= <9RM /@=J:GJF m=F KN=FKC9 KG;A9D	
<=EGCJ9LAFLJY<=J>J9Eh.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

FA;@LAKGDA=JLMF<E9FCGFFL=9M>:=KL=@=F<= J>9@JMF?=FHGDALAK;@=J*J	
?9FAK9LAGFRMJ`;C?J=A>=F
=KGF<=JKOA;@LA?>`J<A=J:=AL=J:=O=?MF?
MF<<A=J:=AL=JN=J>9KK=JO9JF=:=FHGDALAK;@=F1=JK9EEDMF?=F<9K#=	
J9FO9;@K=FNGF1GDCK@G;@K;@MD=F=A?=F=FA:DAGL@=C=F5=ALMF?=FMF<
1=JD9?=F
#A=J<MJ;@O9J<=JJ:=AL=JCD9KK=<=J2=?RMJ.=D:KL:AD<MF?
G>>=FMF<E9FN=J>`?L=`:=J=A?=F=*J?9F=ME<A=2=JC=<=JJ:=AL=J	
N=J>9KK=JRMN=J_>>=FLDA;@=FmJ:=L9JJ_J=DK=FK>_JKL9>_J>9LL9J=KLG<ML9F	
>_J<=L DALL=JYJ9=L9:DAKK=E9F?=LG;@<=J9K9DKL=JHM:DA;=J9<=K AFL= 9N=J	
CYF<9:GC>_JD9?ML9F9N9J:=L9JLA<FAF?9JF9K=?F9KEZ>_JD9?KJ_J=DK=J
h
6mA==JKL=F1=J>9KK=J<=JJ:=AL=J:=O=?MF?KL9F<=F9Ma=J@9D:<=K DAL=	
J9JAK;@=F  KL9:DAK@E=FLK MF< A@J= J:=AL OMJ<= FA;@L NGF 9F=JC9FFL=F
1=JD9?=FHM:DARA=JL KGF<=JF AFF=J@9D:<=J =A?=F=FCD=AF=F1=JD9?KLYLA?	
C=AL<=JJ:=AL=JR=ALMF?=F
h7 K=FLKL9F<=F=A?=F=DAL=J9JAK;@=U>>=FLDA;@	
C=AL=FMF<&J=AKDYM>=AF<=F=F'AL=J9LMJ?=D=K=FN=J:J=AL=LMF<<AKCMLA=JL
OMJ<=
 JKLKGO9J=K1=J>9KK=JF9MK<=JJ:=AL=JCD9KK=F9;@MF<F9;@
E_?DA;@AFKDAL=J9JAK;@= KL9:DAK@E=FLNGJRM<JAF?=F
=J=JKL=<=E<A=K
?=D9F? O9J <=J YF= (9JLAF F<=JK=F )=Pe <=J AFF=J@9D: .C9F<AF9	
NA=FK<A= =JKL=F9M;@ AE:`J?=JDA;@=F'AL=J9LMJ:=LJA=: =J>GD?J=A;@=F-G	
E9F=EAL!A?MJ=F9MK<=JJ:=AL=JCD9KK==JK;@M>
G;@AFC=AF=E9F<=	
J=F'9F<9Ma=J.;@O=<=F?=D9F?=KKGNA=D=F1=J>9KK=JF9MK<=JJ:=A	
L=JCD9KK= =AF= U>>=FLDA;@C=AL 9M;@ 9Ma=J@9D: <=K =A?=F=F &GDD=CLANK RM
=JJ=A;@=F
9EAL?AF?AF.;@O=<=FOA=FAJ?=F<OGKGFKLEAL<=F?=K=DD	
K;@9>LDA;@=FMF<HGDALAK;@=F1=JYF<=JMF?=F=AF=0E?=KL9DLMF?<=K&MD	
LMJ:=LJA=:=K=AF@=J

 .A=@=<9RM!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
g
 /@=J:GJF
m=FKN=FKC9KG;A9D<=EGCJ9LAFLJY<=J>J9Eh.
>

 A==<=MLMF?<A=K=J=A?=F=F*J?9F=<=JJ:=AL=J:=O=?MF?KL=DDL!MJMD9F<9MK	
>`@JDA;@ <9J '9JK !MJMD9F<@=<9R8D<@=2? X 6? 3:=5?:?8DGO8 7RC DG6?D<2 7RC	
72EE2C6 .LG;C@GDE 
  AF=F V:=J:DA;C `:=J <A= K;@O=<AK;@=F 1GDCK:=	
O=?MF?=F ?A:L 9M;@ 'MF<CNAKL .N=F 'MF<CNAKL @=<CRC6=D6C?2 : 56E DG6?D<2
D2>9O==6E
X.LG;C@GDE.G:=J	GCME=FL9LAGF

 2=F<=DCP?EC6EE:@E2=E:==EC6EE:@E2=.


 1?D
)ADKKGFC36E2C=:EE6C2EFC.


 1?D
!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


 m=L >AFFK AF?=F EGLKN9JA?@=L LADD <=FF9 >GDCDA?9 9FKLGJEFAF?EGL H9JF9KK=F A
FZ?GL9FF9LD9F<KDALL=J9LMJh'ZF?m+JGD=LYJ<ACL9J=G;@9J:=L9J>_J>9LL9J=h.


6m K?A:LAFC=AF=J'AL=J9LMJ=AF=K9F<=J=F'9F<=K=AF= FLKHJ=;@MF?RM<A=K=E
FKLMJE9M><=F+9JF9KK9MK<=E1GDC
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

AK RMEMK?9F? <=K 
 %9@J@MF<=JLKO9J <A= 'AL=J9LMJ =AF= >9KL
9MKK;@DA=aDA;@ :`J?=JDA;@= GEYF= ?=O=K=F
 6


7 1A=J %9@JR=@FL=
KHYL=J @9LL= KA;@ <A=K=KAD< ?JMF<D=?=F< ?=O9F<=DL
 /GF9F?=:=F<
O9JFMF=AF=-=A@=NGF.;@JA>LKL=DD=JF<A=9MK=AF>9;@KL=F1=J@YDL	
FAKK=F KL9EE=F< RO9J FA;@L <9K"QEF9KAME MF< <A=0FAN=JKALYL
<9>`J 9:=J 6


7 m<A= @9JL= .;@MD= <=K '=:=FKh <MJ;@D9M>=F @9LL=F

A=K=J DAL=J9JAK;@= 29F<=D AKL <A= =?D=AL=JK;@=AFMF? <=K ?=K=DD	
K;@9>LDA;@=F0E:JM;@K<=JKA;@K=AL<=J%9@J@MF<=JLO=F<=EAL<=E
 JKL9JC=F <=JJ:=AL=J:=O=?MF? 9F?=:9@FL @9LL= 6


7 MF< HGDALAK;@
EAL<=J$FKL9DDA=JMF?<=J=JKL=FKGRA9D<=EGCJ9LAK;@?=>`@JL=F(=@J	
@=ALKJ=?A=JMF?AE%9@J=NGDDRG?=FO9J


$F.;@O=<=F AKL<A= DAL=J9JAK;@=.LJ_EMF?<=JJ:=AL=JDAL=J9LMJ<9EAL =A	
?=FKLYF<A?=J MF< LGF9F?=:=F<=J 9DK AF <=F `:JA?=F =MJGHYAK;@=F 'YF	
<=JF
1GJ:AD<=JMF<(G<=DD=9MK<=EMKD9F<?9:=KB=<G;@9M;@
1GF
:=KGF<=J=J=<=MLMF?O9J=FF=:=F<=E2=JC<=KYF=F(9JLAFF<=J	
K=F	)=Pe9M;@<A=/=PL=(9PAE"GJCABK0HLGF.AF;D9AJK9JD.9F<:MJ?K
MF< %9;C'GF<GFK
 $E=L9AD C9FF@A=J FA;@L 9M> <A= =AFR=DF=FFA;@L	
K;@O=<AK;@=F 1=J>9KK=J A@J= 2=JC= KGOA= AFL=JL=PLM=DD= =R`?= G<=J
9M;@ <A= <9HLAGF N=JK;@A=<=F=J /=PLEG<=DD= =AF?=?9F?=F O=J<=F <9
<A=K <=F -9@E=F <=J J:=AL KHJ=F?=F O`J<=
 A= NGJDA=?=F<= J:=AL

 MLLm.;@O=<AK;@='AL=J9LMJAE
%9@J@MF<=JLh.


 m.GEK9E@YDDKMLN=;CDAF?=F@9JD_HL>J9EKLZJ2C36E2C5:<E?:?8G;@2C36E2C=:EE6C2	
EFC KGE <= F9LMJDA?9 K9EDAF?K:=L=;CFAF?9JF9 >_J =F :J=< DALL=JYJ KLJ_EFAF? A
.N=JA?= KL9JC9J= G;@ EZF?KA<A?9J= YF A <= FGJ<AKC9 ?J9FFDYF<=JF9  F?D9F<
!J9FCJAC=/QKCD9F<G;@-QKKD9F<h!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2	
EFC.

6m2A=<A="=K=DDK;@9>LK=FLOA;CDMF?N=JDA=>KL=;@=FC36:E6C5:49EF?8
MF<C36:E6C=:E6C2EFC 9DK <A= F9L`JDA;@=F .9EE=D:=R=A;@FMF?=F >`J =AF= :J=AL=
DAL=J9JAK;@= .LJ_EMF? AF .;@O=<=F @=JNGJ KLYJC=J MF< NA=D>YDLA?=J 9DK AF <=F
FGJ<AK;@=F)9;@:9JDYF<=JF F?D9F<!J9FCJ=A;@=MLK;@D9F<MF<-MKKD9F<
h7
 .A=@=<9RM=:<
.
>
=F AF>DMKKNGF%9;C'GF<GFK2=JC=F9M><A=K;@O=	
<AK;@=J:=AL=JDAL=J9LMJKL=DDL(9LK-=@F9MK>`@JDA;@<9J(9LK-=@F!24<#@?	
5@?:*G6C:860HHK9D9(=<<=D9F<=FML?ANF99NN<=FDAF?=F>_JDALL=J9LMJ	
KG;AGDG?ANA<'ALL=J9LMJN=L=FKC9HDA?9AFKLALMLAGF=FA0HHK9D9RM?D
.LG;C@GDE
AKK
 
  J N=JO=AKL 9M;@ 9M> <9K FRALA=J=F NGF 'GF<GF AFF=J@9D: NGF
%ODD=@C?23=@>>2MF<)@>2?6?@>&=@7=:<
.
MF<MFL=JKM;@LAF=AF=J
CGEH9J9LAN=F.LM<A=<=F AF>DMKK<=J2=JC='GF<GFK9M><A=/=PL=#9JJQ(9J	
LAFKGFKMF< QNAF<%G@FKGFK=:<
.
g
5MKYLRDA;@KL=DDL=J9MK>`@JDA;@
<=F AF>DMKKNGF'GF<GFK-GE9F$2CE:?56?AF<=E<9K9MLG<A<9CLAK;@=.LJ=	
:=F=AF=KBMF?=F+JGD=L9JA=JK?=K;@AD<=JLOAJ<9M><A=9MLG:AG?J9>AK;@=F-GE9F=
<=JK;@O=<AK;@=FJ:=AL=JN=J>9KK=J<9JKA=@=<9RM=:<
.
g

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

K;@9>>L 9:=J =AF= 1GJ9MKK=LRMF? >`J CGEE=F<= N=J?D=A;@=F<= 0FL=JKM	
;@MF?=F

AKCMLA=JLOAJ<AF<=J!GJK;@MF?AEE=JOA=<=J<A=1GJ:AD<JGDD=M	
?MKL .LJAF<:=J?K >`J <A= K;@O=<AK;@=F J:=AL=JN=J>9KK=J
 $F K=AF=E
E=@J:YF<A?=F 9MLG:AG?J9>AK;@=F -GE9F +;O?DE6<G:??2?D D@? g
 N=JGJL=L= .LJAF<:=J? KA;@ K=D:KL AE +JGD=L9JA9L
A=K= .=D:KLN=JGJ	
LMF?<A=FA;@LEAL<=F@AKLGJAK;@=F/9LK9;@=F`:=J=AFKLAEEL@9L<A=!GJ	
K;@MF?L=ADO=AK=<9RMN=JD=AL=L.LJAF<:=J?=AF=F1GJ:AD<;@9J9CL=J>`J<A=
K;@O=<AK;@=FJ:=AL=JN=J>9KK=J9:RMKHJ=;@=F
9:=A:D=A:=FB=<G;@RO=A
!9CLGJ=FMF:=J`;CKA;@LA?L=JKL=FK<A= A<=GDG?AK;@==<=MLMF?=AF=JKGD	
;@=F .=D:KL<9JKL=DDMF? MF< <9EAL .GDA<9JAKA=JMF? <=K :=C9FFL=KL=F MF<
E=AKL<AKCMLA=JL=FMLGJKK=AF=J5=ALEAL<=JJ:=AL=JCD9KK=MF<RO=AL=FK
<=J E_?DA;@= KLADAKLAK;@=  AF>DMKK .LJAF<:=J?K 9M> <A= J:=AL=JDAL=J9LMJ

A=K=FKL=DD=F!MJMD9F<MF<.N=<B=<9D>=KL

#9F6.LJAF<:=J?FE=JCMF?<
1=J>
7<J=NKAF9C9EH9FB=JKZAFL=F	
KANL9LL@9FACJ9>L9NKAF:=?ZNFAF?>_JEZ<<=KC9H9>_JFQ9<=KHJZC	
DA?9>GJE=J
.LJAF<:=J?:=LQ<<=E=JYFFZ?GF9FF9F>_JML>GJEAF?=F
9NKHJZC=LKGE=LLJ=<KC9H>_J=FCJALAKC	J=9DAKLAKC<ACLFAF?


6 J 6.LJAF<:=J?FE=JCMF?<
1=J>
7 :=LJA=: K=AF=&9EH9?F=F KG
AFL=FKAN <9KK =J =K CJ9>L K=AF=J =?9:MF? N=JEG;@L= =JF=M=JF<=
KHJ9;@DA;@= !GJE=F RM K;@9>>=F
 .LJAF<:=J? @9LL= E=@J =<=MLMF?
9DK B=<=J9F<=J= >`J<A=MK>GJEMF?<=J.HJ9;@=9DK2=JCR=M? >`J
=AF=CJALAK;@	J=9DAKLAK;@=A;@LMF?
7

9J`:=J@AF9MK?JA>>.LJAF<:=J?<9KDAL=J9JAK;@=CMDLMJ=DD=MF<HGDALAK;@=
 KL9:DAK@E=FL 9F
 A=K E`F<=L= AF <=J KG?=F9FFL=F .LJAF<:=J?	!=@<=
g <A= !MJMD9F< MF< .N=<B=<9D 9DK "=?=FKL`;C RME DE@C	
DEC6;<6?  9M> CMDLMJ=DD=J  :=F= :=R=A;@F=F
 .LJAF<:=J? J=;@F=L=
EAL$<GD=FMF<$FKLALMLAGF=F<=KCGFK=JN9LAN=F.;@O=<=F9:O9KKA;@RM

 .A=@= <9RM <=F :K;@FALL m.LJAF<:=J? G;@ 9J:=L9JJ_J=DK=Fh AF .N=F =D:D9F;
m!JZF>_JCD9JCAF?K:=J?=LLADD:9JJAC9<=Fg.LJAF<:=J?KK=F9J=>_J>9LL9JKC9H
g
h AF6? DG6?D<2 =:EE6C2EFC6? 
6?@>3C@EEDE:56? @?
 N
 '9JK '_FFJGL@
.N=F =D:D9F; .N=JC=J "_J9FKKGF .LG;C@GDE  g .
 
 
!J=<=DAMKCP?<2>A=JC:< E:== 2C36E2CDA6= .
 
 !MJMD9F<.N=<B=<9D*G6?D<
2C36E2C=:EE6C2EFC.
g

 !MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


 1?D
=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

=AF=JJ=?=DJ=;@L=F!=@<= AFF=J@9D:<=KCMDLMJ=DD=F KL9:DAK@E=FLK=FLOA	
;C=DL=AF<=JKA;@<9KKGRA9DAKLAK;@=MF<DAFCKDA:=J9D=.;@O=<=F?=?=F<9K
F9LAGF9D	:`J?=JDA;@=.;@O=<=FKL=DDL=<9K=F?EAL<=E&_FA?K@9MK<=J
CGFK=JN9LAN=F .;@O=<AK;@=F C9<=EA= MF< =AF=J $<=GDG?A= <=K(ADAL9	
JAKEMKN=J:MF<=FO9JMF<KA;@&_FA?&9JD3$$
RME$<GD?=OY@DL@9LL=

2Y@J=F<.LJAF<:=J?K&GFLJ9@=FL1=JF=JNGF#=A<=FKL9EAFK=AF=E HGK
"2C@=:?6C?2 g &9JD 3$$
 @MD<A?L= DA=a .LJAF<:=J? AF )R52
CF>>6E !A?MJ=F9MK<=JJ:=AL=JCD9KK=9M>LJ=L=F
#A=J<MJ;@OMJ	
<=FAF=AF=ENGF<=J?=K9ELKC9F<AF9NAK;@=FU>>=FLDA;@C=AL9DKDAL=J9JAK;@
:=<=MLK9EO9@J?=FGEE=F=E2=JC=AF="=K=DDK;@9>LKCJALAC9MK.A;@L<=J
J:=AL=JCD9KK= MF< =AF &D9KK=F:=OMKKLK=AF <=J J:=AL=J >GJEMDA=JL

!MJMD9F< MF< .N=<B=<9D <A= AF A@J=J9JKL=DDMF? <=J K;@O=<AK;@=FJ	
:=AL=JDAL=J9LMJ 9M;@ J:=AL=JR=ALMF?=F MF< A:DAGL@=CKKL9LAKLAC=F MFL=J	
KM;@L@9:=FR=A?=F<9KK.LJAF<:=J?KGOG@DAF<=JAF<=F=J%9@J=F
@=J9FO9;@K=F<=FKGRA9D<=EGCJ9LAK;@=F+J=KK=9DK9M;@ AF<MJ;@<A=J	
:=AL=J:=O=?MF? ?=?J`F<=L=F A:DAGL@=C=F ?JGa= M>E=JCK9EC=AL RML=AD
OMJ<=
$F'=A@KL9LAKLAC=FOAJ<<A=9Ma=JGJ<=FLDA;@==DA=:L@=AL?=J9<=NGF
+;O?DE6<G:??2?DD@?<=MLDA;@
.GC9FFE9F<MJ;@9MK<9NGF9MK?=@=F
<9KK <A=K=J /=PL(G<=DD;@9J9CL=J >`J <=FAD<MF?KO=? =AF=K(=FK;@=F
9MK<=JJ:=AL=JCD9KK=@9LL= 9M;@O=FF<=J1=J>9KK=J K=D:KL <=ECD=AF	
:`J?=JDA;@=F(ADA=M=FLKL9EEL=
5M<=EA<=FLA>ARA=JL)ADKKGF:=J=ALKAF
<=J .LJAF<:=J?	!=@<= =AF= :=?AFF=F<=M>D_KMF?<=J"J=FR=FROAK;@=F

 5MJ .LJAF<:=J?	!=@<= KA=@= O=AL=J .N=F =D:D9F; +=J -Q<\F m=L FQJAC9
>GKL=JD9F<=Lg=FH=JAG<_N=JKACL
9ghAF6?DG6?D<2=:EE6C2EFC6?

6?@>3C@EEDE:56? @?
 N
 '9JK '_FFJGL@ .N=F =D:D9F; .N=JC=J "_J9FKKGF
.LG;C@GDE  g .
  >
  !MJMD9F< .N=<B=<9D *G6?D< 2C36E2C	
=:EE6C2EFC .
 g
 "_J9F#Y??6? DG6?D<2 =:EE6C2EFC9:DE@C:6? .LG;C@GDE
.

 JAC#B9DE9J'AF<=J%J:==FDEC6C25DG6?D<=:EE6C2EFC9:DE@C:2
6>
5646??:6C 2G ?:EE@?9F?5C2E2=6E
 2?5  .LG;C@GDE  .
 g
  B_JF
(=A<9DCP? AC@76E E:== 7@=<EC:3F?
 *EC:?536C8 @49 *EC:?536C8D76;56? X
.LG;C@GDERM?D
0HHK9D9AKK


 1?D
!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
>

 NGFMKD=A@=FAF<=JA:DAGL@=C<=K.GRA9D<=EGCJ9LAK;@=F1=J:MF<=KAF
.LG;C@GDE <A= KGOG@D J:=AL=J 9DK 9M;@ ?=O=JCK;@9>LDA;@= MF< HGDALAK;@= J	
:=AL=J>`@J=J FMLRL=F :=LJ9>=F ROAK;@=F g .LJAF<:=J?K2=JC= NGJ 9DD=E
+;O?DE6<G:??2?DD@?N?D
=:<
.


 .A=@= <9RM 9M;@ '9JK !MJMD9F< m!JZF .LJAF<:=J? LADD 9J:=L9J>_J>9LL9JF9h RCC
@49?Fg

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

<=JU>>=FLDA;@C=AL<=JJ:=AL=J:=O=?MF?MF<<=J:`J?=JDA;@=FU>>=FLDA;@	
C=AL


A=J:=AL=JDAL=J9LMJMFL=JK;@=A<=LKA;@OA=@DEG	)ADKKGF9MK>`@JLNGF
<=J :`J?=JDA;@=F 'AL=J9LMJ NGJ 9DD=E <MJ;@ A@J= +=JKH=CLAN=
 2Y@J=F<
:`J?=JDA;@='AL=J9LMJ<9K $F<ANA<MMEAF K=AF=JHJAN9L=F.H@YJ= AFK5=FL	
JME KL=DDL :=RA=@L J:=AL=JDAL=J9LMJ <9K &GDD=CLAN AF K=AF=J J:=ALKOAJC	
DA;@C=ALEAL=AF
9K$F<ANA<MMEAKLAEE=J(AL?DA=<=AF=J"JMHH=

J:=L9JDALL=J9LMJ=F J=KH=CL=J9J AFL= <=F :GJ?=JDA?9 DALL=J9LMJKQF=FK
MHH>9LLFAF?GEN9<DALL=J9LMJ>ZJ@9F<D9GE
=F@9JAFL=<=FF9MHH	
<=DFAF?9NEYFKCDA?9=J>9J=F@=L=JA=FHJAN9L<=DKGE>ZJ?=KL9DL9KA
KC_FDALL=J9LMJ=F G;@ =F K9E@YDD=DA? <=D KGE YJ L9:M
 6f7=L ?ZJ
?AN=LNAK9LLH=C9HZ AF<ANA<M=DD9<J9?9N:GJ?=JDA?C9J9CLYJ A=F9J	
:=L9JDALL=J9LMJ KCJAN=F A =LL :GJ?=JDA?L K9E@YDD=
 (=F <= <J9?=F YJ
AFL= MLKD9?K?AN9F<=
  F 9J:=L9J= @9J =F 9FF9F MHH>9LLFAF? GE KA?
KBYDN =F 9FF9F A<=FLAL=L YF =F :GJ?9J= G;@ KCADDF9<=JF9 A N=JCDA?	
@=L=F J=>D=CL=J9K A DALL=J9LMJ=F
 F9J:=L9J=:=LJ9CL9JKA?HZ=F?ZF?
KGEAF<ANA<G;@KGEE=<D=EA=LLCGDD=CLAN
#9FKA<=FLAL=LYJKG;A9DL
:=KLYE<


6A=J:=AL=JDAL=J9LMJ J=KH=CLA=JL FA;@L<A=M>>9KKMF?<=J :`J?=JDA	
;@=F.A;@L9M>'AL=J9LMJ<9J`:=JOGNGF'AL=J9LMJ@9F<=DF<9J>
.A=
C=FFLC=AF=M>L=ADMF?NGFE=FK;@DA;@=F J>9@JMF?=FAF=AF=FHJA	
N9L=F/=AD<=JAF<=J.;@_FDAL=J9LMJ?=KL9DL=LO=J<=F<9J>MF<=AF=F
?=K=DDK;@9>LDA;@=F/=AD <=J L9:M AKL
 6f7 K AKL KA;@=JDA;@E_?DA;@
AFF=J@9D: =AF=J J:=AL=JDAL=J9LMJ <A= AF =AF=J :`J?=JDA;@=F "=K=DD	
K;@9>L ?=K;@JA=:=F OMJ<= AF<ANA<M=DD= 5`?= :`J?=JDA;@=F @9J9C	
L=JK9M>RMR=A?=F
:=J<A=K=5`?=KAF< FA;@L9MKK;@D9??=:=F<
 AF
J:=AL=J @9L =AF= 9F<=J= M>>9KKMF? NGF KA;@ K=D:KL =AF= 9F<=J=
$<=FLALYL 9DK =AF `J?=J MF< <A= 0FL=JK;@A=<= AF <=J2AJCDA;@C=AL
O=J<=F AF <=J 'AL=J9LMJ J=>D=CLA=JL
  AF J:=AL=J :=LJ9;@L=L KA;@
?D=A;@R=ALA? 9DK $F<ANA<MME MF< 9DK (AL?DA=< AF =AF=E &GDD=CLAN

.=AF=$<=FLALYLAKLKGRA9D:=KLAEEL
7


 .A=@=<9RM)ADKKGFC36E2C=:EE6C2EFC.


 AJ?ALL9 @DEG	)ADKKGF m$FD=<FAF?h .
 
 5MJ0FL=JK;@=A<MF? NGF HJGD=L9JA	
K;@=J 'AL=J9LMJ MF< :`J?=JDA;@=J 'AL=J9LMJ KA=@= 9M;@*D9#GDE?J=F m+JGD=LYJ	
DALL=J9LMJ=DD=JDALL=J9LMJ	HJGD=LYJ=Jh

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

A=KEMKK9M;@AE#AF:DA;C9M>&AF<@=ALK<9JKL=DDMF?=FAFF=J@9D:<=JJ	
:=AL=JDAL=J9LMJ:=9;@L=LO=J<=F
A= AF<ANA<M=DD=&AF<@=ALOAJ< AFF=J@9D:
=AF=K &GDD=CLANK N=JGJL=L
 "=J9<= AFF=J@9D: <=J -=R=HLAGF RMJ K;@O=<A	
K;@=FJ:=AL=JDAL=J9LMJ<=J=J%9@J=R=A?LKA;@B=<G;@=AF=+JG:D=E9	
LAC
2A=:=J=ALK<9J?=KL=DDLOMJ<= AKL =KE_?DA;@ =AF=F5MK9EE=F@9F?
ROAK;@=F<=E J>GD?=AF=KMLGJKMF<K=AF=J#AFO=F<MF?RME"=FJ=<=K
-GE9FK RM =AF=J AF<ANA<M9DAKLAK;@=F :`J?=JDA;@=F 'AL=J9LMJ>GJE RM K=	
@=F
$FF=J@9D:<=J-=R=HLAGFMF<!GJK;@MF?OAJ<AF>GD?=<=KK=FG>LE9DK
=AF= KLJACL= &9L=?GJAKA=JMF? <=J /=PL= NGJ?=FGEE=F
 .G O=J<=F <A=
2=JC=$N9J'G	%G@9FKKGFKMF<(G9(9JLAFKGFK<=JJ:=AL=JDAL=J9LMJRM	
?=GJ<F=L<9KA=KA;@L@=E9LAK;@=AF<=MLA?EAL<=JJ:=AL=JCD9KK=:=K;@Y>	
LA?=F
  QNAF< %G@FKGFK MF< #9JJQ (9JLAFKGFK /=PL= O=J<=F @AF?=?=F
@YM>A?9DK:`J?=JDA;@?=>GJELN=JKL9F<=F<9KA=9FKL=DD==AF=K&GDD=CLANK
=AF $F<ANA<MME AFK5=FLJME J`;C=FO`J<=F
)ADKKGFCJALAKA=JL AF<A=K=E
5MK9EE=F@9F? <9KK >`J <A= K;@O=<AK;@= J:=AL=JDAL=J9LMJ G>LE9DK =AF
<JALL=J2=? ROAK;@=F &9HAL9DAKEMK MF< .GRA9DAKEMK 9F?=FGEE=F O=J	
<=
$F<=EKA=KA;@9F?=:DA;@AF<=FKGRA9D<=EGCJ9LAK;@=FK;@O=<AK;@=F
2G@D>9@JLKKL99L =AF>`?= C9FF <A=K RME =AF=F <=F  J>GD? <=J K;@O=	
<AK;@=FJ:=AL=JDAL=J9LMJ =JCDYJ=F ?D=A;@R=ALA?OAJ< KA=@A=J<MJ;@ B=<G;@
=FLHGDALAKA=JL
 5MKYLRDA;@OAJ< <A= K;@O=<AK;@=J:=AL=JDAL=J9LMJ AFF=J	
@9D: <=J K;@O=<AK;@=F 'AL=J9LMJ?=K;@A;@L= G>L 9DK "=?=FHGD RM EG	
<=JFAKLAK;@=F .LJ_EMF?=F N=JKL9F<=F
 )ADKKGF R=A?L <MJ;@ =AF=F 1=J	
?D=A;@ EAL CGFLAF=FL9D=MJGHYAK;@=J J:=AL=JDAL=J9LMJ <9KK <A= KG 9M>?=	
:9ML=F"=?=FKYLR=MF<<9K+GKLMD9L =AF=Km<JALL=F2=?=Kh<=J K;@O=<A	

 #GDE?J=FO=AKL AF <A=K=E 5MK9EE=F@9F? 9M> <A= &DM>L ROAK;@=F =AF=E :`J	
?=JDA;@=F&MDLMJ=J:=MF<HJGD=L9JAK;@=F J>9@JMF?=F@AFMF<9M><A=.;@OA=JA?	
C=AL <A=K= 9DK 1=J>9KK=J RM N=J=AF=F KA=@= <9RM *D9 #GDE?J=F m.LGJKLJ=BC=F
?BGJ<= <=E LADD >_J>9LL9J=h AF==E 56E DAO??2?56 7:??D 9@D 2C36E2C<=2DD6?
 ?
5:D<FDD:@?@>56? DG6?D<22C36E2C=:EE6C2EFC6? D2>=25@49FE8:G6? E:==  G2C#@	
!@92?DD@?D 	PCD528 56?  763CF2C:  @?
 N
 !
 )ADK F<=JKKGF .LG;C	
@GDEg.


 .A=@= <9RM(9?MK)ADKKGF mj=F LJ=<B= NY?=FK DALL=J9LMJk g GE <=F KC9F<AF9	
NAKC9 9J:=L9JDALL=J9LMJ=FK >_J=?ANF9 KYJ9JLh AF 6C %@C56? :> FD=2?5 X 52D
FD=2?5 :>%@C56?
 @C>F?8 F?5 +C2?D7@C>2E:@? G@?"@?K6AE6? F?5:=56C?
56D ?56C6? G@> $:EE6=2=E6C 3:D 96FE6 
 /9?MF? <=J $.. $FL=JF9LAGF9D
KKG;A9LAGF>GJ.;9F<AF9NA9F.LM<A=KAF2A=F
g

@?N
.N=F#9CGF
-GKK=D2A=F2A=F=J.LM<A=FRMJ.C9F<AF9NAKLAC2..g

 .A=@=<9RM9M;@=:<
.


 .A=@=<9RM=:<
.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

K;@=FJ:=AL=JDAL=J9LMJRM@AFL=J>J9?=FKAF<
(AL<A=K=EFK9LRE_;@L==J
<A=0FL=JK;@A=<=ROAK;@=F<=JK;@O=<AK;@=FMF<CGFLAF=FL9D=MJGHYAK;@=F
J:=AL=JDAL=J9LMJ9M>@=:=FMF<<A=K;@O=<AK;@=J:=AL=JDAL=J9LMJAF=AF=F
?=K9EL=MJGHYAK;@=F&GFL=PLKL=DD=F
A=KC9FFAE-9@E=F<A=K=JJ	
:=ALFA;@L?=K;@=@=F<9KA=KA;@KH=RA=DD9M><A=&AF<@=ALKL@=E9LACCGF	
R=FLJA=JL
)ADKKGFK&JALAC AKL LJGLR<=E>JM;@L:9J#A=J<MJ;@OAJ<=KE_?	
DA;@ :=KL=@=F<= =>AFALAGF=F <=J K;@O=<AK;@=F J:=AL=JDAL=J9LMJ RM =J	
O=AL=JFMF<>=KL?=K;@JA=:=F=5MGJ<FMF?=F9M>RM:J=;@=F
 JKLKGO=J<=F
.;@J=A:KLJ9L=?A=F CGFL=PLM=DD= 1=JCF`H>MF?=F MF< =RM?F9@E=F <=J
/=PL=DAL=J9JAK;@=-=HJYK=FL9LAGFK>GJE=FMF<<9KHGDALAK;@=+GL=FRA9D<=J
MFL=JKM;@L=F'AL=J9LMJKA;@L:9J

9J`:=J@AF9MKO=AKL)ADKKGF9M><=F0FL=JK;@A=<NGF$<=FLALYLMF<
$<=GDG?A=@AF
.GK=A=KG>L<A=$<=FLALYL<=K1=J>9KK=JKO=D;@=<A=$FL=J	
HJ=L9LAGF=F K=AF=K /=PL=K :==AF>DMKKL
 A=K= +JG:D=E9LAC OAJ< AF <=J
-=R=HLAGFNGFMLGJ=FOA=#9JJQ(9JLAFKGFMF< QNAF<%G@FKGF9DK:`J	
?=JDA;@ <=MLDA;@
#A=J<MJ;@ KHJA;@LE9F <=FMLGJ=F <9K1=JE_?=F RMJ
9ML@=FLAK;@=F .;@AD<=JMF? NGF  J>9@JMF?=F 9MK <=J J:=AL=JCD9KK= 9:

 JAFF=JLK=A@A=J9F<A=G:=F9F?=KHJG;@=F=+JG:D=E9LACNGE5M?9F?RM
AKCMJK=F
 1=J>9KK=JF <A= =AF=E :`J?=JDA;@=F AKCMJK RM?=K;@JA=:=F
O=J<=F OAJ< 9:?=KHJG;@=F =AF=F 5M?9F? RME AKCMJK <=J J:=AL=J	
CD9KK= RM @9:=F
 0E?=C=@JL R=A?L <A= =:9LL= <A= KA;@ F>9F? <=K

%9@J@MF<=JLKAF.;@O=<=FME<=F=?JA>><=JHJGD=L9JAK;@=F'AL=J9LMJ
=FLKH9FF9M;@<A=.GJ?=NGFMLGJ=F<MJ;@=AF=KGD;@=&D9KKA>ARA=JMF?
<=F 5M?9F? RME :`J?=JDA;@=F AKCMJK RM N=JDA=J=F
 A=K= $<=FLALYLK	
HJG:D=E9LACN=J@9F<=DF9M;@<A=AF<A=K=JJ:=ALMFL=JKM;@L=F/=PL=


 .A=@=<9RM=:<
.


 .A=@=<9RM)ADKKGFmJ:=L9JDALL=J9LMJA<=FLAL=LA<=GDG?Ah.
g

 .GKL=DDL@DEG	)ADKKGF<A=CJALAK;@=-=9CLAGF<=KJ:=AL=JN=J>9KK=JK$N9F*DB=	
DMF<<9J9M><9J9DKHJGD=L9JAK;@=J1=J>9KK=J:=F9FFLRMO=J<=F
*DB=DMF<9J?M	
E=FLA=JL=<9KKE9F@A=J<MJ;@9Ma=J@9D:<=JA;@LCMFKLKL=@=FO`J<=MF<C=AF
JA;@LA?=J1=J>9KK=JK=AKA=@=<9RMAJ?ALL9@DEG	)ADKKGFm$FD=<FAF?h.
>

 )ADKKGFKL=DDLAF<A=K=E5MK9EE=F@9F?CD9J<9KK<A=!J9?=<9F9;@AFOA=O=AL=K
=AF=E1=J>9KK=J?=DAF?=`:=JG<=J>`J=AF=:=KLAEEL=KGRA9D="JMHH=RMK;@J=A	
:=FFA;@LK<9EALRMLMF@9:=O=J=JG<=JKA=K=A
2GNGF=AFDAL=J9JAK;@=K2=JC
@9F<D=MF<O=D;@=/=F<=FRMF<!MFCLAGF =K@9:= C_FF=E9FFMJ<9<MJ;@ =J	
K;@DA=a=F<9KKE9F<9K>J9?DA;@=2=JCD=K=AF-=D9LAGFRMK=AF=E@AKLGJAK;@=F
&GFL=PLK=LR=MF<:=9;@L=OA==KAF<=JU>>=FLDA;@C=ALJ=RAHA=JLO=J<=N?D
)ADK	
KGFmJ:=L9JDALL=J9LMJA<=FLAL=LA<=GDG?Ah.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

0E<=F@AKLGJAK;@=F&GFL=PLMF<<A=.LJ9L=?A=F<=J=JKA;@/=PL=:=<A=	
F=F AF <=F DA;C RM F=@E=F O=J<=F AE !GD?=F<=F <A= DAL=J9LMJ?=	
K;@A;@LDA;@=F AFGJ<FMF?=F<=JMFL=JKM;@L=F/=PL=RMJ*E2E2CD<@=2? J=	
KH=CLAN=RM<=F76>F?82AFF=J@9D:<=J'AL=J9LMJ?=K;@A;@L=<9J?=KL=DDL<9
?=J9<=`:=J<A=K=5MGJ<FMF?<9F9;@?=>J9?LOMJ<=O=J<=FF<=JMLGJ
O9JMF<O9K>`J=AF=F/=PL=J<9<MJ;@O=J=JO9J?=K;@JA=:=F@9:=



 +'	70&;8+0&1*0510

LJ9L=AF="JMHH=BMF?=JMLG<A<9CL=F<A=76>F?82=JKLE9DKAF J	
K;@=AFMF?
A==R=A;@FMF?76>F?82:=JM@L9M><=J?D=A;@F9EA?=FF	
L@GDG?A= <A=  AF GFFA=JK 1=JD9? =JK;@A=F MF< >`J <A= KA;@ JLMJ
'MF<CNAKL g  JAC KCDMF< g %GK=> &B=DD?J=F
g "MKL9N .9F<?J=F g MF< #9JJQ (9JLAFKGF RM	
K9EE=F?=K;@DGKK=F@9LL=F
A=K=>`F>O=J<=FAF<=JK;@O=<AK;@=F'AL=	
J9LMJ?=K;@A;@L= K=AL<=E 9DK  AF@=AL 9M>?=>9KKL G:OG@D KA= C=AF ?=E=AF	
K9E=K+JG?J9EEN=J>GD?L=F
=FFG;@ D9KK=FKA;@ KLADAKLAK;@=MF< L@=	
E9LAK;@= "=E=AFK9EC=AL=F >=KLKL=DD=F
 DK KGD;@= A<=FLA>ARA=JL #GDE
m/JA=:EQKLACh m1AL9DAKEMKh MF< m(9K;@AF=FCMDLh KHE9JC MF<*DK	
KGF :=F=FF=F m=AF F=M=K '=:=FK?=>`@Dh KGOA= mF=M= !GJE=Fh


 =J CGDD=CLANAKLAK;@= 5M? NGF J:=AL=JDAL=J9LMJ <=F @DEG	)ADKKGF MF< 9M;@
)ADKKGFCGFKL9LA=J=FAKLKGEAL9M><A=L=PLM=DD= :=F=RM:=RA=@=FFA;@L9M><A=
+=JKGF<=KMLGJK
2A=)ADKKGFAE=RM?9M>"=?=FA<=GDG?A=F<=MLDA;@E9;@L
=FLKL=@=F<A=K=G>L<MJ;@<A= JC=FFLFAK<9KK=A?=F= J>9@JMF?=FFA;@LEAL<=J
?=DL=F<=F$<=GDG?A=`:=J=AFKLAEE=FOG<MJ;@KA;@=AF=A?=F=K=OMKKLK=AF:AD	
<=L
A=K="=?=FA<=GDG?A=FE`KK=F B=<G;@ FA;@L ROAF?=F< AFF=J@9D: =AF=J MF	
L=J<J`;CL=F"JMHH==FLKL=@=F
DK=AKHA=DF=FFL=J(9JPMF< F?=DK<A= LJGLR
A@J=K:`J?=JDA;@=F#AFL=J?JMF<=K<A= KGRA9DAKLAK;@= $<=GDG?A=<=JJ:=AL=J:=O=	
?MF? EAL?=KL9DL=L=F KA=@= <9RM =:<
 .
 g
 2=FF 9DKG AE !GD?=F<=F
CGDD=CLANAKLAK;@=.;@J=A:O=AK=FMFL=JKM;@LO=J<=FKG?=@L=K<9JMEOA=<A=K=
9M>L=PLM=DD=J :=F=?=KL9DL=LO=J<=F

 .A=@=<9RM J>MJL@2CCJ$2CE:?D@?@49$@2.


 1?D
$F?N9J#GDEm=>=EMF?9hAF*G6?D<2#:EE6C2EFCDEF5:6C
%JD2>=:?8@?

N
9JD!=@JE9F N9D<+9DEDMF<'MF<g.


 1?D
&B=DD KHE9JCF<=JK*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJg'MF<CNAKL
(9JLAFKGF  C=D_>h AF6? DG6?D<2 =:EE6C2EFC6? 
 CP? >@56C?:D> E:== >2DD	
>65:2= >2C<?25 X @?
 N
 '9JK '_FFJGL@ .N=F =D:D9F; .N=JC=J
"_J9FKKGF.LG;C@GDEg.


 1?D
=:<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

#A=JAF YMa=JL=F KA;@ >`J .;@O=<=F F=M= AFL=JF9LAGF9D= EG<=JFAKLAK;@=
$<==F<A=NGF<=F76>F?829M>?=FGEE=FOMJ<=F

$<\=J KGE E9JPAKE KG;A9DAKE G;@ AFL=JF9LAGF9DAKE <AKCML=J9<=K
>DALA? DACKGE HKQCG9F9DQK=F
 !J=M<A9FAKE=F MHH>9LL9<=K AFL= KYDD9F
KGE =F J=NGDLJ_J=DK= G;@ >_J KGEDA?9 :D=N <=L K=PM=DD9 MHHJGJ=L
NACLA?9J=YF<=FHGDALAKC9<AKCMKKAGF=F
.L_JJ=MLJQEE=ZLK=PM9DAL=L
G;@ F9LMJ CJYN<=K A <=:9LL=F =>L=JKGE NZJ ;ANADAK9LAGF 9FKZ?K N9J9
F=MJGKKC9H9F<=E=<KAFEGJ9DG;@KAF9K9E@YDD=DA?9K=<NYFBGJ


6$<==FOA=(9JPAKEMK.GRA9DAKEMKMF<$FL=JF9LAGF9DAKEMKOMJ<=F
=A>JA? <AKCMLA=JL ?=F9M OA= <A= +KQ;@G9F9DQK=
 =J !J=M<A9FAKEMK
OMJ<=FA;@LK=DL=F9DK=AF=-=NGDL=F:=O=?MF?9M>?=>9KKLMF<>`J=L	
DA;@= OMJ<= <=J K=PM=DD= M>JM@J OA;@LA?=J 9DK <A= HGDALAK;@= AK	
CMKKAGF
(=@J-9ME>`J.=PM9DALYLMF<)9LMJOMJ<=AF<=J=:9LL=
?=>GJ<=JL <9 MFK=J= 5ANADAK9LAGF EAL A@J=J(GJ9D MF< A@J=F ?=K=DD	
K;@9>LDA;@=F.ALL=F9DK)=MJGK=FK;@9>>=F<9F?=K=@=FOMJ<=
7

M;@O=FF<A=K=9JKL=DDMF?2=F<=DK =AF= N=J9DD?=E=AF=JF<= /=F<=FR
9M>O=AKLMF<?=J9<=<A=MKK9?=<9KKHGDALAK;@=AKCMKKAGF=FAE#AFL=J	
?JMF< KL9F<=F RM @AFL=J>J9?=F AKL N=JLJ9L=F <A= >`F> MLGJ=F <G;@ 9DD=
=AF=F YKL@=LAK;@=F(G<=JFAKEMK
 A==LGFMF? DA=?L AF <A=K=E 5MK9E	
E=F@9F?9M>6:?6>YKL@=LAK;@=F(G<=JFAKEMK
.GOG@DO9K<A=R=ALDA;@=
!=KLD=?MF?9DK9M;@<A= L@=E9LAK;@=MF<KLADAKLAK;@=MKHJY?MF?:=LJA>>L
>AF<=F KA;@ RME(G<=JFAKEMK AFF=J@9D: <=J !GJK;@MF? R9@DJ=A;@= AK	
CMKKAGF=FMF<N9JAA=J=F<==>AFALAGF=F
.GK9?LJGKLJeE

1AKLC9F<=L6EG<=JFAKE=FFE=JCMF?<
1=J>
7<=>AF=J=KG?9JL:=	
KLAEE=KE=FL9D=JE9FGEEG<=JFAKE=FEZE9F:=KAF<=KA?HZ9L
<=F QLJ=J KA? HZ E9F?= >GJKC=DDA?= EZ<=J MF<=J 9DD= GEKLdF<A?	
@=<=JM<>J9=LHGL=FLA9D=9>HJGL=KLE=FA>GJE9>D=?


6m.=D:KLN=JKLYF<DA;@ C9FF =J 6<=J (G<=JFAKEMK FE=JCMF? <

1=J>
7<=>AFA=JLMF<9JL:=KLAEELO=J<=F9:=JKHJA;@LE9FNGE(G	

 2=F<=DCP?EC6EE:@E2=E:==EC6EE:@E2=.


 /GJ:=FJGKLJeEm(G<=JFAKE=FK?=FF=E:JM<AFGJ<AKCDALL=J9LMJhAF$@56C?	
:D>6?:D<2?5:?2G:D<=:EE6C2EFCD@>9:DE@C:D<76?@>6?@8E6@C6E:D<AC@3=6>!GJ=	
<J9?HZ<=F31$$$KLM<A=CGF>=J9FK=A$FL=JF9LAGF9DKKG;A9LAGF>GJ.;9F<AF9NA9F
.LM<A=K$..9JJ9F?=JL9N)GJ<AKCAFKLALMLL0FAN=JKAL=L=LA/JGF<@=AE
BMDA
g
9M?MKL@?
N
KEMF<'A=F/JGF<@=AEg.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

<=JFAKEMK EMKK E9F KA;@ <9J9M> :=KAFF=F <9KK =J KA;@ 9M> NA=D=
N=JK;@A=<=F=JL=FYMa=JLMFL=J9DD=F0EKLYF<=F9MK=AF=E+GL=F	
RA9D>`J+JGL=KL@=J9MK9:=JAF!GJE=AF=K.HA=DK
7

$F <A=K=E +GL=FRA9D RME +JGL=KL AF !GJE =AF=K .HA=DK A<=FLA>ARA=JL
JGKLJeE<=F CD=AFKL=F ?=E=AFK9E=F)=FF=J >`J =AF= C`FKLD=JAK;@==	
O=?MF? <A= =J 9DK(G<=JFAKEMK :=R=A;@F=L
 9 <A=K C=AF= J:=AL RME
(G<=JFAKEMKAKLC9FF9F<A=K=J.L=DD=FMJ<9J9M>N=JOA=K=FO=J<=F<9KK
=K56?(G<=JFAKEMKFA;@L?A:LMF<<9KKN=JK;@A=<=F=MKHJY?MF?=FMF<
KGEAL 9M;@ =>AFALAGF=FE_?DA;@ KAF<
 JGKLJeEKMKD=?MF? @9L <=F
1GJL=AD <9KK KA= R=FLJ9D=@9J9CL=JAKLAC9 ?D=A;@:=J=;@LA?L F=:=F=AF9F<=J
KL=DDL
#A=JRMRY@D=F=AF= D9M=JF<=/A=>='==J=1=JDMKLNGF=<=MLMF?
9DD<A=K=AF@=J?=@=F<EAL=AF=E/9FRmAL9DJA?=:=?=BKLJ=<=N9JA9LAGF=JLAL
A=FD=LL=DK=FKJMKGN=J>JA?eJ=DK=>J9=F?9EE=D<e<Nd?L
h6mAFR9@DJ=A	
;@=F:=?=AKL=JL=F19JA9LAGF=FG>LAF=AF=E-9MK;@<=J JD=A;@L=JMF?`:=J
<A==>J=AMF?NGF=AF=J 9DL=F/GLD9KL
h72=AL=J:=K;@J=A:LJGKLJeE<=F
(G<=JFAKEMK9DK =AF= =MJGHYAK;@=&MFKLJ=NGDMLAGF<A= KA;@ KGOG@D 9M>
(9D=J=AAD<@9M=J=A(MKACA;@LMF?J;@AL=CLMJ/@=9L=J!ADE/9FR
(G<="9KLJGFGEA= MF< +@ADGKGH@A= 9MK<=@FL=
2Y@J=F< AF <=J !GJ	
K;@MF? ?=J9<= <A=  HG;@=F=AFL=ADMF? <=K(G<=JFAKEMK KL9JC <AKCMLA=JL
MF<AEE=JOA=<=J9J?ME=FLA=JLOAJ<<9KKKA;@K;@GF D9F?=NGJ<=E=A	
?=FLDA;@=F MJ;@:JM;@ <=K (G<=JFAKEMK EG<=JFAKLAK;@= 1=JLJ=L=J >9F	
<=FN=JKL=@LJGKLJeE<=F(G<=JFAKEMKAFK=AF=JCGFL=PLM=DD=F=<AF?L	
@=ALMF<K=AF=E?=K;@A;@LDA;@=F29F<=D
.GEAL D=?L=J<9JOA=KA;@:=	
J=ALK AFF=J@9D: <=K )9LMJ9DAKEMK MF< .QE:GDAKEMK DAL=J9JAK;@= 1=J>9@	
J=FKO=AK=F>AF<=F<A=F9;@KLJ=F?=FDAL=J9LMJ?=K;@A;@LDA;@=F AFL=ADMF?=F
=JKLEAL<=E(G<=JFAKEMKAF JK;@=AFMF? LJ=L=F
MJ;@<A=K= AF:=RA=	
@MF?AKL=JAF<=J'9?=<=F(G<=JFAKEMKmAFK=AF=JCGFR=FLJA=JL=F!GJEh

  AF=9MK>`@JDA;@=MF<<A>>=J=FRA=JL= AF>`@JMF?RME(G<=JFAKEMK<A=9M;@<A=
N=JK;@A=<=F=FMKHJY?MF?=FAFMFL=JK;@A=<DA;@=F'YF<=JF:=J`;CKA;@LA?L:A=L=F
(9D;GDEJ9<:MJQ%9E=K(;!9JD9F=#?
$@56C?:D>
X)=O4GJC
+=F?MAF"MA<=KLG MJGH=9F'AL=J9LMJ=<9JAFNGJ9DD=E(9D;GDEJ9<	
:MJQ %9E=K(;!9JD9F= m/@=)9E= 9F<)9LMJ= G>(G<=JFAKEh gDD9F
MDDG;Cm/@=GM:D=$E9?=hg
+=L=J@AD<K$@56C?:D>'GF<GF)=O
4GJC/@=)=OJALA;9D$<AGE

 JGKLJeEm(G<=JFAKE=FK?=FF=E:JM<AFGJ<AKCDALL=J9LMJh.


 1?D
=:<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

AF<9KRO=AL==R=FFAME<=KRO9FRA?KL=F%9@J@MF<=JLKRMN=JGJL=F
$F	
<=E=JNGE(G<=JFAKEMKAFK=AF=JCGFR=FLJA=JL=F!GJEKHJA;@LK;@DA=aL
=J9F<=J=!GJE=FFA;@L9MKMF<D=?LKG=AF==>AFALAGFF9@=<A=KA;@Y@F	
DA;@ AF "=ERe=K 1=JKLYF<FAK <=K (G<=JFAKEMK 9DK .LJ_EMF? KL9LL 9DK
 HG;@=>AF<=L
.;@DA=aDA;@A<=FLA>ARA=JLJGKLJeEAEM>:JM;@9MK?=D	
L=F<=F)GJE=F=AF=C=FF=FRMJF=M=F5=ALMF<RMJ$FL=JF9LAGF9DALYL<=J
&MFKL
#A=J<MJ;@ KGJGKLJeEOMJ<= =AFMK:J=;@=F 9MK :=KL=@=F<=F
!GJE=FE_?DA;@

 FLKHJ=;@=F< MFL=JK;@A=<DA;@ >YDDL 9M;@ <A=MK=AF9F<=JK=LRMF?EAL
EG<=JFAKLAK;@=F /@=E=F :=A <=F 76> F?82 9MK
  AF= ?J_a=J= "=E=AF	
K9EC=AL AKL AF B=F=EMK:JM;@9MK:=KL=@=F<=F DAL=J9JAK;@=F!GJE=F RM
>AF<=F
'AL=J9LMJKGDDL=NGF>GJE9D=FMF<KHJ9;@DA;@=F&GFN=FLAGF=F:=	
>J=ALMF<KGEAL9M;@<9K:=KL=@=F<=)GJE=F?=>`?=@AFL=J>J9?LO=J<=F


 1?D
=:<
$E"=?=FK9LR<9RM:=RA=@=FJ9<:MJQMF<(;!9JD9F=9M;@.LJ_EMF	
?=FOA= PHJ=KKAGFAKEMKMF<.QE:GDAKEMK9DKMKHJY?MF?=F<=K(G<=JFAKEMK
=AF MF< N=JGJL=F <=F (G<=JFAKEMK AF <A= %9@J= g
 .GEAL >9DD=F <A=
K;@O=<AK;@=F2=JC=<A=JGKLeEAF<=Fm(G<=JFAKEMKAFK=AF=JCGFR=FLJA=JL=F
!GJEh=AFGJ<F=L AFJ9<:MJQKMF<(;!9JD9F=K AF>`@JMF?@=J9MK
=E?=?=F	
`:=JGJ<F=FJ9<:MJQMF<(;!9JD9F=<A=1=JLJ=L=J<=K(G<=JF=FMJ;@:JM;@K
OA=$:K=FMF<.LJAF<:=J?AF<=F(G<=JFAKEMK=AF
9EALKL=DD=FKA=<A=AFL=JF9	
LAGF9D= =<=MLMF? <A=K=J MLGJ=F <A= ?=J9<= 9M> <9K EG<=JF= 9E=JAC9FAK;@=
/@=9L=J MF< 9M>EG<=JFAKLAK;@=1=J>9KK=J AF =MLK;@D9F< ?JGa=F AF>DMKK 9MK	
`:L=F @=J9MK
JGKLeE:=J`;CKA;@LA?L <A=K=1=J>9KK=J 9DK DAL=J9JAK;@=1GJDYM>=J
<=K m#G;@EG<=JFAKEMKh EAL <=J =?J`F<MF? <9KK NA=D= <A=K=J 1=J>9KK=J KA;@
RMEAF<=KLAFA@J=E!J`@O=JC=AF=E9DKF9LMJ9DAKLAK;@N=JKL9F<=F=F+JG?J9EE
N=JK;@JA=:=F@9LL=FMF<<9AF.;@O=<=F<=J(G<=JFAKEMKAF<=J!GJEAF<=J=J
NGF<=F76>F?82HJGH9?A=JLOMJ<=9DK=LO9K)=M=K=EH>MF<=FOMJ<=
#A=JEAL
KGDDFA;@L:=KLJALL=FO=J<=F<9KKKA;@AFF=J@9D:<=K(G<=JF=FMJ;@:JM;@K:=	
J=ALK1GJDYM>=JEG<=JFAKLAK;@=J1=J>9@J=FKO=AK=F >AF<=F
#AD>J=A;@ AKL 9M;@<A=
NGF +=L=J 'ML@=JKKGF NGJ?=FGEE=F=0FL=JL=ADMF? AF mMF?EG<=JFAKEh 6m%MF?	
EG<=JFAKEMKh7:AKm@_?EG<=JFAKEh6m#G;@EG<=JFAKEMKh7g
MF< mK=FEG<=JFAKEh 6m.HYLEG<=JFAKEMKh7 F9;@  KA=@= <9RM +=L=J
'ML@=JKKGF$@56C?:D> @49 :?5:G:5F2=:E6E
 ? DEF5:6 : 56? =:EE6COC2 >@56C?:D	
>6?D<G2=:E2E:G2686?2CE.LG;C@GDE'MF<.9E@YDDKN=L=FKC9HDA?L:A:DAG	
L=C
.CJA>L=J>JZF<=F9CLM=DD9CMDLMJ=DD9G;@N=L=FKC9HDA?9<=:9LL=F@?
N
JMLMK
UKLDAF?RM?D
'MF<AKK
.


 .A=@= <9RM FC=J "=ERe= m(G<=JFAKE= G? EAE=KAKh AF$@56C?:D>6?D 9:D	
E@C:6 @?
 N
 FC=J "=ERe= +=L=J .L=AF '9JK=F &GH=F@9?=F  (G<=JF	
AKE=KLM<A=Jg.
>

 1?D
JGKLJeEm(G<=JFAKE=FK?=FF=E:JM<AFGJ<AKCDALL=J9LMJh.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

"=FGEMHH:JGLL=L >JZFCGFN=FLAGF=JG;@LJ9<ALAGF=J >_JK9LL=K >GJE	
:=?J=HHG;@ GJ< A >JA@=L
 6


7 $ KLYDD=L >_J 9LL CYFF9 A?=FEGJ9DAKC9
K9FFAF?9J HJGNG;=J9<=K DYK9J=F G;@ LNAF?9<=K 9LL KBYDN MHHLY;C9
NADC9E_FKL=JG;@NYJ<=JAF?9JKGEKC9H9JE=FAF?G;@K9EE9F@9F?
A<=LDYKL9G;@KBYDN:=<_E9K9FFAF?=FG;@EGJ9D


6MJ;@ <=F MK:JM;@ 9MK &GFN=FLAGF=F MF< /J9<ALAGF=F OMJ<=F
!GJE:=?JA>>= MF<2GJL= AF !J=A@=AL N=JK=LRL
 6f7 .L9LL EGJ9DAK;@=
29@J@=AL=FOA=<=JRM=JC=FF=FOMJ<=<=J'=K=JHJGNGRA=JL MF< ?=	
ROMF?=F K=D:KL RM =FL<=;C=FO=D;@=(MKL=J MF<2=JLMF?=F =	
<=MLMF?MF<5MK9EE=F@9F?AFF=J@9D:<=K"=D=K=F=FK;@9>>=FMF<
K=D:KL29@J@=ALMF<(GJ9DRM:=O=JL=F
7

A=FL@GDG?A=76>F?82OMJ<=<9EAL=AFK<=JMJ;@:JM;@KO=JC=>`J<=F
9M>CGEE=F<=F(G<=JFAKEMKAF<=JK;@O=<AK;@=F'AL=J9LMJ
$F.;@O=	
<=FO9J=F =K 9DKG1=J>9KK=J 9MK <=JJ:=AL=JCD9KK= <A= <A= HG;@=<=K
(G<=JFAKEMK=AFDYML=L=F

A= G:=F 9F?=KHJG;@=F= !GJ<=JMF? F9;@ =AF=J ?J_a=J=F=<=MLMF?
NGF)9LMJMF<.=PM9DALYL DYKKLKA;@<=E+JAEALANAKEMKRMGJ<F=F<=J >`J
<A= 76> F?82 NGF :=KGF<=J=J =<=MLMF? O9J
 M;@  QNAF< %G@FKGF

 "MFADD9GE=DD_>$OEE>657CO>>2?56>PEE
 5Q2?2=JD2G<G:??=:827RC72EE2C6D
D2>E:5D>@EE282?56@49C@>2?6CX#=<=EGJ9.


 1?D
'9JKKGF52885C@AA6?@49<@D>@D.


 '9JKKGFO=AKLRM-=;@L<9J9M>@AF<9KK<=J >AFFD9F<K;@O=<AK;@=(G<=JFAKEMK
<=F 76> F?82 :=J=ALK AF <=F =J MF< =J %9@J=F NGJ9MK?AF?
 $FK:=KGF<=J=
N=JO=AKLKA=9M><A='QJAC=JAF <AL@._<=J?J9F
._<=J?J9FMF<<=J>AFFAK;@=(G	
<=JFAKEMK O`J<=F FMJ 9DK +JYL=PL RME K;@O=<AK;@=F (G<=JFAKEMK ?=D=K=F

#A=JEAL D=AKL=L'9JKKGF=AF=FOA;@LA?=F=ALJ9? AF<=EKA=<A==<=MLMF?=AF=J
O=A:DA;@=FMLGJAF@=JNGJ@=:L <=J=F+AGFA=JJGDD= 9FKGFKL=F AF<=J'AL=J9LMJ?=	
K;@A;@L=MFL=J?=@LKA=@=<9RM'AK:=L@'9JKKGFm(G<=JFAKE=FKCNAFFDA?99N9FL	
?9J<=
*EML9F>_JKC9H=LK:=LQ<=DK=>_JCGFKLG;@CGFKLFYJh+GOCD?:EE
g
:?=K=@=F<9NGF@9L9:=J<A=>AFFD9F<K;@O=<AK;@=$<=FLALYLKRMGJ<FMF?
<=J=FLKHJ=;@=F<=FMLGJ=F<9RM:=A?=LJ9?=FKA=9DK=:=FKG=PL=JF= AF>D`KK=RM
:=O=JL=FOA= :=AKHA=DKO=AK= :JALAK;@=MLGJ=F
&QD@9EE9JKMKK9?= <9KK <A=
76>F?82<=FMJ;@:JM;@<=JEG<=JFAKLAK;@=F'QJAC9M>C:<DDG6?D<2:=<=ML=L=F
:=J`;CKA;@LA?L <A=K=F >AFFD9F<K;@O=<AK;@=F5MK9EE=F@9F? KA=@=<9RM(9JLAF
&QD@9EE9JC6;5:827C2>DE68D>O?@49G:D:@?OC2GOC=5>653@C82C6
A@<D<:7E6E
	E2=X	E2=86?@>76>F?82@49#F336%@C5DECR>.LG;C@GDE.


 .A=@= <9RM JGKLJeE m(G<=JFAKE=FK ?=FF=E:JM< A FGJ<AKC DALL=J9LMJh .
 

9:=AAKLRM:=9;@L=F<9KK<=J+JAEALANAKEMK?=F9MOA=<=J(G<=JFAKEMKK=@J
MFL=JK;@A=<DA;@=MKHJY?MF?=F9M>O=AKLKA=@=<9RM9M;@(A;@9=D=DD'C:>:E:	
G:D>'GF<GF/@=JALA;9D $<AGE
#GDEO=AKL<9J`:=J@AF9MKF=:=F
<=E=?JA>><=K+JAEALANAKEMK9M><=F<9EALN=JO9F<L=F=?JA>><=K1AL9DAKEMK
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

K=LRL= KA;@@A=JEAL 9MK=AF9F<=J
 $FKHAJ9LAGF:=RG?E9FNGF)A=LRK;@=
9DD=J<AF?K FA;@L 9DK <=E1=JC`F<=J <=K V:=JE=FK;@=F <=J .LJAF<:=J?K
"=F=J9LAGF KG KL9JC 9FKHJ9;@ KGF<=JF9DK<=E+JGH@=L=F =AF=K<AGFQKA	
K;@=F'=:=FK?=>`@DK=AF=J=CKL9LAK;@=F=B9@MF?<=K9K=AFK
A=5A	
NADAK9LAGFEAL A@J=F.ALL=FOMJ<=<=J)9LMJgMF<<=J >J=A=F.=PM9DALYLg
?=?=F`:=J?=KL=DDL
 M;@ @A=JAF O=J<=F <=J  AF>DMKK !J=M<K <=KK=F
.;@JA>L=FE9FRMJ'=?ALAE9LAGF@=J9FRG?MF<K=AF=K.;@`D=JK2AD@=DE
-=A;@<=MLDA;@>GJ<=JL=<=J+JAEALANAKEMK<G;@=AF==>J=AMF?<=J/JA=:	
KLJMCLMJ NGF <=F 1=JJ=?=DMF?KE=;@9FAKE=F <=J "=K=DDK;@9>L MF< KGEAL
=AF==>J=AMF?<=K$;@KNGEV:=J	$;@
DD=J<AF?K:=<=ML=L=<A=K=KmF=M=
'=:=FK?=>`@Dh FA;@L :DGa =AF mRMJ`;C RMJ )9LMJh KGF<=JF <=F  FLOMJ>
=AF=J .QFL@=K= NGF $F<MKLJA= MF< )9LMJ
  K OAJ< AF <=J F9DQK= <=J
/=PL= <9@=J MFL=JKM;@L AFO=D;@=K1=J@YDLFAK)9LMJ MF< $F<MKLJA= :RO

(G<=JF=RM=AF9F<=J?=K=LRLO=J<=F


5O9J?=@_JL= QNAF<%G@FKGFFA;@LRM<=F76>F?82=JOAJ<B=<G;@AF	
F=J@9D:<=JK;@O=<AK;@=F'AL=J9LMJ?=K;@A;@L=FG;@=AF<=MLA?=J<=E(G	
<=JFAKEMK RM?=GJ<F=L
 JLMJ 'MF<CNAKL <=J 9M;@ 9DK 'AL=J9LMJCJALAC=J

@AFKA=@=<9RM$F?N9J#GDE2CCJ$2CE:?D@?
$JE6C>P=?:?82C>@E:G.LG;C	
@GDE.
>
2=FFAE!GD?=F<=F9DKG9M><=F+JAEALANAKEMKN=JOA=K=F
OAJ<KGAKL<9EAL=AF+JAEALANAKEMKAF<=JMKHJY?MF??=E=AFLOA=A@F<A=76>
F?82 HJGH9?A=JL=F MF<OA= =J NGF JLMJ 'MF<CNAKL HJG?J9EE9LAK;@ =FLOGJ>=F
OMJ<=
 $E .;@O=<AK;@=F >AF<=L KA;@ AF F9DG?A= <=J =?JA>> mDANK<QJC9Fh
6m'=:=FKN=J=@JMF?h7KA=@=<9RM=:<


 .A=@= <9RM !MJMD9F< (MFC@9EE9J mMLG<A<9CL=J G;@ 9J:=L9J<ACL9J= g ;9
gh AF 6? DG6?D<2 =:EE6C2EFC6? 
 CP? >@56C?:D> E:== >2DD>65:2=
>2C<?25X@?
 N
'9JK'_FFJGL@.N=F=D:D9F;.N=JC=J"_J9FKKGF
.LG;C@GDEg.


 1?D
 KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.


 1?D
=:<
.

A=MK=AF9F<=JK=LRMF?EAL<=F$<==F<=J+KQ;@G9F9DQK=AF<=F
/=PL=F QNAF<%G@FKGFKMFL=JKM;@L&ZJKFYK(GF9&ZJKFYKJG:?5!@9?D@?@49
;OGF=6?
 $O??:D<2?D 2?5C2 ;28 @49 56? A@=:E:D<2 @?5D<2? X DEF5:6C <C:?8 6EE
>@E:G<@>A=6I:JG:?5!@9?D@?DC@>2?<@?DEAKK
0HHK9D9.CJA>L=JML?ANF9
9N'ALL=J9LMJN=L=FKC9HDA?9AFKLALMLAGF=FNA<0HHK9D9MFAN=JKAL=L.
g

 .A=@=<9RM KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.
>

 !MJMD9F<MF<(MFC@9EE9JKL=DD=F%G@FKGFKMK=AF9F<=JK=LRMF?EAL<=E(G	
<=JFAKEMK MF< EAL EG<=JFAKLAK;@=F .;@J=A:O=AK=F <9J KA=@= <9RM !MJMD9F<
(MFC@9EE9J mMLG<A<9CL=J G;@ 9J:=L9J<ACL9J= g ;9 gh .
 

'AF<:=J?=J MFL=JKM;@L AFK:=KGF<=J= %G@FKGFK MK=AF9F<=JK=LRMF? EAL +JGMKL
MF< %GQ;= 9MK>`@JDA;@ KA=@= <9RM UJB9F 'AF<:=J?=J m QNAF< %G@FKGFK E_L=
E=<+JGMKLG;@%GQ;=h#$g

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

LYLA?O9JDG:L=%G@FKGFK-GE9F*E25:>RC<6CMF<LJ9L9M;@AF<=J+D9	
FMF?KH@9K=NGF 76>F?82EAL%G@FKGFAF&GFL9CL
9KKE9FNGF:=A	
<=F.=AL=F 9MK"=E=AFK9EC=AL=F K9@OAJ< <9JAF <=MLDA;@<9KK %G@FKGF
K=D:KL<=F1GJK;@D9?RMJAD<MF?=AF=J DAL=J9JAK;@=F"JMHH=E9;@L=<A=
9MK <=F 76> F?82 A@E K=D:KL -M<GD> 1YJFDMF< MF< $N9J 'G	%G@9FKKGF
:=KL=@=FKGDDL=
'AF<:=J?=J?=@L<9J9M>=AF<9KK'G	%G@9FKKGFFA;@LAF
<A=K="JMHH=H9KKL=MF<<=MLDA;@K=AF=&JALACYMa=JL=OGJ9M>@AF%G@FKGF
K;@DA=aDA;@ =AF=F(9F?=D 9F 1=JKLYF<FAK :=A 'G	%G@9FKKGF CGFKL9LA=JL=
<=F=J<9<MJ;@=JCDYJL=<9KK<A=K=JFG;@FA=K=AF==A?=F=.L=DDMF?AF<=J
5=ALMFL=JKM;@L@9:=
#A=JR=A?LKA;@<A=AF<=J AFD=ALMF?:=J=ALK9F?=	
KHJG;@=F=5O=AL=ADMF?<=JK;@O=<AK;@=FJ:=AL=JDAL=J9LMJAF(G<=JFAKL=F
MF< -=9DAKL=F <A= K;@DA=aDA;@ AFF=J@9D: <=J 'AL=J9LMJ?=K;@A;@L= <9RM
>`@JL= <A= 'AL=J9LMJ <=J =J %9@J= AF RO=A .LJ_EMF?=F RM MFL=JL=A	
D=F
 A=K YMa=JL= KA;@ :=AKHA=DKO=AK= 9M;@ 9M> =AF=J &GF>=J=FR RMJ
KC9F<AF9NAK;@=FJ:=AL=JDAL=J9LMJ AE=R=E:=J AF'MF< 9M><=J
+=J	*DG>(9LLKKGFAF=AF=E1GJLJ9?RMm(9JLAFF<=JK=F)=PeG;@<=F
KN=FKC99J:=L9JDALL=J9LMJ=Fh6m(9JLAFF<=JK=F)=PeMF<<A=K;@O=<A	
K;@=J:=AL=JDAL=J9LMJh7?=J9<=9M><A=-GDD= QNAF<%G@FKGFK=AF?AF?
$E
+D=FMEOMJ<= 9FK;@DA=a=F<  JKL9MF=F `:=J <A=  AF:=RA=@MF? %G@FKGFK
?=YMa=JL<=FE9F:AK@=JFA;@L9DKJ:=AL=JN=J>9KK=JN=JKL9F<=F@9LL=
D	
D=J<AF?KOMJ<=<A=KFA;@LCJALAK;@9M>?=FGEE=FKGF<=JF9DK:=J=A;@=JF<
=EH>MF<=F
 !MJMD9F< MF<(MFC@9EE9J :=RA=@=F %G@FKGF =:=F>9DDK AF
<A="JMHH=<=JJ:=AL=JN=J>9KK=J=AFKL=DD=F9:=J?D=A;@R=ALA?K=AF=1=J	
CF`H>MF?EAL <=E(G<=JFAKEMK@=J9MK
 $@F=F ?=DAF?L =K KG(G<=JFAK	

 .A=@=<9RM'AF<:=J?=J%@C3@EE?:?86?D@>3=6G6FC@AQ.
>

 .A=@=<9RM=:<
.


 1?D
=:<

 .A=@= <9RM 9M;@ '9JK !MJMD9F< mJ:=L9JDALL=J9LMJ=F A .N=JA?=
 +=JKH=CLAN G;@
L=F<=FK=JAFGE>GJKCFAF?=FC36E2C9:DE@C:2>6556=2?567CP?C36E2CCRC6=D6?D
C<:G@49:3=:@E6<gg.
>

 %@C5:D< 2C36E2C=:EE6C2EFC
 "@?76C6?K X 5646>36C 
 JJ9F?_J=J A:A
%GFKKGF(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
#_JK9D=FA#ME9FAKL	
@MK=L.HJZC	G;@DALL=J9LMJ;=FLJME'MF<KMFAN=JKAL=L

  JK;@A=F=F 9DK M>K9LR +=J	*DG> (9LLKGF m QNAF< %G@FKGFK :JGLLFAF? E=<
(9JLAFF<=JK=F)=PehAFCP?%6IWE:===2<@D<:
DA6<E6CAP?@C5:D<2C36E2C	
=:EE6C2EFC@?
N
A:A%GFKKGF(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
'MF<.CJA>L=JML?ANF9NA<.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

EMK MF< J:=AL=JDAL=J9LMJ RM N=J=AF=F OG:=A KA= ?=J9<= 9M> <A= <9J?=	
KL=DDL=+JG:D=E9LACAFF=J@9D:<=J'AL=J9LMJ?=K;@A;@LKK;@J=A:MF?=AF?=@=F

LL JYCF9  QNAF< %G@FKGF LADD 9J:=L9J>_J>9LL9JF9 YJ AF?=F KBYDNCD9J	
@=L
 #AKLGJA=F GE j<=F KBYDNDYJ<= DYJ<=k =DD=J j9J:=L9JHGBC=F >JZF
)GJJD9F<KGE:D=N:Z<=?J=CG;@=MJGH\k@9JG>L9KL:=JYLL9LKMLA>JZF
CGFK=JN9LAN9 G;@ DA:=J9D9 NYJ<=JAF?9J
 *;@ 9J:=L9JDALL=J9LMJ=FK >_J	
KN9J9J=HZNYFKL=JC9FL=F@9J AFL=KYDD9F DZLAL<=L >9CLME9LL%G@FKGF
E=<LA<=F:D=N=F>_J=LJY<9J=>_J<=L DALL=JYJ9=L9:DAKK=E9F?=L>YJ?9
MHH>9LLFAF?=F9N@9FKLA<A?9N=JC


6 QNAF< %G@FKGF RM <=F J:=AL=JN=J>9KK=JF RM RY@D=F AKL C=AF=
.=D:KLN=JKLYF<DA;@C=AL
 A= "=K;@A;@L= NGE jK=D:KL?=D=@JL=F "=	
D=@JL=FkG<=JjJ:=AL=JBMF?=F9MK)GJJD9F<<=JKGOG@D"JA=;@=9DK
9M;@  MJGHY=J OMJ<=k AKL E=AKL 9MK CGFK=JN9LAN=F G<=J DA:=J9D=F
2=JLMF?=F@=J9MK=JRY@DLOGJ<=F
0F<<A= DAFCK?=JA;@L=L=F1=JL=A	
<A?=J<=JJ:=AL=JDAL=J9LMJ@9:=F<A=/9LK9;@=<9KK%G@FKGFEAL<=J
5=AL=AF1=JLJ=L=J<=K DAL=J9JAK;@=F KL9:DAK@E=FLKOMJ<= A@J=M>	
>9KKMF?K=AF=K!J`@O=JCK:==AF>DMKK=FD9KK=F
7

$F <=J NGJ?=FGEE=F=F 5O=AL=ADMF? <=J K;@O=<AK;@=F 'AL=J9LMJ <=J
=J%9@J=YMa=JL KA;@=AF=9DK KGD;@=<=>AFA=JL=A;@GLGEA=ROAK;@=F
N=JK;@A=<=F=F1=J>9KK=JF5ME=AF=F1=J>9KK=J<A=9DKJ=NGDMLAGFYJMFL=J
KLADAKLAK;@=F "=KA;@LKHMFCL=F =:=F 9DK (G<=JFAKL=F 9M>?=>9KKL O=J<=F
B=<G;@ <9JAF 9DK LJ9<ALAGF=DD N=JKL9F<=FO=J<=F <9KKE9F KA= <=E`J	
?=JLME RMGJ<F=L
 5ME 9F<=J=F 1=J>9KK=J <A= 9DK J=NGDMLAGFYJ <9<MJ;@
N=JKL9F<=FO=J<=F<9KKE9FKA=9DKJ:=AL=JN=J>9KK=JKA=@L<A=B=<G;@9DK
LJ9<ALAGF=DD AF A@J=J .;@J=A:O=AK= g 9DKFA;@L	EG<=JFAKLAK;@ g ;@9J9CL=JA	
KA=JLO=J<=F
.GK;@J=A:L.LJ9MamA=J:=AL=J9MLGJ=FK;@JA=:=FAED=A;@L
>9KK:9J=FMFL=J@9DLK9E=FO=FFFA;@L?9JNGDCKL`EDA;@=F.GRA9DJ=9DAKEMK
NGJ9DD=E9MLG:AG?J9H@AK;@?=HJY?L= FLOA;CDMF?KJGE9F=
h0F<@A=JRM
?J=FRL=J<A=mKHJ9;@C`FKLD=JAK;@AFFGN9LAN=J=FjMLG<A<9CL=Fkh9:RM
<=F=F=J#9JJQ(9JLAFKGFMF< QNAF<%G@FKGFRY@DL
 $F<A=K=E5MK9E	
E=F@9F?N=J?AKKL=J9M;@FA;@LRM=JOY@F=F<9KK(9JLAFKGFMF<%G@FKGF

 !MJMD9F<(MFC@9EE9J mMLG<A<9CL=JG;@9J:=L9J<ACL9J=g;9gh.



 !JAL@BG> .LJ9Ma m&D9KKAK;@=(G<=JF= gh AF *<2?5:?2G:D496 #:E6C2	
EFC86D49:49E6@?
N
%`J?"D9MK=J.LMLL?9JL2=AE9Jg.


  :<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

?=E=AFK9E <=J 'AL=J9LMJFG:=DHJ=AK N=JDA=@=F OMJ<=
 9<MJ;@ <9KK
<A=K=1=J>9KK=JMF< A@J=/=PL= AF<=F&GFL=PL<=K'AL=J9LMJFG:=DHJ=AK=K
?=KL=DDL O=J<=F O=J<=F <A= 2=JLMF?=F =AF=K CMDLMJ=DD=F &9FGFK `:=J	
FGEE=F G@F= <A=  FLKL=@MF? <=KK=D:=F MF< <9JAF NGJ?=FGEE=F=J
2=JLMF?KRMK;@J=A:MF?=FRMJ=>D=CLA=J=F
M;@J9F<=DDFAEEL<=MLDA;@
<A=K= 5O=AL=ADMF? NGJ AF<=E =J  QNAF< %G@FKGF NGF <=J J=9DAKLAK;@=F
*E2E2CD<@=2?9:?J=FRLMF<A@F=A?=FLDA;@FA;@LRM<=FJ:=AL=JN=J>9KK=JF
RY@D=F E_;@L=
 =?J`F<=L OAJ< <A=K <MJ;@ %G@FKGFK >J`@= 1=J:AF<MF?
RMEMKD9F<K=AFKL9JC=KAFL=DD=CLM=DD=K$FL=J=KK=MF<K=AF=F&GFL9CLEAL
<=J9N9F;A=JL=F-GE9FCMFKLAF!J9FCJ=A;@MF< F?D9F<
#A=JAF DA=?=F
HGKALAN= 2=JLMF?=F <A= AEHDARAL <A= F=?9LAN=F2=JLMF?=F mFA;@L	AFL=D	
D=CLM=DDh MF< mMF	9N9F;A=JLh >`J <A= 1=J>9KK=J :=AF@9DL=F <A= FA;@L <=F
(G<=JFAKL=F RM?=GJ<F=L O=J<=F
 9<MJ;@ OAJ<  QNAF< %G@FKGF >`J
J9F<=DD H9J9<GP=J 2=AK= RME OA;@LA?KL=F MLG<A<9CL=F G:OG@D =J
A@F?D=A;@R=ALA?FA;@L<=F9MLG<A<9CLAK;@=FJ:=AL=JN=J>9KK=JFRMGJ<F=L

2JA?@LE9;@L<=MLDA;@<9KK<A=K=5O=AL=ADMF?<=JK;@O=<AK;@=F'A	
L=J9LMJ <=J =J %9@J= AFF=J@9D: <=J 'AL=J9LMJ?=K;@A;@L= <9<MJ;@ RM	
KL9F<=C9E<9KK<=JMJ;@:JM;@<=JJ:=AL=JDAL=J9LMJAF.;@O=<=FKA;@AF
<=F=J%9@J=FAFRO=A.;@JALL=FNGDDRG?<MJ;@<A=1=J_>>=FLDA	
;@MF?<=JFL@GDG?A=<=J76>F?82<A=KA;@<9JAF9DKEG<=JFAKLAK;@='Q	
JAC=JHJYK=FLA=J=FMF<EAL<=E=:`L<=J<J=A1=J>9KK=J<A=AFA@	
J=F /=PL=F <9K '=:=F <=J *E2E2C6 L@=E9LAKA=JL=F MF< KA;@ J=9DAKLAK;@=J
.;@J=A:O=AK=F :=<A=FL=F
9@=JO=J<= AF <=J !GJK;@MF? <AKCMLA=JLOA=
<A= =J %9@J= AFF=J@9D: <=J K;@O=<AK;@=F 'AL=J9LMJ RM C=FFR=A;@F=F

 .LJ9Ma N=JD=?L <=F ?=E=AFK9E=F 'AL=J9LMJFG:=DHJ=AK >`J #9JJQ (9JLAFKGF MF<
 QNAF< %G@FKGF >YDK;@DA;@=JO=AK= AF <9K %9@J 
 /9LKY;@DA;@ OMJ<=F :=A<=
9MK?=R=A;@F=L

 '9?=J:=J?N=J?D=A;@L<A= DAL=J9LMJ?=K;@A;@LDA;@==@9F<DMF? $N9J'G	%G@9FKKGFK
EAL<=J QNAF<%G@FKGFKMF<O=AKL9M><A=?D=A;@=5O=AL=ADMF?@AF<A=KA;@9M;@
AF =AF=E IM9FLAL9LAN=F 0FL=JK;@A=< YMa=JL 2Y@J=F< <A= j=AF>9;@=k J:=AL=J	
<A;@LMF?'G	%G@9FKKGFKFMJO=FA?+D9LR=AFFAEELO=J<=F<=E?JGa=F-GE9F	
C`FKLD=J %G@FKGF L=ADO=AK= R=@F (9D KG NA=D= .=AL=F RML=AD KA=@= <9RM #9FK
'9?=J:=J?  G2C @49JG:?5 6? 3@< @> C6=2E:@?6?>6==2? *G6C:86D EGP DERCDE2
2C36E2C7RC72EE2C6.LG;C@GDE.


 .A=@= <9RM "MFF9J J9F<=DD *G6?D< =:EE6C2EFC X
  X CP? 7RCDE2
GOC=5D<C:86E E:==  .LG;C@GDE  .N=FKC DALL=J9LMJ g @?
 N

"MFF9JJ9F<=DD%9F.L=FCNAKL.


 1?D
=:<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

K=A=F 9DKMJ;@:JM;@<=K AFL=JF9LAGF9D=F(G<=JFAKEMK G<=J 9DKMJ;@	
:JM;@ NGF 9MLG<A<9CLAK;@=F .;@JA>LKL=DD=JF 9MK <=J J:=AL=JCD9KK=

2JA?@LE9;@L <=MLDA;@ <9KK =AF= KGD;@=0FL=JK;@=A<MF? MFF_LA? AKL <9
KA;@AFF=J@9D:<=JK;@O=<AK;@=F'AL=J9LMJ<=J=J%9@J=:=A<=MKHJY	
?MF?=F>AF<=FMF<<A=K=9M;@FA;@LCD9JRMMFL=JK;@=A<=FKAF<

/@= <AKLAF;LAGF :=LO==F EG<=JFAKLK 9F< jHJGD=L9JA9Fk OJAL=JK :=	
;GE=K :DMJJ=< @GO=N=J :=;9MK= E9FQ G> L@= EGKL AEHGJL9FL
EG<=JFAKLK L@=EK=DN=K;9E= >JGE AEHGN=JAK@=<;AJ;MEKL9F;=K9F<
K=N=J9D G> L@=E FGL9:DQ #9JJQ (9JLAFKGF 9F<  QNAF< %G@FKGF
OJGL==PL=FKAN=DQ<MJAF?L@=K9:GMLL@=AJ;@AD<@GG<9F<QGML@

GL@ EG<=JFAKLK 9F< =HA; J=9DAKLK EGJ=GN=J K9O L@=EK=DN=K 9K
J9<A;9DK AF GHHGKALAGF LG DAL=J9JQ FGJEK<=L=JEAF=< :Q L@= ;GFN=F	
LAGF9D :GMJ?=GAK OJAL=JK 9F< ;JALA;K O@G <GEAF9L=< L@= DAL=J9JQ
K;=F=


M> <A=K=F ?=E=AFK9E=F )=FF=J NGF J:=AL=JDAL=J9LMJ MF< EG<=JFAKLA	
K;@=J'AL=J9LMJO=AKL 9M;@)ADKKGF@AF<=J<A=K;@O=<AK;@='AL=J9LMJ?=	
K;@A;@L=<=J<=MLK;@=F?=?=F`:=JKL=DDLMF<R=A?L<9KK:=A<=.LJ_EMF?=F
Y@FDA;@=/=F<=FR=F9M>O=AK=FKG<A=1=J=AFA?MF?NGFSKL@=LACMF<+G	
DALAC
$F<=E<A=K;@O=<AK;@=J:=AL=JDAL=J9LMJgOA=9M;@<A=EG<=JFAKLA	
K;@='AL=J9LMJg<MJ;@<A='AL=J9LMJ?=K;@A;@L=m=FLHGDALAKA=JLhOMJ<=C9E
=K <9RM <9KK <A=K=J ?=E=AFK9E= )=FF=J `:=JK=@=F OMJ<=
 )ADKKGF
A<=FLA>ARA=JL @A=JAF =AF= .LJ9L=?A= <=K :`J?=JDA;@=F &MDLMJ:=LJA=:=K EAL
<=E <A=K=J <9J9M> J=9?A=JL= <9KK <A= :`J?=JDA;@= CMDLMJ=DD= #=?=EGFA=

 .A=@=<9RM2JA?@Lm/@=(9JLAFKGFK9F<'AL=J9JQ#AKLGJQh.


  :<
M;@+9DEDMF<N=JKL=@LKGOG@D<A=76>F?82MF< QNAF<%G@FKGF9DK9M;@
<A=1=JLJ=L=J<=J*E2E2CD<@=2?9DK/=AD=AF=J9J:=AL=JDAL=J9JAK;@=F/J9<ALAGFm=L
>_J=>9DD=J 9DDLKZ KGE GE<=L ?AF?= :YKL 9LL 9N?JYFK9 =F <AKLAFCL ?JMHH 9J:=L9J	
<ACL9J=:=KLZ=F<=9N QNAF<%G@FKGFG;@-M<GD>1YJFDMF<MF?9K9EL<=FK
C

.L9L9JKCGD9FE=< $N9J'G	%G@9FKKGF(G9(9JLAFKGF G;@ %9F !JA<=?ZJ<
=J9K
:AD<FAF?K?ZF? YJ LYEDA?=F =FK9JL9< DAC9KZ <=J9K <AJ=CL9 CGFL9CL=JE=< CJGHHK	
9J:=L=G;@<=J9KAFLJ=KK=>_J9J:=L9J=KNADDCGJ
h N9D<+9DEDMF<mJ:=L9J<ACLg
?9EE9D G;@ FQh +:56?   g .
 
 6m K K;@=AFL 9DKG 9DK
OYJ= =K 9E :=KL=F =AF= :=KLAEEL="JMHH= NGF J:=AL=J<A;@L=JF 9:RM?J=FR=F
:=KL=@=F<9MK QNAF<%G@FKGFMF<-M<GD>1YJFDMF<<=FMF?9KGOA=<=JKG?=	
F9FFL=F.L9L9JKCGD9FEAL$N9J'G	%G@9FKKGF(G9(9JLAFKGFMF<%9F!JA<=?ZJ<

$@JAD<MF?KO=? AKL RA=EDA;@ =AF@=ALDA;@ ?=F9MOA= A@J=<AJ=CL=F&GFL9CL=EAL
C_JH=JDA;@=JJ:=ALMF<A@J$FL=J=KK=>`J<A='9?=<=JJ:=AL=J
h7
 1?D
)ADKKGFmj=FLJ=<B=NY?=FKDALL=J9LMJkh.
g

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

@=J9MK?=>GJ<=JLOMJ<=$FF=J@9D:=AF=KA<=GDG?AK;@=F&9EH>=KOMJ<=<A=
HGDALAK;@= AE=FKAGF <=J /=PL= <=J J:=AL=JN=J>9KK=J @=JMFL=J?=KHA=DL
AF<=EE9FROAK;@=FJ:=AL=JDAL=J9LMJMF<(G<=JFAKEMKMFL=JK;@A=<OG	
:=A<A=J:=AL=JDAL=J9LMJ9DK J9<AC9D 9:=J YKL@=LAK;@9DL=JL`EDA;@MF<<=J
(G<=JFAKEMK 9DK YKL@=LAK;@ J=NGDMLAGFYJ 9:=J MFHGDALAK;@ <=>AFA=JLOMJ	
<=
5M<=EO=AK=F9M;@<A=2=JC=NGF9DK-=9DAKL=F=AF?=GJ<F=L=FM	
LGJ=F OA= 'G	%G@9FKKGF MF< (G9 (9JLAFKGF EG<=JFAKLAK;@= 5`?= MF<
KQE:GDAKLAK;@=  JRY@DN=J>9@J=F 9M>
 !`J (G9 (9JLAFKGFK 1=J>9KK=J	
K;@9>L@9L ::92ALL	J9LLKLJ_E<A=KAFA@J=JAKK=JL9LAGF?=R=A?L

9KKEG<=JFAKLAK;@=.;@J=A:O=AK=FFA;@L=AF>9;@9DKAF<ANA<M9DAKLAK;@
MF<:`J?=JDA;@RM<=>AFA=J=FKAF<R=A?L%9FKGFAFK=AF=J:@9F<DMF?+C2	
5:E:@?@497RC?J6=D6AF<=J=J<=F AF>DMKKMF<<A=-=R=HLAGF<=K2=JC=K
/
 .
  DAGLK AF .;@O=<=F MFL=JKM;@L
 9JAF KL=DDL %9FKKGF <A= MK=A	
F9F<=JK=LRMF? JLMJ 'MF<CNAKLK EAL  DAGLK .;@9>>=F <9J
  J ?=@L 9M>
'MF<CNAKLKROA=?=KH9DL=F=#9DLMF?RM DAGL=AFMF<R=A?L<9KK'MF<CNAKL
<9K2=JC DAGLK9DK AFL=DD=CLM=DDMF<<9EALFMJN=JKLYF<DA;@ >`J =AF=?=	
JAF?=59@DNGF(=FK;@=FEAL.H=RA9DOAKK=F<=>AFA=JL=
.L9LL =AF=K AFL=D	
D=CLM=DD=F&GFKLJMA=J=FKHJGCD9EA=JL='MF<CNAKL=AFAFLMALAN=KHG=LAK;@=K
.;@9>>=F 9MK <=F $FKLAFCL=F MF< <=E0FL=J:=OMKKL=F @=J9MK
 #A=JAF
:=KL=@L B=<G;@FA;@L FMJ =AF==B9@MF? >J=M<K;@=JMF< BMF?K;@=J $<==F
KGF<=JF9M;@=AF=&JALAC9F=AF=J =DALYJ=FMF<FMJ >`J =AF+M:DACMEEAL
=AF=J @G@=F >GJE=DD=F MK:AD<MF? N=JKL=@:9J=F 'AL=J9LMJ
 %9FKKGF ?=@L
B=<G;@FA;@L<9J9M>=AF<9KK'MF<CNAKLKA;@KG9DKJ:=AL=JN=J>9KK=JHGKA	
LAGFA=JLMF<K=AF+JG?J9EE<=E=FLKHJ=;@=F<9M;@9MKK=AF=J=A?=F=F+G	
KALAGFA=JMF?AF:?J=FRMF?RM=AF=E9DK:`J?=JDA;@N=JKL9F<=F=F(G<=J	

 1?D
(9?FMK)ADKKGF mJN=L >JZF 	L9D=L A FQ9J= KN=FKC 9J:=L9JDALL=J9LMJh AF
@CEV==:?86? : %@C56? 67E6C  $FL=JF9LAGF9D KKG;A9LAGF >GJ .;9F<AF9NA9F
.LM<A=K@?
N
FC=J"=ERe=.eJ=F"GJFALRC9+=L=J&AJC=?99J<'GMAK=
(eFKL=J9D:GJ?g.


 1?D
 !MJMD9F< mJ:=L9JDALL=J9LMJ=F A .N=JA?=
 +=JKH=CLAN G;@ L=F<=FK=J AFGE
>GJKCFAF?=Fh.


  ::92ALL	J9LLKLJ_E$@2 $2CE:?D@?
 *<C:7E @49 5C:7E : EC6EE:@E2=6E "_L=:GJ?


 (9LK%9FKKGF+C25:E:@?@497RC?J6=D6
6?DG6?D<2:?EC@5F<E:@?6?2G+*=:@E
.LG;C@GDE.QEHGKAGF:A:DAGL=CRM?D
"_L=:GJ?AKK


 1?D
=:<
.
g

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

FAKEMK J=KMDLA=JL
 %9FKKGF E9;@L 9:=J K=@J OG@D <9J9M> 9M>E=JCK9E
<9KK'MF<CNAKLKA;@9MK<J`;CDA;@?=?=F<=FNGF DAGLN=JLJ=L=F=F"D9M	
:=F9F<A=)GLO=F<A?C=ALNGF$FKLALMLAGF=F0FL=JGJ<FMF?MF<AKGDA=JL=E
$F<ANA<M9DAKEMKO9F<L=
=E?=?=F`:=JHJGCD9EA=JL='MF<CNAKL<A=)GL	
O=F<A?C=AL=AF=JCJALAK;@=F#9DLMF?<=K$F<ANA<MMEKRM$FKLALMLAGF=F<=K
&9EH>=K?=?=F/J9<ALAGF=FMF<=AF=K AFKL=@=FKFA;@LFMJ >`J AF<ANA<M	
=DD==<`J>FAKK=KGF<=JF9DK$FKLJME=FL>`J=D9F?=<A=`:=J<=F AFR=D	
F=F@AF9MK?=@=F
M;@<A=K KL=DDL %9FKKGFFA;@L AF5MK9EE=F@9F?RM
=AF=J.=D:KLHGKALAGFA=JMF?'MF<CNAKLK9DKJ:=AL=JK;@JA>LKL=DD=J
"=J9<=AF
<A=K=E +JG?J9EE MF< <MJ;@ <A=K= .=D:KLHGKALAGFA=JMF? OAJ< <=J NGF
'MF<CNAKLHJGH9?A=JL=(G<=JFAKEMKB=<G;@RME2=?:=J=AL=J=AF=JF=M=F
"=F=J9LAGF NGF 1=J>9KK=JF
 %9FKKGF KA=@L RO9J <A=K=K +JG?J9EE =AF=J
F=M=F"=F=J9LAGF<A=KA;@A@J==A?=F=2AJCDA;@C=ALMF<5MCMF>LK;@9>>=F
E_;@L=MF<<9@=J<A=$<==F=AF=J9DL=JF<=F"=F=J9LAGF9:O=AKL
 J9J	
:=AL=LB=<G;@FA;@L@=J9MK<9KK<A=K="=F=J9LAGFKA;@FA;@LFMJ<MJ;@A@J
"=:MJLKB9@J KGF<=JF 9M;@ <MJ;@ A@J=.=D:KLN=JGJLMF? AFF=J@9D: <=JJ	
:=AL=JCD9KK=9:?J=FRL=
.GEAL>`@JL=F<A=76>F?82EAL<=E(G<=JFAKEMK
=AF=>`J.;@O=<=FF=M=AFL=JF9LAGF9D=.LJ_EMF?=AF
#A=J<MJ;@O9J=FKA=
AF<=J'9?=KA;@AFA@J=J-GDD=9DKJ:=AL=JN=J>9KK=J9M;@9DK2=?:=J=AL=J
>`J<=FFK;@DMKK<=JK;@O=<AK;@=F'AL=J9LMJ9F AFL=JF9LAGF9D=EG<=JF=
=O=?MF?=F RM HGKALAGFA=J=F
 .A= ?AF?=F B=<G;@ <9J`:=J @AF9MK AF<=E
KA= <A=K=F .LJ_EMF?=F =AF= F=M= CR=FLMA=JMF? 9MK <=J +GKALAGF =AF=J
F:AF<MF?<=J $<==FMF<=D9F?=<=JJ:=AL=JCD9KK=RM?=:=FN=JKM;@	
L=F
'AF<=JKA=@LKGAE=:`L<=J76>F?82AE"=?=FK9LRRM<=JG:=F:=	
K;@JA=:=F=FA>>=J=FR ROAK;@=F(G<=JFAKEMK MF<J:=AL=JDAL=J9LMJ =AF=
1=JCF`H>MF? NGFEG<=JFAKLAK;@=J!GJE?=:MF? !J=M<A9FAKEMK'=:=FK	
N=J=@JMF?MF<J:=AL=JDAL=J9LMJ


 J9<:MJQ MF< (;!9JD9F= E9;@=F <9J9M> 9M>E=JCK9E <9KK <=J (G<=JFAKEMK
FA;@L FMJ 9DK =AF= +JGL=KL:=O=?MF? ?=K=@=FO=J<=F C9FF KGF<=JF 9M;@ 9DK m9
>GJE G> D9L= :GMJ?=GAK 9=KL@=LA;AKEh J9<:MJQ (;!9JD9F= m/@= )9E= 9F<
)9LMJ= G> (G<=JFAKEh .
 
 M> <A=K=K .H9FFMF?KN=J@YDLFAK AFF=J@9D: <=K
(G<=JFAKEMK ROAK;@=F +JGL=KL:=O=?MF? MF< :`J?=JDA;@=J $<=GDG?A= ?=@L 9M;@
+=L=J'ML@=JKKGF9MK>`@JDA;@=AFKA=@=<9RM'ML@=JKKGF$@56C?:D>@49:?5:G:	
5F2=:E6E.
g

 1?D
%9FKKGF+C25:E:@?@497RC?J6=D6.
>

 1?D
=:<
.


 1?D
 JAC#B9DE9J'AF<=J
%J:==FDEC6C25DG6?D<=:EE6C2EFC9:DE@C:2
6>5646??:6C
2G?:EE@?9F?5C2E2=6E
2?5
.LG;C@GDE.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

A= K;@O=<AK;@= J:=AL=J:=O=?MF? KL9F< <A=K=F BMF?=F1=J>9KK=JF RM	
FY;@KL `:=JOA=?=F< KC=HLAK;@ ?=?=F`:=J <9E9F <A= NGF A@F=F :=LJA=	
:=F=-GE9FLAKA=JMF?<=J $F<MKLJA=:AK@AFRMJ+=JKGFA>ARA=JMF?NGF(9	
K;@AF=F9DK'A=:@9:=JAFF=FFA;@LN=JKL9F<
@AD<KO=AKL9M>=AF+9J9<GP
?=J9<=>`J<A=MK=AF9F<=JK=LRMF?EAL<=F"=?=:=F@=AL=F<=J$F<MKLJA9D	
AKA=JMF?MF</=;@FGDG?A=KA=JMF?AFF=J@9D:<=K(G<=JFAKEMK@AFm/@=J=
O=J= H9J9<GPA;9D A> FGL GHHGK=< LJ=F<K LGO9J<K J=NGDMLAGF9JQ 9F< J=9;	
LAGF9JQHGKALAGFK>=9JG>L@=F=O9F<<=DA?@L9LL@=<AK9HH=9J9F;=G>L@=
GD< FA@ADAKE 9F< >9F9LA;9D =FL@MKA9KE ;J=9LANALQ 9F< <=KH9AJ
h A=
K;@O=<AK;@=FMLG<A<9CL=FKL9F<=F9DKJ:=AL=JN=J>9KK=J AE:=KGF<=J=F
(9a= AF <A=K=E.H9FFMF?K>=D<
M;@@D?J=F :=K;@J=A:L =AF=F2A<=J	
KHJM;@ ROAK;@=F =AF=J JGE9FLAKA=J=F<=F <=J "=K=DDK;@9>L 9:?=O9F<L=F
#9DLMF?<A=<9K'=:=FMF<<A=H=JK_FDA;@=!J=A@=AL<=K $F<ANA<MMEK AF
<=F 1GJ<=J?JMF< KL=DDL MF< <=J +GKALAGF 9DK J:=AL=JN=J>9KK=J
  AF
O=AL=J=K.H9FFMF?K>=D<=J?9:KA;@>`JEG<=JFAKLAK;@=MLGJ=F<MJ;@=AF=
NGF+=LL=JKKGFOA=>GD?L:=K;@JA=:=F=EMDLAHGD9J=CMDLMJ=DD=$<=FLALYLmQ
L@=D9LL=JL=JE$E=9FL@9LL@=AJ:9KA;K=FK=G>9>>AFALQOAL@9F<9DD=?A9F;=
LG9KG;A9D?JGMHO9KKHDAL:=LO==FLOG?JGMHKGJEGJ=KGL@9LL@=AJHGKA	
LAGFAFGF=?JGMHE9<=L@=EGMLKA<=JKAFL@=GL@=JGJGL@=JK
h$E!9DD=
<=J76>F?82MF< QNAF<%G@FKKGFK:=KL9F<<A=K=EMDLAHGD9J=CMDLMJ=DD=
$<=FLALYL AF =AF=J 5M?=@_JA?C=AL RMJ J:=AL=JCD9KK= MF< <=J $<=FLALYL 9DK
MLGJ
2Y@J=F<>`J<A=MLGJ=F<=J*E2E2CD<@=2?AF<A=K=J<GHH=DL=F1=J	
GJLMF?C=AF2A<=JKHJM;@RM:=KL=@=FK;@=AFL:RO
NGF&MDLMJ:=LJA=:!GJ	
K;@MF? MF< '=K=JF C=AF2A<=JKHJM;@ 9MK?=E9;@LOMJ<= =FLKHAFFL KA;@
AE=RM?9M><A= 76>F?82 MF< QNAF<%G@FKGF AEE=JOA=<=J<A=AK	
CMKKAGF G: =K KA;@ :=A A@F=F `:=J@9MHL ME J:=AL=JN=J>9KK=J @9F<=D=

#A=JAFE9?KA;@<9K.H9FFMF?K>=D<KHA=?=DF<9K@AD<K:=K;@J=A:L=:=F
<A=/9LK9;@=<9KKE9F<=F(G<=JFAKEMK9DK:`J?=JDA;@=FSKL@=LARAKEMK
G<=J9:=J9DK-=NGDL=F:=O=?MF?N=JKL=@=FC9FF
=MLDA;@OAJ<OA=K=@J

 1?D
@A=JRM!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
>

 +=L=J@AD<K$@56C?:D>'GF<GF)=O4GJC/@=)=OJALA;9D$<AGE.



 .A=@= <9RM .LA?@D?J=F m= >=E MF?9h
&C5 3:=5   g .

g

 /GJKL=F +=LL=JKKGF m2@QA< .GE=ML@GJK=;GE=(G<=JFAKLK 9JDQ#A?@
(G<=JFAKE9F<(MDLAHGD9J$<=FLALA=KhAFFC@A62?2?5%@C5:4$@56C?:D>D@?

N
(9LK%9FKKGF%9CG:'GL@=#9FFM-AACGF=F)GJOA;@g.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

<A= MLG:AG?J9>A= <=K B=O=ADA?=F 1=J>9KK=JK 'AL=J9LMJCJALAC MF< 5MGJ<	
FMF?AF=AF=F:=KLAEEL=F&9FGF<A=-=R=HLAGF:==AF>DMKK=F
9:=AN=J	
GJL=L=FKA;@<A=BMF?=F1=J>9KK=JK=D:KLK=@JOG@DAFF=J@9D:<=JJ:=AL=J	
CD9KK=OA=:=J=ALK9F<=J9JKL=DDMF?NGF'MF<CNAKLK+JG?J9EEMF<:	
?J=FRMF?RM=AF=E9DKAFL=DD=CLM=DDN=JKL9F<=F=F DAGLK;@=F(G<=JFAKEMK
?=R=A?LOMJ<=
Ma=J<=EOMJ<=FNGF<=F 76>F?82?=J9<=KGD;@=1=J	
>9KK=J RM1GJ:AD<=JF =JCGJ=F <A= KA;@?=?=F<A=&GFN=FLAGF=F<=J :`J	
?=JDA;@=F"=K=DDK;@9>LKL=DDL=F



	 +'

MJ;@<A= AFL=ADMF?<=JK;@O=<AK;@=F'AL=J9LMJ<=J=J%9@J=AFRO=A
"JMHH=FOAJ<FA;@L:=J`;CKA;@LA?LAFOA=O=ALKA;@9M;@<A=1=JLJ=L=J=AF=K
G>LE9DK9DKN=J9DL=L?=O=JL=L=F-=9DAKEMKEG<=JF=J.;@J=A:O=AK=F:=<A=	
F=F :RO
 KA;@EAL <=E(G<=JFAKEMK 9MK=AF9F<=JK=LR=F G<=J"=?=F=FL	
O`J>==AF:JAF?=F
$F<=J0FL=JKM;@MF?<A=K=JMK=AF9F<=JK=LRMF?=F9:=J
DA=?L <9K +GL=FRA9D =AF=K 'AL=J9LMJN=JKLYF<FAKK=K <9K F9;@ <=F ?=K=DD	
K;@9>LDA;@=F=RM?KF9@E=F&GEE=FL9J=FMF< FLO`J>=FNGF'AL=J9LMJ
>J9?L
#AFRMCGEEL<9KK&JALACMF<!GJK;@MF?<A=<=E-=9DAKEMKRM?=	
GJ<F=L=F /=PL= @YM>A? AF =AF=F &GFL=PL <=K -`;CKLYF<A?=F K=LRL=F MF<
K=LR=F
 A=K= N=J=AF>9;@=F<= MF< AEHDARAL O=JL=F<= 5O=AL=ADMF? OAJ<
K=D:KLAF<=J9CLM=DD=F!GJK;@MF?KGR

AF.LJ9Mak:=J=ALKHJYK=FLA=JL=J
9JKL=DDMF?FG;@NGJ?=FGEE=F

A=+GHMD9JALYL<=J1=JLJ=L=J<=J*E2E2CD<@=2?MFL=J j=AF>9;@=F'=M	
L=Fk>`@JL=AFF=J@9D:<=J!GJK;@MF?G>LE9DKRM=AF=J-=R=HLAGF9DK=AF>9;@
MF< NGDCKF9@
 =E?=?=F`:=J O=J<=F <A= /=PL= <=J )G:=DHJ=AKLJY?=J

 m=>JYEE9F<=EYKL9J=KGE:DAJ:MF<K>_JN9FL=JA>_J=L9?=LYJKL9JCL<QF9EAKC9
<ACL9J= A GHHGKALAGF EGL <=L :GJ?=JDA?9 K9E@YDD=LK CGFN=FLAGF=J KZ<9F9 KGE
>AFD9F<KN=FKC=F  DE=J ACLGFAMK 6f7 G;@ <=F 9E=JAC9FKC= EG<=JFAKL=F 9JD
.9F<:MJ? E=< @9FK @QDDFAF? LADD <=F FQ9 DANK@MF?JA?9 KLGJKL9<=F @A;9?G A
KC=HF9<9N=FMF?KDM??=Jh KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh
.

6mA=>J=E<=F(=AKL=J<A=MF<=K?=FGKK=FO=J<=FKAF<KL9JC<QF9EA	
K;@= A;@L=J AF *HHGKALAGF ?=?=F <A= &GFN=FLAGF=F <=J :`J?=JDA;@=F "=K=DD	
K;@9>LKGOA=<=J!AFFD9F<K;@O=<= DE=JACLAGFAMK6f7MF<<=J9E=JAC9FAK;@=
(G<=JFAKL 9JD .9F<:MJ? EAL K=AF=J 1=J=@JMF? >`J <A= F=M= D=:=FK@MF?JA?=
"JGaKL9<L@A;9?GAF"=KL9DL=AF=KBMF?=FJ:=ALKLA=J=K
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

#9JJQ(9JLAFKGFMF< QNAF<%G@FKGF9DKC`FKLD=JAK;@9FKHJM;@KNGDD:=	
O=JL=L
#A=JAFYMa=JLKA;@=AF=<MJ;@&D9KK=?=HJY?L='=K9JLNGF/=PL=F
<A= j9FKHJM;@KNGDD= 'AL=J9LMJk KGOG@D NGF .=AL=F <=J .;@J=A:=F<=F 9DK
9M;@ '=K=F<=F AF =AF=E AD<MF?K:`J?=JLME N=JGJL=L
  K KGDD FA;@L <=J
!=@D=J:=?9F?=FO=J<=FNGJ<=E#Y??O9JFLAF<=E=J<9J9M>@AFO=AKL
<9KK <A= ?JGa= +GHMD9JALYL <=J /=PL= <=J *E2E2CD<@=2? MFL=J j=AF>9;@=Fk
(=FK;@=FMF<<A=@=J9:D9KK=F<=LLAL`<=<=K KL9:DAK@E=FLK<A=KHYL=J=F
AFL=DD=CLM=DD=F 1=JL=A<A?=J <=J *E2E2CD<@=2? 9??J=KKAN :=K;@`LR=F< ?=	
E9;@L@9:=KG9DKG:KA=KA;@>`J=LO9KK;@YEL=F
 KAKLFA;@L<9K5A=D
<A=K=JMK>`@JMF?=F<A=1=J>9KK=J<=J*E2E2CD<@=2?RMN=JL=A<A?=FKGF	
<=JF<A=:=K;@JA=:=F=+GD9JALYL9M>RM@=:=F
 K?=@LFA;@L<9JME<A=j:=K	
K=J=k 'AL=J9LMJ RM A<=FLA>ARA=J=F KGF<=JF <9JME <A= MFL=JK;@A=<DA;@=F
9JKL=DDMF?KO=AK=FN=JK;@A=<=F=J/=PL=9DKKGD;@=RMA<=FLA>ARA=J=FG@F=
<9KK <9:=A &9L=?GJA=F OA= j)GJEk MF< j:O=A;@MF?k j?MLk G<=J
jK;@D=;@Lk jEG<=JFk G<=J jN=J9DL=Lk :=<A=FL O=J<=F
  AF= KGD;@ N=J=AF	
>9;@L= AFL=ADMF?`:=JKA=@L.;@J=A:KLJ9L=?A=F<=J=JKA;@<A=/=PL=:=<A=	
F=FMF<<A=O=;@K=DK=ALA?=FA9DG?= AF<=F=F KA= KL=@=F
)ADKKGFE9;@L
<A=2ADDC`JDA;@C=ALMF<5M>YDDA?C=ALNGF'AL=J9LMJ?=K;@A;@L=MF<<=J&9	
FGFAKA=JMF? NGF2=JC=F AF =RM? 9M> 'G	%G@9FKKGFK -GE9F +C2<E@C?
<=MLDA;@<=JAF<=J'AL=J9LMJ?=K;@A;@L=9DK!=@DK;@D9?MF<EAKK?D`;CL:=	
K;@JA=:=FOAJ<
)ADKKGFR=A?L<9KK<=J-GE9F?=J9<=9DKm>=@D?=K;@D9?=	
F=K+JGB=CLhAFL=J=KK9FLAKL<9=J=AF=F2=?J=HJYK=FLA=JL<=F<A=K;@O=	
<AK;@='AL=J9LMJFA;@LOY@DL=gMF<<9EAL=AF=9DL=JF9LAN=DAL=J9JAK;@=(G	
<=JFALYL <A= AF <=F.;@9LL=F <=J 'AL=J9LMJ ?=JA=L <A= 9DK YKL@=LAK;@ F=M	
?=KL9DL=F< C9FGFAKA=JL OMJ<=
 )ADKKGF CJALAKA=JL <9KK E9F <A=K= /=PL=
FA;@L`:=JK=@=F<`J>=<9=AF=J'AL=J9LMJ?=K;@A;@L=<A=FMJ=AF=m#9MHL	
KHMJhMFL=JKM;@=B=?DA;@=/A=>=>=@D=
.GOAJ</=PL=F<A=FA;@LRM<=J
.LJ_EMF? ?=@_J=F <A= AF <=J 'AL=J9LMJ?=K;@A;@L= <=F ?J_aL=F  AF>DMKK
@AFL=JD9KK=F@9L A@J DAL=J9JAK;@=J2=JL 9:=JC9FFL
 K AKL B=<G;@E_?DA;@
<9KKKA;@/=PL=?=?=F:=KLAEEL=DAL=J9JAK;@=!GJE=F=FLK;@=A<=F
9KAKL
FA;@L<9EALRM:=?J`F<=F<9KKKA=KA;@?=?=F<A= JF=M=JMF?DAL=J9JAK;@=J
!GJE=F KL=DD=F<=FFOA=)ADKKGF9E=AKHA=D <=J/=PL='G	%G@9FKKGFK
R=A?LFMLR=F<A=K=AF:=OMKKL=JMK=AF9F<=JK=LRMF?EAL<=FDAL=J9JAK;@=F
.LJ_EMF?=FA@J=J5=AL=AF=F9DL=JF9LAN=F2=?RMJ JF=M=JMF?<=J'AL=J9	

 1?D
#Y??6?DG6?D<2=:EE6C2EFC9:DE@C:6?.


 1?D
)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

LMJ
A=K;@O=<AK;@=J:=AL=JDAL=J9LMJO=AKL9DKGNA=D=N=JK;@A=<=F=MK	
HJY?MF?=F9M>=AF=NGF!MJMD9F<MF<.N=<B=<9DA<=FLA>ARA=JL=1A=DK=ALA?	
C=AL
$F<=J/=F<=FR=AF=J'AL=J9LMJ?=K;@A;@L=9DD=K=AF<=MLA?<=>AFA=J=F
RMOGDD=FDA=?L<A="=>9@J<9KK<A=K=1A=DK=ALA?C=ALN=JDGJ=F?=@L
9EAL
O`J<=E9F 9:=J FA;@LFMJ<=J MFL=JKM;@L=F'AL=J9LMJFA;@L ?=J=;@L KGF	
<=JF O`J<= 9DD?=E=AF <9K +GL=FRA9D NGF 'AL=J9LMJ 9DK $FL=J<AKCMJK N=J	
K;@A=<=F=AKCMJK=RMN=J@9F<=DFMF<AFF=J@9D:<=J1=J@9F<DMF?RM?=	
KL9DL=F`:=JK=@=F
0FL=JK;@A=<DA;@=DAL=J9JAK;@=1=J>9@J=FKO=AK=FKGDDL=F
9DKG FA;@LFMJ A<=FLA>ARA=JL MF<:=F9FFLO=J<=F KGF<=JF =K KGDDL=MFL=J	
KM;@LO=J<=FO9JMEKA;@/=PL= KGD;@MFL=JK;@A=<DA;@=J1=J>9@J=FKO=A	
K=F:=<A=F=FgAECGFCJ=L=F!9DD=:=FEG<=JFAKLAK;@=JJ=9DAKLAK;@=JG<=J
L9LKY;@DA;@ mNGDCKF9@=Jh1=J>9@J=FKO=AK=F g G@F= D=LRL=J=F=?JA>>EAL
=AF=J2=JLMF?9DKLJANA9DRMN=JK=@=FMF<KGEAL9MK<=E0FL=JKM;@MF?K	
@GJARGFLj9FKHJM;@KNGDD=Jk'AL=J9LMJOAKK=FK;@9>L9MKRMK;@DA=a=F

2A=)ADKKGF <=MLDA;@E9;@LO9J=F(G<=JFAKA=JMF?MF<(G<=JFALYL
AF.;@O=<=FAE5=ALJ9MEROAK;@=F<=F2=DLCJA=?=FR=FLJ9D=/@=E=FAF	
F=J@9D: NGF&MDLMJ MF< 'AL=J9LMJ
  J :=R=A;@F=L <A=K 9DK <=F(G<=JF=F
MJ;@:JM;@<=J5=ALROAK;@=F<=F2=DLCJA=?=FMF<A<=FLA>ARA=JLJ:=AL=J	
N=J>9KK=J9DK<=KK=FOA;@LA?KL=1=JLJ=L=Jm=FF9DALL=JYJ9GENYDNFAF??=	
FGE<J=NK @MNM<K9CDA?=F 9N >_J>9LL9J=MJ 9J:=L9JCD9KK=F KGECJAF?
KLGJE9<= H9JF9KK=F G;@ MLE9F9<= <= <ALLADDK JZ<9F<= =KL=LAKC9 FGJE=J	
F9
h 6mA=K= DAL=J9JAK;@=0EOYDRMF?OMJ<=NGJ9DD=ENGF1=J>9KK=JF
<=JJ:=AL=JCD9KK=:=LJA=:=F<A=ME<=F+9JF9KK KL`JEL=FMF<<A=
:AK@=J ?=DL=F<=F YKL@=LAK;@=F )GJE=F @=J9MK>GJ<=JL=F
h7 .G OAJ< <=ML	
DA;@<9KKKGOG@D<A=76>F?82MF< QNAF<%G@FKGF9DK9M;@<A=1=JLJ=L=J
<=J*E2E2CD<@=2?AF<=F=J%9@J=FRM<=F1=JLJ=L=JF<=J(G<=JFAKA=	
JMF? ?=RY@DLOMJ<=F MF< KA;@ 9M;@ K=D:KL KG N=JKL9F<=F
 5=FLJ9D AKL <A=
0FL=JK;@=A<MF?<A=)ADKKGFRA=@LMF<RO9JROAK;@=F=AF=EYKL@=LAK;@=F
(G<=JFAKEMK 9DK C`FKLD=JAK;@=J /J9<ALAGF MF< =AF=E (G<=JFAKEMK 9DK
1AKAGF<A=9MK<=JM>>9KKMF?NGF(G<=JFALYL9DK1=JKHJ=;@=F=JOY;@KL
MF<<=E.LJ=:=F<=F(=FK;@=FRME.M:B=CL<=J(G<=JFAKA=JMF?RME9	

 1?D
!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


 )ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

;@=F
A= 'AL=J9LMJ RM =JF=M=JF MF< 9MK :=C9FFL=F&GFL=PL=F RM :=	
>J=A=F<9JME?AF?=K9M;@$N9J'G	%G@9FKKGF<=J=JCDYJL=

.N=JA?= @9J @MF<J9LMK=F KL9L9J= E=< CNAFFGJ G;@ :9JF =F :=>GDC	
FAF?K?JMHHHZ AF=EGL=F@9DNEADDAGFEYFFACKGJ
=FF9?JMHH@9J
LA<A?9J= A;C=Y?LFZ?GF=?=FLDA?KC_FDALL=J9LMJKGEKH=?D9L<=KK DAN

=F @9J A KLYDD=L ML?BGJL =LL GCYFL >GDC<BMH E=< =LL GCYFL KYLL 9LL
MLLJQ;C9 KA?
 6


7 (=< mKL9L9JKCGD9Fh @9J <YJE=< G;CKZ A DALL=JYJ
E=FAF? >_JKLZLLK 9LL <=F DY?KL= BGJ<HJGD=LYJ=FK DAN KCAD<J9L 9N KAF9
=?F9 KLA?AL AF A DALL=J9LMJ=F MF?=>YJ K9ELA<A?L KGE <=FF9 :=>GDC	
FAF?K?JMHH DACL =F FQ :GLL=F A K9E@YDD=L L9?AL HD9LK A <=L KG;A9D9
E=<N=L9F<=L


6.;@O=<=F @9L @MF<=J<L9MK=F< *E2E2C6 EAL !J9M=F MF< &AF<=JF
=AF= =N_DC=JMF?K?JMHH= NGF MF?=>Y@J =AF=J @9D:=F(ADDAGF(=F	
K;@=F
A=K="JMHH=@9L>J`@=JC=AF==A?=FLDA;@=.;@_FDAL=J9LMJ:=	
K=KK=F<A= A@J'=:=FKHA=?=DL=
.A=@9LKL9LL<=KK=F=AF=MF:=C9FFL=
.;@A;@L9MK?=E9;@LEAL=AF=JMF:=C9FFL=FJLKA;@9MKRM<J`;C=F

6f7(AL<=Jm*E2E2CK;@MD=hOMJ<=<9EAL9M;@9M>DAL=J9JAK;@=2=AK=
N=JKL9F<=F<9KK<9K'=:=F<=JFA=<=JKL=F'9F<HJGD=L9JA=J ?=K;@AD	
<=JLNGF<=FA@J=FAF<A='AL=J9LMJ9M>?=KLA=?=FAKLMF?=>Y@J?D=A;@	
R=ALA?<9EAL<9KK<A=K==N_DC=JMF?K?JMHH=OA==AFF=M=J"JMF<AF
<=J"=K=DDK;@9>L=AF=F+D9LRAEKGRA9D=F=OMKKLK=AF=AF?=FGEE=F
@9L
7

A=K=K5AL9LKL9EEL9MK=AF=E1GJLJ9?'G	%G@9FKKGFK<=F<A=K=JAF
0HHK9D9@A=DLMF<<=JAEK=D:=F%9@JAF@??:6CD#:EE6COC2$282D:?9:?=	
<JM;CLOMJ<=
'G	%G@9FKKGFHJY?L=<9EAL<=F=?JA>><=J*E2E2CD<@=2?
RM <=J=F 1=JLJ=L=JF =J F=:=F KA;@ K=D:KL 9M;@ (G9 (9JLAFKGF MF< %9F
!JA<=?ZJ< RY@DL=
 $E#=J:KL  =JK;@A=F=F <A=-GE9F=@5?2EE ;@C5
NGF$N9J'G	%G@9FKKGF??2EE:;F=:NGF%9F!JA<=?ZJ<MF<"G:??@C@49
OAA6=ECO5NGF(G9(9JLAFKGF<A=9DD=K9ELAE'=:=FKEADA=M<=J*E2E2C6

 1?D
=:<
.
>
)ADKKGF<=>AFA=JL(G<=JFAKA=JMF?9DK=AF=F+JGR=KK<=JOAK	
K=FK;@9>LDA;@=  FLOA;CDMF? $F<MKLJA9DAKA=JMF? 0J:9FAKA=JMF? /=;@FGDG?AKA=	
JMF?`JGCJ9LAKA=JMF?MF<<9KM>CGEE=FNGF(9KK=F:=O=?MF?=F:=AF@9DL=L

DK(G<=JFALYL<=>AFA=JL=J<A= J>9@JMF?<A=K=K+JGR=KK=KN?D
=:<


 $N9J'G	%G@9FKKGFm.L9L9JKCGD9FADALL=J9LMJ=F
-=>D=PAGF=JCJAF?=FFQJ=9DAKEh

#$g.


 .A=@=<9RM&=JKLAF F?E9Fmj$N9J'G>A;CA<\F9LLKCJAN9GEKL9L9J=@GKEA?k

*E(G9(9JLAFKGFG;@$N9J'G	%G@9FKKGFh
C36E2C9:DE@C:2g
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

9F?=KA=<=DLKAF<
A= FL<=;CMF?<=J*E2E2C6AF<=J'AL=J9LMJ:=R=A;@F=L=
$N9J#9JJA=9DK<9KNA=DD=A;@L?J_aL=MF<`:=JJ9K;@=F<KL= J=A?FAK<=K%9@	
J=K
.GEALOMJ<=F<A=<J=A1=J>9KK=JMFL=J<=E=?JA>><=J*E2E2C	
D<@=2?RMK9EE=F?=>9KKL<=F'G	%G@9FKKGFO=AL=J>=KLA?L=

=NGJFY@=J 9M><A=K=5MGJ<FMF?=AF?=?9F?=FOAJ<EMKKRMFY;@KL
<=J=?JA>>.L9L9J==JCDYJLO=J<=F
9K2GJL.L9L9J= DYKKL KA;@FMJ
K;@O=JAFK=MLK;@=`:=JLJ9?=FMF<AKL9E=@=KL=FEAL/9?=D_@F=JRM
`:=JK=LR=F
 !MJMD9F< DA=>=JL =AF= ?=F9M=J= =>AFALAGF <=KK=F O9K =AF=F
*E2E2C6 9MKE9;@L FYEDA;@ =AF=A=FKL>GJEEAL ?9FR	 G<=J @9D:BY@JDA;@
9F?=KL=DDL=FMF<AF<=J-=?=DN=J@=AJ9L=L=FJ:=AL=JF<A=O=FF=K@G;@	
C9E=AFMF:=<=ML=F<=K.L`;C'9F<:=:9ML=FMFL=J<=E =68@DE2582?
KL9F<=F =AF=F =A?=F=F #9MK@9DL AF =AF=J <=E #9MK@=JJF ?=@_J=F<=F
2G@FMF?>`@JL=FMF<=AF=F?JGa=F/=ADA@J=K'G@FKAF)9LMJ9DA=F=J@A=D	
L=F
 A=K=K .QKL=E :=KL9F< :AK  MF< AE "=?=FK9LR RM 9F<=J=F
"JMHHA=JMF?=F AFF=J@9D: <=J J:=AL=JCD9KK= O9J <A= ?=O=JCK;@9>LDA;@=
*J?9FAK9LAGFMFL=J<=F*E2E2C6FMJK;@O9;@9MK?=HJY?L
!MJMD9F<O=AKL
<9J9M>@AF<9KK<=J=?JA>>*E2E2C6FA;@L9DD=AF9M><A='9F<:=N_DC=JMF?
RM:=?J=FR=FAKLKGF<=JF<9KK=KAF<=J)Y@=NGF$F<MKLJA=GJL=F=:=F>9DDK
*E2E2C6 ?9:<A=FA;@LFMJ ROAK;@=FFKL=DDMF?=F9M>'9F<?`L=JFO=;@	
K=DL=FKGF<=JFKA;@R=ALO=AK=J:=ALAF<=F.LY<L=FKM;@L=F

A= 1=J>9KK=J <=J *E2E2CD<@=2? D9KK=F KA;@ 9M>?JMF< <=K :=K;@JA=	
:=F=F(ADA=MKRM=AF=JDAL=J9JAK;@=F.;@MD=RMK9EE=F>9KK=F
#A=JAFDA=?L

 1?D
$N9J#9JJA=m.N=FKC9JGE9F=JG;@FGN=DD=Jh&C53:=5g
.
>

 9K#68@DE25E82?=FLKL9F<MF<?9:#9MK@=JJ=FMFL=J9F<=J=E<9K-=;@L
A@J= F?=KL=DDL=F RM K;@D9?=F
 A=K=K -=;@L OMJ<=  =AF?=K;@JYFCL 9:=J
FG;@ :AK RM =AF=J "=K=LR=KYF<=JMF?  @9LL= <=J J:=AL?=:=J <9K -=;@L
EYFFDA;@=F?=KL=DDL=MFL=J%9@J=FMF<O=A:DA;@=F?=KL=DDL=MFL=J%9@J=F
RMK;@D9?=F
.=D:KLF9;@<=E<9K-=;@LK=AF==<A=FKL=L=FRMK;@D9?=FCGEHD=LL
9:?=K;@9>>LOMJ<==FL@A=DL<9K#68@DE2582?NA=D=9MLGJALYJ=MF<H9LJA9J;@9DAK;@=
-=?=DF MF< ?9: <=E J:=AL?=:=J =AF O=ALJ=A;@=F<=K -=;@L `:=J K=AF= F?=	
KL=DDL=F RM :=KLAEE=F
 9 <A= J:=ALKR=AL=F MF:=?J=FRL O9J=F ?9DL <A=K=K =	
KLAEEMF?KJ=;@L B=<=JR=AL N?D
 &9JD	*DG> F<=JKKGF -PCE 5C2>2E:D<2 D6<6=
.LG;C@GDE.


 1?D
'9JK!MJMD9F<*E2E2C?2:=:EE6C2EFC6?
?DEF5:6:DG6?D<5:<E@49D2>9O==D	
5632EE
CP?&I6?DE:6C?2@49=>BG:DEE:==567RCDE22C36E2C5:<E2C?2.LG;C@GDE
RM?D
0HHK9D9#AKL
	+@AD
AKK
.


 .A=@=<9RM2=F<=DCP?EC6EE:@E2=E:==EC6EE:@E2=.
>

 1?D
!MJMD9F<*E2E2C?2:=:EE6C2EFC6?.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

=AF (=JCE9D <=J S@FDA;@C=AL OY@J=F< KA;@ <A= /=PL= KLADAKLAK;@ MFL=J	
K;@=A<=Fm'AC@=L=JF9gKGELJGLK9DDLC9FEGLAN=J99LL DALL=J9LMJ@AKLGJA=F
>_JK9EE9F<=LJ=KGE>_J=LJY<9J=>_J=FFQHJGD=LYJD9F<K:Q?<KKCAD<JAF?
g DZ?AEGLANEADB_G;@CD9KKE=<N=L9F<==BAKLADG;@ LGFDY?=
h 6mA=
S@FDA;@C=AL=Fg<A=LJGLR9DD=E<A='AL=J9LMJ?=KA;@L=<9RMEGLANA=J=FC_F	
F=F <A=K= <J=A 9DK1=JLJ=L=J =AF=J F=M=F HJGD=L9JAK;@=F .;@AD<=JMF? <=K
DYF<DA;@=F(ADA=MKRMK9EE=FRM>`@J=FgD9?=FAF(GLAN(ADA=MMF<&D9K	
K=F:=OMKKLK=AFFA;@L AF.LADMF</GFD9?=
h72Y@J=F<%9F!JA<=?ZJ<<=J
 AF:=RA=@MF? AF <A=*E2E2CD<@=2? ?D=A;@?`DLA? ?=?=F`:=JKL9F<O=@JL=
KA;@ (G9(9JLAFKGF <9?=?=F NGF MF< EAL $N9J 'G	%G@9FKKGF AF =AF=J
.;@MD=RMK9EE=F?=>9KKL RMO=J<=F
 F?E9F AKL<=JFKA;@L<9KKRO9J
9M;@H=JK_FDA;@="J`F<==AF=FFD9KK>`J(9JLAFKGFK0FOADD=F?=DA=>=JL
@9:=F E_?=F KA=@L B=<G;@ =AF= O=AL=J= =?J`F<MF? <9JAF <9KK 'G	
%G@9FKKGF=AF=DAL=J9JAK;@= AF@=ALAFK'=:=FJA=>AFF=J@9D:<=J=J=J9DD=AF
<9K+JG?J9EE>GJEMDA=JL=
A=K=K+JG?J9EE?AF?`:=J<A=L@=E9LAK;@=
MK=AF9F<=JK=LRMF?EAL<=F*E2E2C6@AF9MK
.G?AF?'G	%G@9FKKGF<9NGF
9MK<9KKEAL<=J AF>`@JMF?<=J*E2E2C6 AF<A='AL=J9LMJ 9M;@=AFF=M=J
.LAD=FLOA;C=DLO=J<=FE`KK=

!JZFMHHLY;CL=F9N=F@ALLADKKZ?GLLKGEGCYF<<BMHL:=DY?=FK9E	
@YDDK:GLL=F6


7@9J9DDLKZML?ZLL=FJ=9DAKLAKCAEHMDKKYC=JDA?=FYN=F
=F HKQCGDG?AKC AEHMDK D9L=FL9 CJ9>L=J KHJZCDA?9 J=KMJK=J =F FQ
CGDD=CLANAKLAKC KQF HZEYFFAKCGJF9 A EADB_F JYLL GN9FDA? A .N=JA?=
KGEMHHL9?ALKADALL=J9LMJ=FA>GJE9N=F<=DNAKFQ>_J<BMH9<J=9DAKE
KHJA<9F<= KA? >JZF <=L MJKHJMFDA?9 YEF=KGEJZ<=L YN=F LADD 9F<J9
YEF=KGEJZ<=FA<=FKN=FKC9DALL=J9LMJ=F


61GF<=J FL<=;CMF?=AF=K:AK@=JKG?MLOA=MF:=C9FFL=FLA=>?=D=	
?=F=F "=K=DDK;@9>LK?JMF<=K 6f7 AKL 9DKG =AF J=9DAKLAK;@=J $EHMDK
9MK?=?9F?=F KA;@=JDA;@ 9M;@ =AF HKQ;@GDG?AK;@=J $EHMDK D9L=FL=
&JY>L=KHJ9;@DA;@=-=KKGMJ;=F=AF=F=M=CGDD=CLANAKLAK;@=.A;@L9M>
<A=(=FK;@=F AF A@J=J 0EO=DL J=;@L MF?=O_@FDA;@ AF .;@O=<=F
<=J AF <=J 'AL=J9LMJ AF !GJE =AF=K L=ADO=AK= F=M=F N=JLA=>L=F-=9	
DAKEMK 9M>?=FGEE=F OMJ<= O=D;@=J KA;@ NGF K=AF=E MJKHJ`F?DA	

 !MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


 .A=@=<9RM)ADKKGFC36E2C=:EE6C2EFC.


 .A=@=<9RM F?E9Fmj$N9J'G>A;CA<\F9LLKCJAN9GEKL9L9J=@GKEA?k.


 'G	%G@9FKKGF m.L9L9JKCGD9F A DALL=J9LMJ=F
-=>D=PAGF=J CJAF? =FFQ J=9DAKEh .



"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

;@=F "=?=FKL9F<:=J=A;@ 9M;@ 9M> 9F<=J= "=?=FKL9F<K:=J=A;@= <=J
K;@O=<AK;@=F'AL=J9LMJ9MK<=@FL
7

'=LRL=F<DA;@ KGDDL= @A=J<MJ;@ =AF= F=M= !GJE <=K -=9DAKEMK MF< =AF=
CGDD=CLAN=.A;@L9M><=F(=FK;@=F=FLOA;C=DLO=J<=FO9KK;@DA=aDA;@RMJ
 FLKL=@MF?=AF=JF=M=FDAL=J9JAK;@=F"9LLMF?>`@J=FKGDDL=g<=E(9KK=F	
JGE9F

=L YJ =F 9HH=DD LADD <=F >J9ELA<9 >_J>9LL9J=F 9LL 6


7 KCAD<J9 <=KK9
E9KKGJ G;@ K9EE9F@9F? <=KK9 NYD<A?9 :DG;C 9N DAN ?=FGE <=F
=J>9J=F@=L @9F >ZLL ?=FGE KA? KBYDN KGE =F <=D 9N E9KK9F 6f7

(9KKJGE9F=F KLGJJ=9DAKE=F KGE <=L K9?LK mKL9L9JJ=9DAKE=Fh A
EGLK9LKLADDDADDJ=9DAKE=F@_JKZNALLB9?>_JKLZJ>J9ELA<=FLADD


6A=KAKL=AFHH=DD9F<=FRMC`F>LA?=F1=J>9KK=J6f7<A=K=(9KK=F
MF<5MK9EE=F@YF?=<A=K=EY;@LA?=FD_;C=<=K'=:=FK<MJ;@<A=
 J>9@JMF?=FRMK;@AD<=JF<A==J<MJ;@KA;@K=D:KL9DK=AF=F/=AD<=J
(9KK==J@9DL=F@9L6f7
=E(9KK=FJGE9F<=E?JGa=F-=9DAKEMK
OA= =K @=AaL <=E m*E2E2CJ=9DAKEMKh AE "=?=FK9LR RME CD=AF=F
-=9DAKEMK?=@_JLKGO=ALA;@=KN=JKL=@=<A=5MCMF>L
7

2A=!MJMD9F<MF<.N=<B=<9DR=A?=FMFL=JK;@=A<=FKA;@.LADMF</GFD9?=
<=J =AFR=DF=F1=J>9KK=J <=J*E2E2CD<@=2?
 9J`:=J @AF9MK N=JKL9F<(G9
(9JLAFKGFKA;@9DK=AFRA?=O=A:DA;@=1=J>9KK=JAF=AF=E9F<=J=F&GDD=CLAN
RM?=@_JA?9DKA@J=EYFFDA;@=F&GDD=?=F
M;@O=FFKA=KA;@ L@=E9LAK;@
EAL <=E *E2E2CEADA=M :=K;@Y>LA?L DA=?L AF A@J=F -GE9F=F <=J .;@O=J	
HMFCL<G;@9M>=AF=J9F<=J=F"JMHH=!J9M=F9MK<=JJ:=AL=JCD9KK=
$@J=
/=PL= ?=KL9DL=F =AF= KH=RA>AK;@ O=A:DA;@=  J>9@JMF?KO=DL AFF=J@9D: <=K
*E2E2CEADA=MK
$FKG>=JFC9FFKA=KA;@FA;@LOA=NGF'G	%G@9FKKGF?=>GJ	
<=JL9DK/=AD<=J(9KK=N=JKL=@=F<9KA==AF=E9F<=J=F&GDD=CLAN=AF=J
9F<=J=F(9KK=9F?=@_JL9DKA@JEYFFDA;@=J&GDD=?=
2=FF'G	%G@9FKKGF
9DKG >GJ<=JL= <=J .LAD KGDD= 9M;@ 9MK<J`;C=F O9KE9F >`@D= MF< FA;@L
=AFE9D=AF9M=J >`@D=9M><A=?D=A;@=2=AK=OA= K=AF*E2E2C6O=K@9D:
<=J*E2E2C6F=M=MK<J`;C=:=F_LA?=KG?ADL"D=A;@=K9M;@>`J<A=MF	
L=JK;@A=<DA;@= J>9@JMF?KO=DLNGF!J9M=FMF<(YFF=JF
9:=AKGDDFA;@L
`:=JK=@=FO=J<=F<9KK9M;@'G	%G@9FKKGF?=F9MOA=9F<=J=EYFFDA;@=

  :<
.


 1?D
=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

MLGJ=F O=A:DA;@=  J>9@JMF?KO=DL=F 9MK <=J .A;@L O=A:DA;@=J !A?MJ=F
K;@AD<=JL
 A= MK>`@JMF?=F KGDD=F FA;@L (G9 (9JLAFKGFK /=PL= 9DK
jO=A:DA;@= 'AL=J9LMJk AF :?J=FRMF? NGF <=J j)GJEk :=K;@J=A:=F
 A=
+JG:D=E=<A= AF=AF=J KGD;@=F'=K9JL DA=?=F KL=DDL<9K >GD?=F<=&9HAL=D
<9J
 K KGDD NA=DE=@J:=9;@L=LMF< ?=R=A?LO=J<=F <9KKMLGJ=F AFMF<
EALA@J=F/=PL=FMFL=JK;@A=<DA;@=+GKALAGFA=JMF?KKLJ9L=?A=FN=J>GD?=F
A=
!=KLKL=DDMF? <9KK KA;@ <A=  J>9@JMF?KO=DL=F NGF (YFF=JF MF< !J9M=F
MFL=JK;@=A<=F?ADLKGEAL9M;@>`J<A=/=PL=EYFFDA;@=JMLGJ=FMF<>`J
<A=9JKL=DDMF?NGF"=F<=J	5MK9EE=F@YF?=FEYFFDA;@OA=O=A:DA;@AF
B=?DA;@=F /=PL=F
 $F (G9 (9JLAFKGFK <=MLDA;@=J :?J=FRMF? RM 'G	
%G@9FKKGFKDAL=J9JAK;@=E+JG?J9EEDA=?L=AF=.LJ9L=?A=<=J.=D:KLHGKALAG	
FA=JMF?
 2Y@J=F< 'G	%G@9FKKGF KA;@ 9DK <=F O9@J=F J:=AL=JN=J>9KK=J
?=F=JA=JL=C9FF<A=:?J=FRMF?(G9(9JLAFKGFK9DK1=JKM;@N=JKL9F	
<=FO=J<=FKA;@9DK=AFRA?D=?ALAE=1=JLJ=L=JAFO=A:DA;@=JJ:=AL=J=J>9@	
JMF?=FRMHGKALAGFA=J=F


 AF= AFGJ<FMF?NGF/=PL=FAFDAL=J9JAK;@=.;@MD=FE9;@LAFKG>=JF.AFF
9DK:=KLAEEL=/=F<=FR=F9M>?=R=A?LO=J<=FC_FF=F
 AF=KGD;@= AFL=A	
DMF?C9FFB=<G;@9M;@RM=AF=JKL9JCN=J=AF>9;@=F<=F9JKL=DDMF?>`@J=F

"=J9<= <=K@9D: KGDDL=F /=PL= FA;@L FMJ 9DK jO=A:DA;@=K .;@J=A:=Fk G<=J
jEYFFDA;@=K.;@J=A:=Fk?=D=K=FO=J<=FKGF<=JF<A="=F<=J	 FLO`J>=9M>
<=J/=PL=:=F=MFL=JKM;@LO=J<=F
$E!GD?=F<=FOAJ<<=L9ADDA=JL=J9M><A=
MFL=JK;@A=<DA;@=F J>9@JMF?KO=DL=F NGFO=A:DA;@=F MF<EYFFDA;@=FJ	
:=AL=JF=AF?=?9F?=F
2=FF@A=J<A==KGF<=J@=AL=F>`J<A=.ALM9LAGFNGF
O=A:DA;@=FJ:=AL=JF<9J?=KL=DDLO=J<=FKG?=K;@A=@L<A=KFA;@LME<A=K=
9DK:O=A;@MF? NGF <=J)GJE RM:=LJ9;@L=F KGF<=JFME RM N=J<=MLDA	
;@=F<9KKAE?=K;@A;@LDA;@=F&GFL=PL!J9M=FAFF=J@9D:<=JK;@O=<AK;@=F
J:=AL=J:=O=?MF? RMFY;@KL =AF=E9J?AF9DAKA=JL= +GKALAGF AFF=@9LL=F MF<
A@J= .ALM9LAGF KGEAL <MJ;@ <A=K=F &GFL=PL 9DK 9:O=A;@=F< :=K;@JA=:=F
OMJ<=



 .G CJALAKA=JL= =J K=AF= 1=J>9KK=JCGDD=?=F >`J =AF MK:J=;@=F 9MK A@J=E 0J	
KHJMF?KEADA=MMF<=AF=5MO=F<MF?RM AF<ANA<M9DAKLAK;@=F/@=E=FKA=@=<9RM
 F?E9F mj$N9J'G>A;C A<\F9LL KCJAN9GEKL9L9J=@GKEA?k.

 '9?=J:=J?
 G2C@49JG:?5.
>
+9DEINAKL&> G2C#@	!@92?DD@?.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=


 '5'..5%*#(6.+%*'!14#755'6<70)'0 (@44$'+6'4+00'0 70&
4$'+6'4

!JA=<JA;@  F?=DK A<=FLA>ARA=JL= AF <=J  FLKL=@MF? <=J $F<MKLJA= MF< <=J
<9EAL =AF@=J?=@=F<=F =L=ADA?MF? NGF !J9M=F 9F 9Ma=J@YMKDA;@=J +JG	
<MCLAGF<A="JMF<D9?=RMJ=>J=AMF?<=J!J9M

A==>J=AMF?<=J!J9MOAJ<=JKLE_?DA;@KG:9D<<A=K=9M>?JGa=E
?=K=DDK;@9>LDA;@=E(9aKL9:9F<=J+JG<MCLAGFKA;@:=L@=ADA?=FC9FF
MF<<A=@YMKDA;@=J:=ALKA=FMJFG;@AFMF:=<=ML=F<=E(9aAFF	
KHJM;@ FAEEL
 0F< <A=K AKL =JKL E_?DA;@ ?=OGJ<=F <MJ;@ <A= EG	
<=JF=?JGa=$F<MKLJA=<A=FA;@LFMJ!J9M=F9J:=AL9M>?JGa=J.LM>=F	
D=AL=J RMDYaL KGF<=JF >_JEDA;@ F9;@ A@J N=JD9F?L MF< <A= 9M;@ <A=
HJAN9L=#9MK9J:=ALE=@JMF<E=@J AF=AF=_>>=FLDA;@=$F<MKLJA=9M>	
RMD_K=FKLJ=:L


$@EO9J=FB=<G;@<A=HJ9CLAK;@=F2A<=JKLYF<=:=AE JJ=A;@=F<A=K=K5M	
KL9F<=K:=OMKKL
0F<O=FF=:=DK;@J=A:Lm!J9MMF<J:=AL=J@9:=F?=	
E=AF0FL=J<J`;CL=RMK=AFh<J`;CL<A=K RME=AF=F=AF="=E=AFK9E	
C=AL 9MK <A= =AF= .GDA<9JAKA=JMF? K=D:KLN=JKLYF<DA;@ =JK;@=AF=F DYKKL
KHJA;@LRME9F<=J=FB=<G;@<A=<GHH=DL==F9;@L=ADA?MF?O=A:DA;@=JJ	
:=AL=J9F<A=<9RM>`@JL=<9KK=AF=.GDA<9JAKA=JMF?=JK;@O=JLOMJ<=
.G
OMJ<= 9M;@ <A= K;@O=<AK;@= J:=AL=J:=O=?MF? RMFY;@KL NGF (YFF=JF
<GEAFA=JL
=E?=?=F`:=JO9J FMJ =AF ?=JAF?=J /=AD <=JO=A:DA;@=FJ	
:=AL=JHGDALAK;@ GJ?9FAKA=JL
5MFY;@KLO9J=F!J9M=F 9M;@ >GJE9D NGF <=J
(AL?DA=<K;@9>L AF "=O=JCK;@9>L=F 9MK?=K;@DGKK=F
 DK KA= RM?=D9KK=F
OMJ<=F:DA=:<=J"J9<A@J=JHGDALAK;@=F*J?9FAK9LAGF<=FFG;@@AFL=J<=E
<=J(YFF=JRMJ`;C
=J?GE	'9JKKGFMFL=JKM;@L= F<=<=J=J%9@J=
<9K+@YFGE=F<=J?=JAF?=FHGDALAK;@=F*J?9FAK9LAGFNGF!J9M=F9MK<=J
J:=AL=JCD9KK= MF< A<=FLA>ARA=JL= N=JK;@A=<=F="J`F<= @A=J>`J
 $@J==G	
:9;@LMF?=F D9KK=F KA;@ 9M;@ 9M> <=FF>9F? <=K RO9FRA?KL=F %9@J@MF	
<=JLK`:=JLJ9?=F
5MFY;@KL:=F=FFL=J?GE	'9JKKGF<A=MF?D=A;@:=J=;@	

 !JA=<JA;@  F?=DK 6C ,CDACF?8 56C 2>:=:6 56D 'C:G2E6:86?E9F>D F?5 56D
*E22ED.LMLL?9JL=JDAF.


 M?MKL=:=D:6C2FF?556C*@K:2=:D>FD.LMLL?9JL.


 .A=@=<9RMAJ?ALL9.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8"_L=:GJ?
.CJA>L=J>JZF LFGDG?AKC9!_J=FAF?=FA1YKLKN=JA?=.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

LA?L==@9F<DMF?NGF!J9M=F9M><=EJ:=ALKE9JCL
A=K=CF`H>LKA=9F
<A=LJ9<ALAGF=DD=-GDD=<=J!J9M9DK#9MK>J9MMF<(MLL=J

&NAFF9FK LJ9<ALAGF=DD99FCFQLFAF? LADD >9EADB=FG;@<=L KG;A9DL F_<	
NYF<A?9 E=F G9ND_F9<= @=E9J:=L=L :=KLYEE=J A @_? ?J9< G;CKZ
@=FF=K KLYDDFAF? A HJG<MCLAGF=F
 "=FGE >9EADB=F >ZJ C9HAL9D=L <=F
G9ND_F9<= J=HJG<MCLAGF 9N 9J:=LKCJ9>LKJ=K=JN KGE A @_?CGFBMFCLMJ
C9FKDMKK9KMLHZE9JCF9<=F>_J9LLADZ?CGFBMFCLMJZL9J@YFNAK9KLADD
>9EADB=F


6A=LJ9<ALAGF=DD=FCF`H>MF?<=J!J9M9F<A=!9EADA=MF<<A=KGRA9D
FGLO=F<A?= B=<G;@ MF:=R9@DL= #=AE9J:=AL :=KLAEE=F AF @G@=E
(9a=9M;@A@J=.L=DDMF?AFF=J@9D:<=J+JG<MCLAGF
MJ;@<A=!9EA	
DA==J@YDL<9K&9HAL9D<A=MF:=R9@DL=-=HJG<MCLAGFNGFJ:=ALKCJ9>L	
J=K=JN=F <A=OY@J=F< =AF=J #G;@CGFBMFCLMJ 9M> <=F J:=ALKE9JCL
?=K;@D=MKLO=J<=FC_FF=FMEOY@J=F<K;@D=;@L=J&GFBMFCLMJR=AL=F
OA=<=J<=J!9EADA=RM?=OA=K=FRMO=J<=F
7

2Y@J=F< 9M> <=E '9F< =AF= J:=ALKL=ADMF? ROAK;@=F (9FF MF< !J9M
@=JJK;@L= N=JYF<=JL= KA;@ <A=K EAL <=J $F<MKLJA9DAKA=JMF?
 #A=J<MJ;@
O9F<=DL=KA;@<A=?=K9EL=!9EADA=FKLJMCLMJ:AKRMEMK=AF9F<=J:J=;@=F
<=J LJ9<ALAGF=DD=F!9EADA=F=AF@=AL
2Y@J=F< AF <=J?J9J?=K=DDK;@9>L <A=
!9EADA==AF=1=JKGJ?MF?K=AF@=AL:AD<=L=9DKGEAL=A?=F=F2=JCR=M?=F<A=
+JG<MCL= RME 9DDLY?DA;@=F '=:=F K=D:KL @=JKL=DDL= N=JK;@G: KA;@ <A=K

 (9JA9 =J?GE	'9JKKGF
 mJ:=L9JCD9KK=FK CNAFF9 G;@ CD9KKE=<N=L9F<=LK
:DG;C=JAF?h AF <A=K
 "G:??@>65G6E2?56
 &> <G:??@3:=5 72>:=; @49 <=2DD :
=:EE6C2EFC6?.LG;C@GDEg.


 m6&NAFFGJF9 A :GF<=K9E@YDD=L7 CMF<= K9C=J KGE AFL=EYFF=F :=@YJKC9<= KGE
9LLEB_DC9NYN9KHAFF9:9C9:AF<9MHHKY<=FNZJ<9<=KEZG;@<=?9ED9G;@
EQ;C=LE=J9
&NAFFG9J:=L=LCGEHD=LL=J9<=E9FK9J:=L=Lh ::92ALL	J9LLKLJ_E
m(G9(9JLAFKGF
 g g .N=JA?=h AFF?5C2 D<C:G2?56 <G:??@C
 ?5C2
56=6?XCP? C62=:D>6? E:==>@56C?:D>6? @?
 N
AJ?ALL9 .N9F:=J? ::92ALL	
J9LLKLJ_E .LG;C@GDEg .
  >
 6m6A=!J9M=F AF<=J:YM=JDA	
;@=F"=K=DDK;@9>L7CGFFL=FAF?=<A=<A=(YFF=JFA;@L:=@=JJK;@L=FOA=E=D	
C=FO=:=FKHAFF=F:9;C=F<9K"=LJ=A<=RMK9EE=F:AF<=F<A=&D=AF=FMF<<A=
DL=FH>D=?=FMF<NA=D=KE=@J
!J9M=F9J:=AL=J?YFRL=(YFF=J9J:=AL
h7
 m$<=L9?J9J9K9E@YDD=LG;@ A<=L9?J9J9.N=JA?=N9JYF<9 AFHZEALL=F9N	
L9D=LHJG<MCLAGF=FGJ?9FAK=J9<HZ>9EADB=:9KAK
6


7(9FLADDN=JC9<=<=N9JGJKGE
E9F KBYDN:=@_N<= >_J KALL =?=LMHH=@YDD=G;@ =LL =N=FLM=DDL _N=JKCGLL :QLL=KHZ
E9JCF9<=F EGL 9F<J9 N9JGJh (9JA9 =J?GE	'9JKKGF m!9EADB=F KGE E=<	
N=L9F<=HJG<M;=FLhAF<A=K
"G:??@>65G6E2?56
&><G:??@3:=572>:=;@49<=2DD
: =:EE6C2EFC6?.LG;C@GDEg.

 6m$F<=J9?J9J=F"=K=DDK;@9>L
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

EAL<=J$F<MKLJA9DAKA=JMF?
(9K;@AF=F<A=KA;@FMFFA;@LE=@JAE=KALR
<=JJ:=AL=JK=D:KL:=>9F<=FOMJ<=FOA;@LA?=J9DK<A=,M9DA>AC9LAGF<=K
 AFR=DF=F

(=< AF<MKLJA9DAKE=FK ?=FGE:JGLL KDZK <=FF9 HJG<MCLAGFK=F@=L 6>9	
EADB=FFE=JCMF?<
1=J>
7MF<9F>_JMF<9FK_F<=J
!_JMLKYLLFAF?	
=F >_J C9HAL9D=LK =PAKL=FK YJ 9LL 9J:=L9J=F HJG<M;=FL=F G;@ @9FK
N=JCLQ?E9KCAF=JF9HJG<MCLAGFKE=<D=FKCADKZL


6(AL<=EMJ;@:JM;@<=J$F<MKLJA9DAKA=JMF?OAJ<<A=K=+JG<MCLAGFK	
=AF@=AL 6<A=!9EADA=FE=JCMF?<
1=J>
7F9;@ MF<F9;@R=JK;@D9	
?=F
A=1GJ9MKK=LRMF? >`J <A=  PAKL=FR <=K&9HAL9DK AKL <A= <9KK
<=JJ:=AL=J<=J+JG<MR=FLMF<K=AF2=JCR=M?<A=(9K;@AF=F<A=
+JG<MCLAGFKEALL=DNGF=AF9F<=J?=LJ=FFLO=J<=F
7

#A=J<MJ;@OMJ<=F KH=RA=DD=,M9DA>AC9LAGF=F MFOA;@LA? <=J =AFR=DF=J	
:=AL=J 9MKL9MK;@:9J
 !J9M=F 9J:=AL=L=F FMF AF <=FK=D:=F =J=A;@=F OA=
(YFF=J
=J?GE	'9JKKGF=JC=FFL@A=JAFKGOG@D)9;@	9DK9M;@1GJL=AD=

5ME=AF=FOMJ<=<A=#=AE9J:=AL<=J!J9M=F=JD=A;@L=JL<9NA=D=29J=F
FA;@L E=@J K=D:KL @=J?=KL=DDL O=J<=F EMKKL=F
 Ma=J<=E K;@9>>L= <A=
!J9M=F9J:=AL<A="JMF<D9?=>`J<A= FLOA;CDMF?=AF=KKGRA9D=F=OMKKL	
K=AFK:=A <=F!J9M=F<9 KA=<A=!J9M=F AF<=F&D9KK=FC9EH> @AF=AFRG?
MF<KG=AF=1GJ9MKK=LRMF?RMA@J=J=>J=AMF?OMJ<=
"D=A;@R=ALA?O9J
<A=K=F=M=-GDD=@AFKA;@LDA;@<=J >9EADAYJ=FMF<KGRA9D=F.LJMCLMJ=FMF<
&GFN=FLAGF=F C9MERM:=OYDLA?=F#9MK9J:=ALMF<"=O=J:K9J:=ALFA;@L
EAL=AF9F<=J N=J=AF:9J =AF2A<=JKHJM;@ <=F:=J=ALK F?=DK LJGLR K=AF=J
HGKALAN=F AFK;@YLRMF?<=J$F<MKLJA9DAKA=JMF?9DK(ALL=DRMJ=>J=AMF?<=J
!J9M9MK>`@JDA;@9F9DQKA=JL=


MF< AE 9?J9J=F .;@O=<=F O9J :AK AF <A= (ALL= <=K 
%9@J@MF<=JLK <A= +JG	
<MCLAGF9M><=J!9EADA=F:9KAKGJ?9FAKA=JL
6


7(9FKL=DDL=<A=29J=F@=J<A=E9F
>`J<=F=A?=F=F'=:=FKMFL=J@9DL:=F_LA?L=MF<=AF=N=FLM=DD=JV:=JK;@MKKOMJ<=
9M><=E(9JCL?=?=F9F<=J=29J=F?=L9MK;@L
h7
  :<
.


 1?D
=:<
.


 m$F<=J9DL=FCGEEMFAKLAK;@=F#9MK@9DLMF?<A=NA=D= @=H99J=MF<A@J=&AF<=J
ME>9aL=O9J<A=<=F!J9M=F`:=J?=:=F=!`@JMF?<=K#9MK@9DLK=:=FKG?ML=AF=
_>>=FLDA;@==AF=?=K=DDK;@9>LDA;@FGLO=F<A?= $F<MKLJA=OA=<A==K;@9>>MF?<=J
)9@JMF?KEALL=D <MJ;@<A=(YFF=J
(AL<=JH9LJA9J;@9DAK;@=F!9EADA= MF<FG;@
E=@J EAL <=J EGFG?9E=F  AFR=D>9EADA= OMJ<= <A=K 9F<=JK
 A= !`@JMF? <=K
#9MK@9DLK N=JDGJ A@J=F _>>=FLDA;@=F @9J9CL=J
 .A= ?AF? <A= "=K=DDK;@9>L FA;@LK
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

!`J <A=.ALM9LAGF <=JJ:=AL=J>J9M=F =FLK;@=A<=F<O9J <9KK KA= >`J <A=	
K=D:=J:=AL=AF=FO=AL9MK?=JAF?=J=F'G@F=J@A=DL=F9DK(YFF=J
2A<=J	
:=J? R=A?L <9KK <A= O=A:DA;@= J:=ALKCJ9>L 9M;@ <9FF ?=JAF?=J 9DK <A=
EYFFDA;@=:=R9@DLOMJ<=O=FF KA= ?D=A;@ NA=D HJG<MRA=JL=
 AF=!J9M
O9JKGC9MEAF<=J'9?=KA;@K=D:KLRMN=JKGJ?=F
M;@O=FFKA=N=J@=A	
J9L=LO9JMF<A@J(9FF9J:=AL=L=O9J=KRMJ J?YFRMF?<A=K=K'G@FKG>L
FGLO=F<A? <9KK 9M;@ <A= !J9M =AF=J 9Ma=J@YMKDA;@=F 'G@F9J:=AL F9;@	
?AF?
9<MJ;@O9J<A=J:=AL=J>J9MKGOG@DAE@YMKDA;@=F9DK9M;@AE_>	
>=FLDA;@=F=J=A;@N=JGJL=L<A=AE&GF>DACLEAL=AF9F<=JKL9F<=F

"=FGECNAFF9FK>_JNYJNK9J:=L=MHHKLG<=FE9JC9FLCGF>DACLE=DD9F
@=FF=KHJG<MCLAN9 >MFCLAGF ML9F>_J >9EADB=FG;@<= >MFCLAGF=J @GF
>MDD>_DB<= AFGE >9EADB=F >JYEKL :9JF9>_<9F<= G;@ KG;A9DAK9LAGF 9N
:9JFK9EL@MK@9DDK9J:=L=
!_DB<=F:D=N9LL>9EADB=DAN=L:D=NC9GLAKCL
<=FHJGD=LYJ9>9EADB=F@GL9L=K9NMHHD_KFAF?


6MJ;@<A= JO=J:K9J:=AL<=J!J9M=FLKL9F<=AFE9JC9FL=J&GF>DACL
ROAK;@=FA@J=JHJG<MCLAN=F!MFCLAGF9Ma=J@9D:<=J!9EADA=MF<<=F
!MFCLAGF=F<A= KA= AFF=J@9D:<=J!9EADA= 9MK`:L= NGJ9DD=E<MJ;@
<9K"=:YJ=FNGF&AF<=JFMF<<A=.GRA9DAK9LAGF<=J&AF<=JKGOA=<A=
#9MK@9DLK9J:=AL
 A= !GD?= O9J <9KK <9K !9EADA=FD=:=F ;@9GLAK;@
OMJ<=<A=HJGD=L9JAK;@=!9EADA=O9JNGF<=JM>D_KMF?:=<JG@L
7

A=K=J &GF>DACL <=J <MJ;@ C9HAL9DAKLAK;@= .LJMCLMJ=F :=?J`F<=L O9J
OMJ<=KG<=JJ:=AL=J>J9M9F?=D9KL=L9KA=KA;@9MK<=E@YMKDA;@=F=	

E=@J 9F
 .A=OMJ<= =AF+JAN9L<A=FKL <A=!J9MOMJ<= =JKL=A=FKL:GLAF 9MK<=J
/@=ADF9@E= 9F <=J ?=K=DDK;@9>LDA;@=F +JG<MCLAGF N=J<JYF?L
  JKL <A= ?JGa= $F	
<MKLJA=MFKJ=J5=AL@9LA@JgMF<9M;@FMJ<=J+JGD=L9JA=JAFg<=F2=?RMJ?=K=DD	
K;@9>LDA;@=F+JG<MCLAGFOA=<=J=J_>>F=L
:=JKG<9aO=FFKA=A@J=+>DA;@L=FAE
+JAN9L<A=FKL<=J!9EADA==J>`DDLKA=NGF<=J_>>=FLDA;@=F+JG<MCLAGF9MK?=K;@DGK	
K=F:D=A:LMF<FA;@LK=JO=J:=FC9FFMF<<9aO=FFKA=KA;@9F<=J_>>=FLDA;@=F
$F<MKLJA=:=L=ADA?=FMF<K=D:KLYF<A?=JO=J:=FOADDKA=9Ma=J.L9F<AKL!9EADA=F	
H>DA;@L=FRM=J>`DD=F
6f7A=EG<=JF= AFR=D>9EADA=AKL?=?J`F<=L9M><A=G>>F=
G<=J N=J@`DDL= #9MKKCD9N=J=A <=J !J9M MF< <A= EG<=JF= "=K=DDK;@9>L AKL =AF=
29>>= <A= 9MK D9ML=J  AFR=D>9EADA=F 9DK A@J=F(GD=C`D=F KA;@ RMK9EE=FK=LRLh
 F?=DK6C,CDACF?856C2>:=:656D'C:G2E6:86?E9F>DF?556D*E22ED.

>

 .A=@=<9RM&9JAF2A<=J:=J?"G:??2?DCOEED=:82@49D@4:2=2DEO==?:?8 :*G6C:86
X AKK
 'MF<  -=HGJL K=JA=K=H9JLE=FL G> .G;AGDG?Q G> '9O
'MF<0FAN=JKALQ.O=<=F.


  :<
.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

J=A;@:=?9:MF<<A=K=FjN=JF9;@DYKKA?L=kOMJ<=KA=>`J<A=M>D_KMF?<=J
HJGD=L9JAK;@=F!9EADA=N=J9FLOGJLDA;@?=E9;@L
A=FA=<JA?=F'_@F=<=J
!J9M=FOMJ<=F<9EAL:=?J`F<=L<9KK<=J(9FF9DK1=JKGJ?=J<=J!9EADA=
?9DL
!J9M=FO9J=F=FLO=<=J @=>J9M=FG<=J/_;@L=JMF<KGEAL<MJ;@<=F
(9FF N=JKGJ?L
9KK NA=D= N=J@=AJ9L=L= !J9M=F =:=F>9DDK =AF=J :=R9@DL=F
J:=ALF9;@?=@=FEMKKL=FME<=F'G@F<=K(9FF=K RM =J?YFR=F MF<
9M;@<A=.ALM9LAGFMFN=J@=AJ9L=L=J!J9M=FOMJ<=FKGN=JD=M?F=L
A=K=
!J9M=FOMJ<=F<9<MJ;@9DK:O=A;@MF?NGF=AF=JO=A:DA;@=F)GJE<=>A	
FA=JL<A=N=J@=AJ9L=L=!J9MO=AD KA=<MJ;@ A@J='G@F9J:=AL =LO9K L9L<9K
FA;@LA@J=JM>?9:==FLKHJ9;@MF<<A=MFN=J@=AJ9L=L=!J9M<A=9J:=AL=L=
O=AD KA= <MJ;@ A@J=F 'G@F =AF= !9EADA= N=JKGJ?L= <A= KA= =JKLEAL <=E
.L9LMK9DKN=J@=AJ9L=L=!J9M@YLL=@9:=F<`J>=F

(9F E=F9<= 9LL 56? 8:7E2 <G:??2? J=<9F @9<= KAF J=HJG<MCLAGF
KYCJ9<?=FGEE9FF=FG;@9LL<=L=F<9KLN9J=F<=DKGE@GFCMF<=
:=@_N9 DY??9 LADD >_J 9LL CD9J9 >9EADB=FK >_JK_JBFAF?
 6? @8:7E2
<G:??2?E=F9<=E9F@9<= AF?=F >9EADB9LL >_JK_JB9G;@N9J<YJ>_J
=BA:=@GN9NFZ?GF@_?D_F


6(9FE=AFL=<9KK<A=-=HJG<MCLAGF<=JG6C96:C2E6E6?C2F:=J=ALK
<MJ;@ A@J=F (9FF ?=KA;@=JL O9J MF< <9KK =K FMJ =AF /=AD K=AF
CGFFL= <=F KA= <9RMRMN=J<A=F=F :J9M;@L= ME <A=1=JKGJ?MF? <=J
!9EADA= RM ?=OY@JD=AKL=F
 :6 F?G6C96:C2E6E6 C2F E=AFL= E9F
@9LL=C=AF=!9EADA=<A=KA=N=JKGJ?=FEMKKL=MF<<9@=JC=AF=F=	
<9J>>`J=AF=F'G@F
7

$F<=E <A= 'G@F9J:=AL <=J N=J@=AJ9L=L=F !J9M 9DK `:=J>D`KKA? MF< ?=?=F
A@J==KLAEEMF??=JA;@L=L<=>AFA=JLOMJ<=OMJ<=F?D=A;@R=ALA?<A='_@F=
<=JEYFFDA;@=FJ:=AL=J>`J9MKJ=A;@=F<=JCDYJL
 :=FKGOMJ<=<MJ;@<A=
FF9@E=<9KK=AF=MFN=J@=AJ9L=L=!J9MC=AF=!9EADA=RMN=JKGJ?=F@9:=
MF<KGEAL9M;@C=AF=F'G@F:=F_LA?=<A= PAKL=FRMFN=J@=AJ9L=L=J!J9M=F
MF<A@J=JMF=@=DA;@=F&AF<=J?=K=DDK;@9>LDA;@F=?A=JL
"D=A;@R=ALA?OMJ<=
9:=J<A=DD=AFN=JKGJ?=JJGDD=<=JN=J@=AJ9L=L=F!J9M AFF=J@9D:<=KKLY<LA	

 .A=@=<9RM0DD92AC9F<=J"G:??@2C36E6:FC@A2X
6?FD>2<E@49
2C36ED56=?:?8.LG;C@GDE.


 2A<=J:=J?"G:??2?DCOEED=:82@49D@4:2=2DEO==?:?8:*G6C:86X.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

K;@=F+JGD=L9JA9LK AEE=JK=D:KLN=JKLYF<DA;@=J
 $F=AF=JY@FDA;@=F&GF	
>DACLKALM9LAGF9MK?=D_KL<MJ;@=AF=?D=A;@R=ALA?=1=JGJLMF?AE@YMKDA;@=F
MF<9Ma=J@YMKDA;@=F=J=A;@:=>9F<=FKA;@9M;@<A=!J9M=F<=J*E2E2C6

2Y@J=F< AF<=F9DL=F"=K=DDK;@9>LKKLJMCLMJ=F9M><=E'9F<(Y?<=MF<
&F=;@L=E=AKL MFN=J@=AJ9L=LO9J=F AE#9MK@9DL <=K9M=JF D=:L=F MF<
<GJLEALN=JKGJ?LOMJ<=F >`@JL=F<A=.L9L9J= A@J=F=A?=F=F#9MK@9DL
9
<A=!J9M=F<=J*E2E2C6@YM>A?K=D:KLRMJJ:=AL@=J9F?=RG?=FOMJ<=FO9J
=K >9CLAK;@FA;@LE_?DA;@KA;@ME<=F=A?=F=F#9MK@9DLMF<<A=&AF<=J
RMC`EE=JF

0LEYJC9F<=>_JKL9L9FKLYDDFAF?=FN9J9LL<=FAJ=?=DAFF=:9J>9EADB=	
9FKLYDDFAF?
SN=F:GF<=	KEZ:JMC9J	G;@LGJH9J>9EADB=JF9:JMC9<=
G;CKZN9J9 MHH:Z<9<= A BGJ<:JMCK9J:=L=LE=F<=:YJ?9<=<=L=?F9
@MK@ZDD=LK KC_J<
 DD9 KL9LKQKL=E=LK CJALAC=J @9J N9JAL =FA?9 GE 9LL
KL9L9J@MKLJMFE=<EB_DCFAF?KHDACLE=JYFFZ?GF9FF9F:D=N=LLG>>=J
>_JKQKL=E=L


6&=FFR=A;@F=F<>`J<A=FKL=DDMF?<=J*E2E2C6O9J<9KK<A=K=AF<=J
-=?=D=AF=!9EADA=F9FKL=DDMF?:=AF@9DL=L=
M;@9M=JF	&D=AF:9M	
=JF	 MF<+Y;@L=J>9EADA=FO9J=F?=O_@FDA;@ AF<A= D9F<OAJLK;@9>LDA	
;@=J:=AL=AF:=RG?=F9:=JKA=>M@J=F<A= JFL=<=K=A?=F=F#9MK	
@9DL=K =AF
 DD= &JALAC=J <=K *E2EDJDE6>D O9J=F KA;@ <9J`:=J =AFA?
<9KK <A=  @=>J9M <=K*E2E2C6 EAL <=J(=DCH>DA;@LE=@J 9DK B=<=J
9F<=J==AF*H>=J<=K.QKL=EKOMJ<=
7

 m(=< LADDL9?9F<= AF<MKLJA9DAK=JAF? 6f7 KHDALLJ9<=K >9EADB=F YN=F A KLY<=JF9K 9J	
:=L9J:=>GDCFAF?
$LA<=J9NGKYCJ99J:=LK>_J@ZDD9F<=FDYEF9<=>9<=JF>9EADB=F>_J
DYF?J==DD=JCGJL9J=H=JAG<=JG;@K_CL=KAFMLCGEKLHZ9F<J9@ZDD
*>L9ZL=JNYF<=
E9FF=F_N=J@MNM<L9?=LAFL=G;@EG<=JFCGE<Z9LL_N=JL9>9<=JFKLJ9<ALAGF=DD9
JGDDKGE>9EADB=>_JK_JB9J=h-GFFQE:B_JFKKGFmj,NAFFG>JZ?9Fk
!9EADBAF<A	
NA< G;@ K9E@YDD= A 	L9D=LK .N=JA?=h AF <=JK
 2>:=;6A@CECOEE
 DDO6C @>
72>:=;6? <G:??2? 32C?6E @49 <OC=6<6? : 9:DE@C:6? .LG;C@GDE  g .


6m(ALRMF=@E=F<=J$F<MKLJA9DAKA=JMF?6f7OMJ<=<A=!9EADA=9M;@MFL=J<=J
KLY<LAK;@=FJ:=AL=J:=N_DC=JMF?R=JKHDALL=JL
$F5=AL=FMFKA;@=J=JJ:=ALKN=J@YDL	
FAKK=N=JDA=a<=J19L=J<A=!9EADA=>`JDYF?=J=G<=JC`JR=J=+=JAG<=FMF<KM;@L=
K=AF AFCGEE=F9F9F<=J=J.L=DD=
*>LE9DKC9E<=J(9FF`:=J@9MHLFA;@LRM	
J`;C MF< <A=(MLL=JEMKKL= <A= LJ9<ALAGF=DD= -GDD= <=K19L=JK 9DK !9EADA=FN=J	
KGJ?=J=AFF=@E=F
h7
 !MJMD9F<*E2E2C?2:=:EE6C2EFC6?.


 *:OG@DFMJ<=J(9FF>GJE9D9F?=KL=DDLMF<9M;@FMJ=J:=R9@DLOMJ<=:=AF@9D	
L=L=<A=K=FKL=DDMF?N=J@=AJ9L=L=J(YFF=J<9KK<A=!J9M=FN=JH>DA;@L=LOMJ<=F
RO=A	:AK<J=AE9D LY?DA;@<9KC_JH=JDA;@=PLJ=E9FKLJ=F?=F<=(=DC=F<=J&`@=
AE=KALR<=KJ:=AL?=:=JKRM`:=JF=@E=F

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

:?=K=@=F<9NGF<9KK=KFG;@C=AF="9FRL9?K=AFJA;@LMF?=FRMJ&AF<=J	
:=LJ=MMF??9:O9J<=F&AF<=JF<=J*E2E2C6G>LFA;@L=AFE9D<=J.;@MD:=	
KM;@E_?DA;@OG<MJ;@ KA= L9?K`:=JKA;@K=D:KL`:=JD9KK=FO9J=F
#AFRM
C9E<9KK=KKA;@:=A<=J(=DCH>DA;@L<=J!J9M=FME=AF=C_JH=JDA;@=P	
LJ=E9FKLJ=F?=F<=J:=AL@9F<=DL=
A=(=DCR=AL=FEGJ?=FKAF<=J!J`@=
MF< 9E KHYL=F :=F< D9?=F RM 5=AL=F 9F <=F=F&AF<=J :=KGF<=JK 9M>
=LJ=MMF? g :=AEM>KL=@=FMF<5M:=LL?=@=F:=A<=J5M:=J=ALMF?MF<
 AFF9@E=NGF(9@DR=AL=Fg9F?=OA=K=FKAF<
!MJMD9F<@=:LKG:=KGF<=JK
<A=1=JF9;@DYKKA?MF?<=J&AF<=JMF<<A=.;@O=J=<=JJ:=AL@=JNGJ

AD=EE9L >_J KL9L9J>9EADB=JF9 N9J9LLE9FF=FK DZ?9 D_F KZ AFF=JDA?L
NYD :=@_N<= <JQ?9K ML E=< <= AFCGEKL=J @MKLJMF CMF<= >Z ?=FGE
EB_DCFAF?=F
(9FN9J LNMF?=F9LL:GJLK= A>JZF:Z<=9LL:9JF=F >_J	
KMEE9<=KG;@9LLEB_DCFAF? A<=F GE>9LLFAF? KGE<=L @YJ ?YDD<=
N9J KZ LMF?L 9LL <=L A DYF?<=F :D=N AFN9DA<AK=J9F<= >_J EZF?9
CNAFFGJ


69KAD=EE9>`J<A=*E2E2C>9EADA=:=KL9F<<9JAF<9KK<=JFA=<JA?=
'G@F<=K(9FF=KKG<JAF?=F<<MJ;@<9K AFCGEE=F<9K<A= @=	
>J9M <MJ;@ <9K (=DC=F =J@9DL=F CGFFL= ?=KLJ=;CL O=J<=F EMKKL=

(9F O9J ?=ROMF?=F `:=J <A= 1=JF9;@DYKKA?MF? <=J &AF<=J @AF	
O=?RMK=@=FMF<<9J`:=J<9KK<9K(=DC=FAF<=E0E>9F?ME<=F
=K@A=J?AF?KGK;@O=JO9J<9KK=K9M>9M=J>`JNA=D=!J9M=FAFN9	
DA<AKA=J=F<OMJ<=
7

=J1=JDMKL<=JJ:=ALKL=ADMF?ROAK;@=F(9FFMF<!J9MMF<<A==K;@Y>	
LA?MF?NGF!J9M=FAFNGJE9DKEYFFDA;@=FJ:=ALK>=D<=JF:=A?=JAF?=J=E
'G@F >`@JL= =AF= &GFCMJJ=FRKALM9LAGF @=J:=A
 A= G:=F :=K;@JA=:=F=

 '9JK!MJMD9F< m.L9L9J=FK DANG;@<_<h AF*E2E2C6
*E2E2C<=2DD6?D9:DE@C:2 :@C5
@49 3:=5 E:== 	PCD>:??6E 2G D:DE2 DE2E2C=2DD6E @?
 N
 )GJ<AKC9 (MK==L 
.N=JA?=K-9<AG.LG;C@GDEg.


 m"=FGE<=DZ?9D_F=JF9CGE<=FCNAFFDA?99J:=LKCJ9>L=F9LLCGFCMJJ=J9E=<<=F
E9FDA?9G;@>_DB<9CLDA?=FD=<9LADD=FKYFCFAF?9NEYFF=FKD_F=J
=FC9HAL9DAKL	
AKC9HJG<MCLAGF=F CGEHZ<=LL9 KYLL 9LL KHDALLJ9HJGD=L9JA9L=L NADC=L CGEE=J LADD
MLLJQ;CKZNYDA>9;C>_J=FAF?KJ_J=DK=FKGEAD9?KLA>LFAF?=Fh2A<=J:=J?"G:??2?D
COEED=:82@49D@4:2=2DEO==?:?8:*G6C:86X.
>
6mMJ;@<A=FA=<	
JA?=F'_@F=:=?9FF<A=O=A:DA;@=J:=ALKCJ9>LEAL<=JEYFFDA;@=FRMCGFCMJJA=	
J=FMF<>`@JL=>GD?DA;@RM=AF=J.=FCMF?<=J'_@F=<=J(YFF=J
A=C9HAL9DAKLA	
K;@=+JG<MCLAGFKHDALL=L=9M><A=K=2=AK=<9K+JGD=L9JA9LO9KKGOG@D AFF=J@9D:
<=J"=O=JCK;@9>L=F9DK9M;@AF<=J"=K=LR?=:MF?RMEMK<JM;CC9E
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

-@=LGJAC<MJ;@<A=<A='_@F=<=J(YFF=J>`J9MKJ=A;@=F<=JCDYJLOMJ<=F
?9:KG<=FJ:=AL=J>J9M=F<A=.;@MD<9F<=J'9?=<=JJ:=AL=JEYFF=JMF<
9F<=J.ALM9LAGF<=J ?=K9EL=FHJGD=L9JAK;@=F!9EADA=
A= N=JE=AFLDA;@=
&GFCMJJ=FR <=J !J9M=F >`@JL= <9RM <9KK <A= EYFFDA;@= J:=AL=J:=O=	
?MF? AF <=F !J9M=F =@=J-AN9D=F 9DK1=J:`F<=L= K9@
"=J9<= @A=J<MJ;@
OMJ<= <A= /=ADF9@E= NGF !J9M=F 9F <=J J:=AL=J:=O=?MF? :=@AF<=JL

9KK <A= =A?=F= '9?= AE C9HAL9DAKLAK;@=F .QKL=E :=?J`F<=L D9? OMJ<=
`:=JK=@=F <A= ?=K=DDK;@9>LDA;@=F 5MK9EE=F@YF?= FA;@L AF>J9?= ?=KL=DDL

==9MNGAJKL=DDL<A=?=K=DDK;@9>LDA;@=F(=;@9FAKE=F<9J<MJ;@<A==AF=
.GDA<9JAKA=JMF?MFL=J<J`;CL=J"JMHH=F=JK;@O=JLOAJ<

9a<A=J:=AL?=:=J<A=!J9M=F9M>?JMF<<=J FA=<JA?=F'_@F=<A=
KA=9CR=HLA=J=F:=J=ALOADDA?KL9M>F=@E=FJM>L9M>.=AL=F<=JEYFF	
DA;@=FJ:=AL=J2A<=JKLYF<=@=JNGJ
5OAK;@=F<=J.9;@=<=K+JGD=	
L9JA9LK MF< <=J <=J !J9M=F @9L =K C=AF= KG MFEALL=D:9J= .GDA<9JALYL
?=?=:=FOA==:=D MF< F?=DK:=@9MHL=F
9K+JG:D=EKL=DDL KA;@
AF Y@FDA;@=J !GJE OA= AF <=F 1=J=AFA?L=F .L99L=F AE 5MK9EE=F	
@9F? EAL <=F K;@O9JR=F J:=ALKCJY>L=F
 A= 9E KLYJCKL=F MFL=J	
<J`;CL=F(AF<=J@=AL=F=AF=J"=K=DDK;@9>LO=J<=FNGF<=F0FL=J<J`	
;C=JF?=JF9DK29>>=?=?=F<A=?=K9EL=&D9KK=:=FMLRL<=JKA=9F	
?=@_J=F
9<MJ;@=JK;@=AF=FKA==JKL=AFE9D9DK!=AF<=MF<=K:=	
<9J>=AF=J:=OMaL=J=F AFK;@YLRMF?<=J.ALM9LAGF<9EAL<A=$FL=J=K	
K=F<=J.;@O9JR=FMF<<=J2=Aa=F<=JJ:=AL=JAFF=FMF<<=JJ	
:=AL=JKA;@N=J=AF=FKL9LLKA;@=FL?=?=FRMKL=@=F


$F<=E<9K`J?=JLME<A=J:=AL=J>J9M=FAF<A=@YMKDA;@=.H@YJ=N=JOA=K
<A=K= 9:=J ?D=A;@R=ALA? :=J=ALOADDA? =AFKL=DDL= CGFFL=F <A= '_@F= <=J
EYFFDA;@=F J:=AL=J O=AL=J ?=K=FCL O=J<=F G@F= <9KK <A= :=KALR=F<=
&D9KK=K=D:KL<9>`JN=J9FLOGJLDA;@?=E9;@LOMJ<=
 AF=.GDA<9JAKA=JMF?
<=J ?=K9EL=F J:=AL=JCD9KK= OMJ<= KGEAL :=	 MF< N=J@AF<=JL
 5M<=E
OMJ<= <A= KH=RA>AK;@O=A:DA;@= .ALM9LAGFKH=CL=OA= .;@O9F?=JK;@9>L
MF<&AF<=J=JRA=@MF?AF<=JJ:=AL=J:=O=?MF?FA;@L:=J`;CKA;@LA?LOG	
<MJ;@KA;@!J9M=F<MJ;@<A=K=FA;@LN=JLJ=L=F>`@DL=F
2=FF2=F<=DK9?L

 .AEGF=<==9MNGAJ2D2?56C66D49=649E
*:EE6F?5*6IFD56CC2F-=AF:=C
:=A#9E:MJ?.


 m&NAFFGJF9MLFQLLB9<=KKGECGFCMJJ=FL=JLADD<=E9FDA?99J:=L9JF9>_J9LLD_F=JF9
KCMDD=CMFF9KYFC9Kh =J?GE	'9JKKGFmJ:=L9JCD9KK=FKCNAFF9G;@CD9KKE=<	
N=L9F<=LK:DG;C=JAF?h.

6mA=!J9M=FOMJ<=F9DK&GFCMJJ=FL=F<=JEYFF	
DA;@=FJ:=AL=J9MK?=FMLRL<9EAL<A='_@F=?=K=FCLO=J<=FCGFFL=F
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

<9KK <A=!J9?=F9;@<=J=EGCJ9LA= RM=?AFF<=K 
%9@J@MF<=JLK >`J
<A=?JGa=(=@JR9@DKGOG@D9CLM=DD9DK9M;@J=9DOMJ<=MF<KA;@<A=.L=D	
DMF?<=J!J9ME9JC9FLN=JYF<=JL=KGAKLRM:=9;@L=F<9KK<A=.L=DDMF?
<=J !J9M KA;@ RO9J YF<=JL= <9KK <A==EGCJ9LAKA=JMF? <=J"=K=DDK;@9>L
>`J !J9M=F AFK:=KGF<=J= 9MK <=F MFL=J=F &D9KK=F B=<G;@ FMJ =AF?=	
K;@JYFCL?9DL
mA=?JGa=(=@JR9@Dh:=KL9F<AFF=J@9D:<=JJ:=AL=JCD9KK=
RMFY;@KL9MK(YFF=JF<9!J9M=FMF<A@J=KH=RA=DD=.ALM9LAGFNGF<=JJ	
:=AL=J:=O=?MF? 9MK?=K;@DGKK=F :DA=:=F
M;@ F9;@<=E AFF=J@9D: <=J
J:=AL=J:=O=?MF?=A?=F=!J9M=FGJ?9FAK9LAGF=F=FLKL9F<=FC9E<=F$FL=	
J=KK=F<=J!J9M=FFA;@L<A=?D=A;@='=?ALAEALYLRM
$@J=!GJ<=JMF?=FOMJ	
<=FNGF<=J+9JL=A>`@JMF?NA=DE=@J9DK=<JG@MF??=?=F<A=+9JL=A9M>?=	
>9KKL AFK:=KGF<=J= AE =RM? 9M> !J9?=F AF <=F=F !J9M=F MF<(YFF=J
MFL=JK;@A=<DA;@=$FL=J=KK=F@9LL=F
9KK=KAFF=J@9D:<=JJ:=AL=J:=O=	
?MF? =AF=F "=K;@D=;@L=JCGF>DACL ?=:=F C_FFL= OMJ<= AE +9JL=ARMK9E	
E=F@9F? N=JF=AFL OG <A= ?=E=AFK9E=F $FL=J=KK=F NGF (YFF=JF MF<
!J9M=F <=J J:=AL=JCD9KK= @=JNGJ?=@G:=F OMJ<=F <A= !GJ<=JMF?=F <=J
!J9M=FK9@E9F<9@=JFA;@L9DK+9JL=AHJG:D=EKGF<=JF9DK!J9M=FHJG:D=E
9F

=J?GE	'9JKKGF :=J`;CKA;@LA?L AF A@J=J0FL=JKM;@MF? FA;@L FMJ <A=
<9J?=KL=DDL=F YMa=JDA;@=F2A<=JKLYF<= ?=?=F <A= HGDALAK;@=*J?9FAK9LAGF
NGF!J9M=F:RO
N=JKL=@L<A=K=FA;@L9DKMF9:@YF?A?9MKKA;@=FLKL9F<=F
NA=DE=@JN=JKM;@LKA=<A=?=JAF?=/=ADF9@E=NGF!J9M=F9F<=JJ:=AL=J	
:=O=?MF?<MJ;@HKQ;@AK;@=!9CLGJ=FRM:=?J`F<=F
9K?=JAF?=J9MK?=	
HJY?L= &D9KK=F:=OMKKLK=AF NGF !J9M=F KA=@L KA= <MJ;@ ?=K=DDK;@9>LDA;@=

 1?D
2=F<=DCP?EC6EE:@E2=E:==EC6EE:@E2=.


 m1A< <= >_JKL9 GJ?9FAK=JAF?K>_JK_C=F N9J <= CNAFFDA?9 9J:=L9JF9 ML=KLYF?<9h
2A<=J:=J?"G:??2?D COEED=:82 @49 D@4:2=2 DEO==?:?8 : *G6C:86 X .


 6m=A <=F =JKL=F *J?9FAK9LAGFKN=JKM;@=F O9J=F <A= O=A:DA;@=F J:=AL=J
9MK?=K;@DGKK=F
h7
 1?D
"MFF=D&9JDKKGFCP?3C@56CD<2A E:== DJDE6CD<2A
6E D@4:2=56>@<C2E:D<2
<G:??@7RC3F?56ED <2>A 7RC :?7=JE2?56 @49 >2<E : *' 'MF<  JCAN 9N	
@9F<DAF?KK=JA=RM?D
"_L=:GJ?AKK
.
>

 1?D
 =:<
)=:=F&9JDKKGF DA=>=JL 9M;@9JDKKGF=AF=FV:=J:DA;C`:=J<A=-GDD=
NGF !J9M=F AFF=J@9D: <=J K;@O=<AK;@=F KGRA9D<=EGCJ9LAK;@=F J:=AL=J:=O=	
?MF? @JAKLAF9 9JDKKGF "G:??@DJ? @49 <G:??@A@=:E:<
 ? DEF5:6 2G DG6?D<
D@4:2=56>@<C2E: X 'MF<  JCAN 9N@9F<DAF?KK=JA=  RM?D

'MF<AKK


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

/9LK9;@=F 9MK?=D_KL
 DK <A=K= ?=K=DDK;@9>LDA;@=F MF< HKQ;@GDG?AK;@
OAJC=F<=F&JY>L=E9;@L KA= =AF= KH=RA=DD=MLGJALYLK@_JA?C=AL <=JJ	
:=AL=J =AF=  JRA=@MF? <A= <A=K= MLGJALYLK@_JA?C=AL :=>_J<=JL MF< <A=
 AFKL=DDMF?RMJ.=PM9DALYLAFF=J@9D:<=JJ:=AL=JCD9KK=9MK
!`J!J9M=F
K=A=F <A=K= .LJMCLMJ=F FG;@ :=KLAEE=F<=J 9DK >`J (YFF=J m.GE B9?
LA<A?9J= HZH=C9L YJ MHH>GKLJ9F A 9J:=L9JCD9KK=F KLJYF?9J= <A>>=J=FLA=J9<
=>L=JC_FG;@<=FK=PM=DD9J=HJ=KKAGF=F@ZJ<9J=YFAE=DD9FKCACL=F
(9F
C9F KY?9 9LL >DA;CGJF9K KG;A9DAK9LAGF @YJ MHHNAK9J 9DD9 <= F=?9LAN9 <J9?
KGECD9KK	G;@C_FKLADD@_JA?@=L=FLADDK9EE9FKAFF=:YJ
h6m2A=A;@:=	
J=ALK>J`@=J@=J9MK?=KL=DDL@9:=AKL<A= JRA=@MF?AFF=J@9D:<=JJ:=AL=J	
CD9KK=KLJ=F?=JF9;@"=K;@D=;@L<A>>=J=FRA=JLMF<<A=K=PM=DD=-=HJ=KKAGF
@YJL=J9DKAF<=J(ALL=DK;@A;@L
(9FC9FFK9?=F<9KK<A=.GRA9DAK9LAGF<=J

 .A=@= <9RM =J?GE	'9JKKGF mJ:=L9JCD9KK=FK CNAFF9 G;@ CD9KKE=<N=L9F<=LK
:DG;C=JAF?h.


 MLGJALYLOAJ<AFF=J@9D:<=JJ:=ALN=JKL9F<=F9DKm.9EE=D:=R=A;@FMF?>`J A	
?=FK;@9>L=F!Y@A?C=AL=FMF<'=AKLMF?=FO=D;@=<=FB=FA?=F+=JKGF=F"JMHH=F
MF<$FKLALMLAGF=FRM?=K;@JA=:=FO=J<=F<A=?=?=F`:=J9F<=J=F+=JKGF=F"JMH	
H=FMF<$FKLALMLAGF=Fg9MKO=D;@=F"J`F<=FAEE=Jg=AF=F AF>DMa	MF<!`@	
JMF?K9FKHJM;@?=DL=F<E9;@=F<=JNGF<A=K=Fg9MKO=D;@=F(GLAN=FAEE=Jg
AFF=JDA;@:=OMaLG<=JMF:=OMaL9DK:=J=;@LA?L9F=JC9FFLOAJ<KG<9KK<A=M	
LGJALYL=F	$F@9:=J<A=MLGJALYLK	:@YF?A?=F AF A@J=E!`@D=F=FC=FMF<#9F	
<=DFL9LKY;@DA;@:==AF>DMKK=FMF<RMJ'_KMF?CGFCJ=L=JM>?9:=FG<=JRMJ-=9DA	
KA=JMF?O=AL=J?=@=F<=J5A=D= >`@J=FC_FF=FG@F=YMa=J=F5O9F?G<=J"=O9DL
9FO=F<=FRME`KK=F
9EAL?=@_JL<9KJ=AF=MLGJALYLK	1=J@YDLFAKRM<=FKGRA	
9D=F !GJE=F HKQ;@AK;@=J ==AF>DMKKMF? <A= =AF= <9M=J@9>L= V:=J	 MF<0FL=J	
GJ<FMF?NGJ9MKK=LR=FG<=JRMJ!GD?=@9:=F9DKGKGRA9D=0F?D=A;@@=AL<A=9M;@
9M>(9;@L	5O9F?K	G<=J"=O9DLN=J@YDLFAKK=F:=JM@=FC9FF
9KMLGJALYLKN=J	
@YDLFAKMFL=JK;@=A<=LKA;@9:=JNGF<A=K=F<MJ;@=JKL=FK<A=:??6C6?6C<6??F?8
<=JMLGJALYLKAF@9:=J:=RA=@MF?KO=AK=A@J=JMLGJALYL<MJ;@<A=MLGJALYLK9:@YF	
?A?=F 9M>?JMF< :=OMaL=J  AFKA;@L MFJ=>D=CLA=JL=J 5MKLAEEMF? G<=J =AF=J (A	
K;@MF? 9MK :=A<=E MF< RO=AL=FK <MJ;@ <A= <9EAL ?=?=:=F= @9F;= G<=J )GL	
O=F<A?C=AL =AF=JOA= AEE=J ?=9JL=L=F NGF:=A<=F.=AL=F ?=L=ADL=F68CS?5F?8
G<=J#68:E:>:6CF?8<=KMLGJALYLKN=J@YDLFAKK=Kh-GD9F<-=A;@O=AFmMLGJALYLh
AF'O528@8:D496CF?5368C:776
8C6DD:@?X ?E6C5:DK:A=:?2C:EOE@?
N
A=L=J
'=FR=F -=AF:=C :=A #9E:MJ?  -GOG@DLK  FRQCDGHY<A= g .



 A=.=PM9DALYL AFF=J@9D:<=JJ:=AL=JCD9KK= R=A;@F=L KA;@F9;@=J?GE	'9JKKGF
<MJ;@0F9M>?=CDYJL@=AL"=FMKK>=AF<DA;@C=AL MF<=AF=HGD9J="=K;@D=;@L=JKLJMC	
LMJ9MKAF<=J<A=!J9M=AF=O=FA?K=D:KL:=KLAEEL=-GDD==AFFAEELKA=@=<9RM
=J?GE	'9JKKGF mJ:=L9JCD9KK=FK CNAFF9 G;@ CD9KKE=<N=L9F<=LK :DG;C=JAF?h
.
>

  :<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

(Y<;@=F @A=J 9DD <A= F=?9LAN=F 5`?= 9M>O=AKL <A= &D9KK=F	 MF< "=	
K;@D=;@LKMFL=JK;@A=<= RMK9EE=F :=AF@9DL=F
h7 !J9M=F AF <=J J:=AL=J	
CD9KK=KAF<KG<MJ;@9MLGJALYJ=.LJMCLMJ=F<GHH=DL:==AF>DMKKLMF<AF=AF=J
H9KKAN=F-GDD=N=JGJL=L
A=K=FH9KKMF?K:=J=ALK;@9>L<=JO=A:DA;@=FJ	
:=AL=JCD9KK=9F?=K=DDK;@9>LDA;@=1GJ?9:=FMF<=L9:DA=JL=#A=J9J;@A=FKA=@L
=J?GE	'9JKKGF<9J`:=J@AF9MKEAL1=JO=AK 9M><==9MNGAJ<MJ;@<9K
.=D:KLN=JKLYF<FAK NGFJ:=AL=J>J9M=F AF <=J-GDD= 9DK#9MK>J9M MF< NGJ
9DD=E(MLL=J :=?J`F<=L
 %=<=J 1=JKLGa ?=?=F ?=?=:=F= .LJMCLMJ=F MF<
B=<=KM>:=?=@J=F?=?=FMLGJALYL=F:=<=ML=F=AF="=>Y@J<MF?<=J!9	
EADA= MF< =AF=FE_?DA;@=F1=JDMKL NGF-=KH=CL9:ADALYL
A=K AKL =AF=J
<=J"J`F<=<9>`J <9KK!J9M=F KA;@ @YM>A? ?=?=F <A=.LJ=ACKLJ9L=?A= <=J
EYFFDA;@=FJ:=AL=J:=O=?MF?9MKKHJ9;@=F

:=J9M;@<9K+JG?J9EE<=J:`J?=JDA;@=F!J9M=F:=O=?MF?DA=aKA;@
FA;@L =AF>9;@ `:=JF=@E=F <9 <A= NGF <A=K=J HJGH9?A=JL= HJG:D=E>J=A=
1=JCF`H>MF? NGF (MLL=JK;@9>L MF< ?=K=DDK;@9>LDA;@=E  F?9?=E=FL FMJ
<MJ;@ <A=  FLD9KLMF? <=J :`J?=JDA;@=F !J9M <MJ;@ #9MK@9DLK@AD>=F MF<
&AF<=JEY<;@=FE_?DA;@O9JMF<KGEAL9F<=J'=:=FKJ=9DALYLNGFJ:=A	
L=J>J9M=FNGJ:=A?AF?
!J9M=F9MK<=JJ:=AL=JCD9KK=K9@=FKA;@9DKGO=	
<=J<MJ;@<A=J:=AL=J:=O=?MF?FG;@<MJ;@<A=:`J?=JDA;@=!J9M=F:=O=	
?MF?J=HJYK=FLA=JL
 AF=+JG:D=E9LAC9M><A=AFY@FDA;@=J2=AK=<=JD9;C
!=EAFAKLJALA;AKEN=JO=AKL<=J<=MLDA;@E9;@L <9KK 9>JG9E=JAC9FAK;@=
!J9M=FKGOG@D<MJ;@"=F<=J9DK9M;@<MJ;@ L@FARALYL:=KLAEELO=J<=F

 AF=F9DG?A=@A=JRM:AD<=F"=F<=JMF<&D9KK=>`JJ:=AL=J>J9M=F
=J
D9;C !=EAFAKL JALA;AKE @9L <=MLDA;@ ?=E9;@L <9KK 9>JG9E=JAC9FAK;@=
!J9M=F 9Ma=J@9D:<=J :`J?=JDA;@=FO=Aa=F!J9M=F:=O=?MF? KL9F<=F B=	
<G;@ G>LE9DK 9M;@ 9Ma=J@9D: NGF 9>JG9E=JAC9FAK;@=F =O=?MF?=F OA=
<=EANAD-A?@LK(GN=E=FL G<=J<=JD9;C+GO=J=O=?MF?
A=K=

 .A=@=<9RM=:<
.

9KK!J9M=F@A=JNGFKLYJC=J:=<JG@LO9J=FMF<KAF<OAJ<
AE!GD?=F<=F?=R=A?L

 .A=@=<9RM=:<

 .A=@=<9RM F?E9Fmj$N9J'G>A;CA<\F9LLKCJAN9GEKL9L9J=@GKEA?kh.


 9:=AKGDDFA;@L`:=JK=@=FO=J<=F<9KK9M;@&D9KK==AFA<=FLALYLK:=KLAEE=F<=K
(=JCE9D>`J9>JG9E=JAC9FAK;@=!J9M=FAKL
=JD9;C!=EAFAKLJALA;AKE:=RA=@L
9DD=<J=A&9L=?GJA=FAFK=AF=0FL=JKM;@MF?=F=AF

 .A=@=<9RM#9R=D1
9J:Q)64@?DECF4E:?8.@>2?9@@5
+96>6C86?46@7E96
7C@	>6C:42?.@>2?%@G6=:DE)=O4GJC*P>GJ<
 9J:9J9@JAKLA9F
=24< 6>:?:DE C:E:4:D>
 '6CDA64E:G6D @? =24< .@>6? .C:E6CD )=O 4GJC

+@QDDAK(9JQFA;C+9DE=Jm2@AL=2GE=FD9;C2GE=F/@=M9DAKEG>
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

F9DG?A=OAJ<AF<=J>GD?=F<=F0FL=JKM;@MF?FG;@<=KU>L=J=FNGF=	
<=MLMF?K=AF<9KA;@(=L@G<=FMF< JC=FFLFAKK=<=KD9;C!=EAFAKLJA	
LA;AKERME/=AD9M><A=0FL=JKM;@MF?<=JDAL=J9JAK;@=F9JKL=DDMF?O=A:	
DA;@=JJ:=AL=J`:=JLJ9?=FD9KK=F

E:B_JFKKGFO=AKL <9J9M> @AF<9KK NGF:`J?=JDA;@=J.=AL= 9MK N=J	
KM;@LOMJ<=J:=AL=J>J9M=F RM AFKLJME=FL9DAKA=J=F ME KG <A=J:=AL=J	
CD9KK=RMCGFLJGDDA=J=F
A=.LJ9L=?A=<A=@A=JRM:=FMLRLOMJ<=O9J<A=
<=J J:=AL=J>J9M <A= 1=J9FLOGJLMF? RMJ '_KMF? <=J J:=AL=J>J9?= RM
`:=JLJ9?=F
=A<A=K=J'_KMF?AE:`J?=JDA;@=F.AFF=@9F<=DL==KKA;@B=	
<G;@NGJ9DD=EME=AF AF<YEE=F<=K&GF>DACLHGL=FRA9DKROAK;@=F<=F
N=JK;@A=<=F=F?=K=DDK;@9>LDA;@=F&D9KK=F
A=>JA=<DA;@= FLOA;CDMF?<=J
"=K=DDK;@9>L D9? KGEAL AF<=F#YF<=F<=JJ:=AL=J>J9M
)MJ =AF= KGD;@=
>JA=<DA;@= FLOA;CDMF??=OY@JD=AKL=L=<=F J@9DLMF<<A=1=J=<DMF?9M;@
<=JHJGD=L9JAK;@=F!9EADA=
MJ;@<A=K=-@=LGJACEAL<=J<=JJ:=AL=J	
>J9MKM??=JA=JLOMJ<=<9KK=AFM>:=?=@J=F<=JJ:=AL=JCD9KK=9M;@<A=

!=E9D= $<=FLALQ 9F<  PH=JA=F;= AF L@= 0FAL=< .L9L=Kh
 6>:?:DE DEF5:6D 

 g
  =:GJ9@
  
 (;GO=DD Z+96 92?8:?8 *2>6[ =24<
.@>6?[D#:E6C2EFC6C:E:4:D>2?5+96@CJDGGEAF?LGF$F<A9F9HGDAK

 #A=JEALKGDD C=AF=K>9DDK:=@9MHL=LO=J<=F<9KKKA;@<A==G:9;@LMF?=F=AFKRM
=AFK`:=JLJ9?=FD9KK=F
=JD9;C!=EAFAKLJALA;AKEO=AKLK;@DA=aDA;@RM-=;@L
=AF=9F?=FGEE=F=.;@O=KL=JFK;@9>LROAK;@=F9DD=F!J9M=FRMJ`;C<A=KA;@D=	
<A?DA;@9M>"=F<=J9DKA<=FLALYLKLA>L=F<=K(=JCE9D:=JM>LKA=@=<9RM9J:Q)6	
4@?DECF4E:?8 .@>2?9@@5 .
 g
 "D=A;@R=ALA? KAF< AFF=J@9D: <=K D9;C
!=EAFAKL JALA;AKE B=<G;@ 9M;@ .LAEE=F D9ML ?=OGJ<=F <A= KA;@ ?=?=F =AF=
"D=A;@E9;@MF? 9DD=J 9>JG9E=JAC9FAK;@=F !J9M=F 9M> "JMF<D9?= <=J $<=FLALYLK	
E=JCE9D= "=F<=J MF<  L@FARALYL O=F<=F mK @9K :=;GE= ;GEEGFHD9;= :Q
FGO L@= J=;G?FALAGF G> <A>>=J=F;=K g G> ;D9KK =L@FA;ALQ F9LAGF9DALQ K=PM9DALQ
=L;
g9EGF?:D9;COGE=FAK9LD=9KL9KAEHGJL9FL9K<A>>=J=F;=K:=LO==FL@=E
9F< O@AL= OGE=F O@AL= E=F 9F< :D9;C E=Fh (;GO=DD Z+96 92?8:?8
*2>6[ .
 
 A=K= =G:9;@LMF? E9;@L <=MLDA;@ <9KK =K <=FFG;@ E_?DA;@=
1=J:AF<MF?=FROAK;@=F9>JG9E=JAC9FAK;@=FMF<O=Aa=F!J9M=F?=:=FC9FF<9
9M;@O=Aa= !J9M=F FA;@L 9DD=AF 9M>?JMF< NGF"=F<=J <=>AFA=JL O=J<=F C_FF=F
MF<KGDDL=F
A=K=(_?DA;@C=ALRM=AF=J1=J:AF<MF?<A=C=AF=V:=J=AFKLAEEMF?
:=<=ML=FKGDDN=J<=MLDA;@L(9JQFA;C+9DE=J9E=AKHA=DNGF&D9KK=m2=D>9J=
>MDD =EHDGQE=FL ;@AD<;9J= 9F< @GMKAF? K==E LG := L@= =KK=FLA9D ;GF;=JFK G>
:D9;COGE=F9F<G>OGJCAF?	;D9KKOGE=FG>9DDJ9;=K
MLL@=Q9J=HJ=;AK=DQL@=
L@=GJ=LA;9DIM=KLAGFK9F<HGDALA;9DAKKM=KL@9L9JGMK==EGLAGF:=;9MK=L@=QHGAFL
LG9OGJD<AFO@A;@OGE=FDAN=K=H9J9L=>JGEGJ9K=;GFGEA;=IM9DKOAL@E=F
L@=OGJD<AF@9:AL=<:QE9FQ:D9;COGE=FD=K:A9FK9F<HGGJG>L=FGD<O@AL=
OGE=Fh(9JQFA;C+9DE=Jm2@AL=2GE=FD9;C2GE=Fh.


 1?D
E:B_JFKKGFmj,NAFFG>JZ?9Fkh.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

J:=AL=J>9EADA=AF"=>9@J:JAF?=:=>_J<=JL=E9F<A=<MJ;@N=JK;@A=<=F=
!9CLGJ=F:=<AF?L=G:=F?=K;@AD<=JL=+9KKANALYLMF<MLGJALYLK@_JA?C=AL<=J
J:=AL=J>J9M=F
 =KL=@=F<= &D9KK=FCGF>DACL= OMJ<=F KGEAL 9DK EGJ9DA	
K;@=K+JG:D=E<=>AFA=JLMF<FA;@L<MJ;@KLJMCLMJ=DD=0F?D=A;@@=AL=JCDYJL
<A= '_KMF? <A=K=K EGJ9DAK;@=F +JG:D=EK G:D9? <=F J:=AL=J>J9M=F MF<
J:=AL=JE`LL=JF
 KOMJ<= A@F=F KM??=JA=JL<A= ?D=A;@= ?=K=DDK;@9>LK	
LJ9?=F<= =<D=-GDD= `:=JF=@E=F RM C_FF=FOA= KA= >`J <A= :`J?=JDA;@=
!J9MK=AL<=E
%9@J@MF<=JL?=F=JA=JLOMJ<=MF<<A=2=DL=J9DKmMDLG>
/JM=2GE9F@GG<h :=R=A;@F=L
A=LLJA:ML= <MJ;@<A= =AF=!J9M 9DK
O9@J=!J9M<=>AFA=JLOMJ<=:=F=FFL2=DL=J 9DK mHA=LQHMJALQ KM:EAKKA	
N=F=KK9F<<GE=KLA;ALQ
h$EmMDLG>/JM=2GE9F@GG<hG>>=F:9JLKA;@
KG=AF=$<=GDG?A=<=J?=LJ=FFL=F.H@YJ=Fg<A=_>>=FLDA;@=EYFFDA;@<=>A	
FA=JL=.H@YJ=MF<<A=HJAN9L=O=A:DA;@<=>AFA=JL=.H@YJ=
2Y@J=F<(YF	
F=J AE _>>=FLDA;@=F =J=A;@ GH=JA=JL=F O9J <=J O=A:DA;@= =J=A;@ <9K
#=AE
A=M>L=ADMF?<=J"=K=DDK;@9>LAF<A=K=.H@YJ=FFMLRL=F:`J?=JDA	
;@= !J9M=F ME =AF= .LJ9L=?A= RMJ .LYJCMF? <=J =A?=F=F +GKALAGF RM
:=LJ=A:=F AFF=J@9D: <=J=J <A= !=KLD=?MF? 9M> <=F @YMKDA;@=F =J=A;@
C=AF==K;@JYFCMF? KGF<=JF =AF= JO=AL=JMF? NGF AF>DMKKE_?DA;@C=A	
L=F9M><A="=K=DDK;@9>L:=<=ML=L=mKj9F?=DKAFL@=@GE=kEA<<D=	;D9KK
OGE=F ;GMD< ;GE:AF= L@=AJ >9AL@ AF"G<OAL@ L@=AJ jF9LMJ9D HMJALQ 9F<
?GG<F=KKkLG;J=9L=9HGL=FLJ=<==EAF?9F<J=>GJEAF?=FNAJGFE=FLOAL@AF
L@=jOGE9FkKKH@=J=
kh9!J9M=FNGF<=J_>>=FLDA;@=F.H@YJ=9MK?=	
K;@DGKK=FO9J=FFMLRL=FKA=<A=K=-GDD=MEKA;@K=D:KL`:=J<9K#=AEAF
<A="=K=DDK;@9>L=AFRMK;@J=A:=F
A=K=.LJ9L=?A=:=K;@J=A:L9QE9F@9F<
<=J -GE9F= O=A:DA;@=J 9E=JAC9FAK;@=J .;@JA>LKL=DD=JAFF=F AE 
%9@J	
@MF<=JL 9DK m;MDL G> <GE=KLA;ALQh AFF=J@9D: <=KK=F <9K#=AE RME5=F	
LJME<=J"=K=DDK;@9>LOMJ<=MF<<A=!J9M@A=J`:=J<A="=K=DDK;@9>LEAL	
?=KL9DL=FMF<RME=KK=J=FN=JYF<=JFCGFFL=


 .A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.


 .A=@=<9RM9J:9J92=DL=Jm/@=MDLG>/JM=2GE9F@GG<gh>6C:	
42?(F2CE6C=Jg

 1?D
=:<
.


 DQL@= !GJ;=Q mGE=KLA; $<=GDG?Qh AF +96 &I7@C5 @>A2?:@? E@ .@>6?[D
.C:E:?8 :? E96,?:E65*E2E6D @?
 N
9L@Q)
9NA<KGF'AF<929?F=J	(9JLAF
)=O4GJC*P>GJ<.


 m/@= j;MDL G><GE=KLA;ALQk L@9L H=JN9<=K L@AK >A;LAGF AK FGL =IMAN9D=FL LG 9 D9L=J
?=F=J9LAGFkK A<=9G> KM;@9 ;MDL 9K 9 KAEHD= AFBMF;LAGF >GJOGE9FOADDAF?DQ LG
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

!`JJ:=AL=J>J9M=FO9J =K N=JDG;C=F< =:=F>9DDK <A= =F?=DK?D=A;@=-GDD=
<=J :`J?=JDA;@=F !J9M =AFF=@E=F RM C_FF=F
 2MJ<= A@F=F RMKYLRDA;@
KM??=JA=JL<9KKKA=@A=J<MJ;@AF<=J'9?=OYJ=F<A=&D9KK=FCGF>DACL=RM
D_K=FOAJ<<=MLDA;@OA=J:=AL=J>J9M=F AFKLJME=FL9DAKA=JLO=J<=FCGFF	
L=F ME KA;@ ?=?=F <A= $FL=J=KK=F <=JJ:=AL=J:=O=?MF? RM KL=DD=F MF<
OA= <A=K <A= 5=JKHDALL=JMF? <=J J:=AL=JCD9KK= >_J<=JL=
 .C=??K R=A?L AF
A@J=J0FL=JKM;@MF?<=J.M:B=CLCGFKLALMLAGFNGFJ:=AL=J>J9M=FOA=<A=	
K=K-GDD=FN=JKLYF<FAK FG;@ @=ML= F9;@OAJCL
 .A= A<=FLA>ARA=JL =AF=FAK	
CMJK AF <=E<A= !J9M=F <A=1=J9FLOGJLMF? <9>`J LJ9?=F <A=)9LAGF RM
RANADAKA=J=FO9K9M;@:=AF@9DL=L<9KKKA=<A=.;@MD<LJ9?=FO=FF=LO9K
K;@A=> DYM>L
 .C=??K :=RA=@L <A= MFL=JK;@A=<DA;@=F 5MK;@J=A:MF?=F >`J
O=Aa=(ALL=DCD9KK=>J9M=F9M><=J=AF=FMF<O=Aa=J:=AL=J>J9M=FMF<9>	
JG9E=JAC9FAK;@= J:=AL=J	!J9M=F 9M> <=J 9F<=J=F .=AL= =AF AFF=J@9D:
<=J=J O=Aa= :`J?=JDA;@= !J9M=F J=KH=CL9:D=2=A:DA;@C=AL J=HJYK=FLA=J=F
OY@J=F< J:=AL=J>J9M=F MF< 9>JG9E=JAC9FAK;@= J:=AL=J	!J9M=F <MJ;@
A@J=.=PM9DALYL 9DK MFJ=KH=CL9:=D <=>AFA=JLO=J<=F
A=K=5MK;@J=A:MF	
?=F =FLKL9F<=F =:=F>9DDK EAL <=E mMDL G> /JM= 2GE9F@GG<h AE

%9@J@MF<=JL
2=Aa=(ALL=DCD9KK=>J9M=FOMJ<=FEAL-=AF@=ALMF<FKL9F<

LMJFL@=C=QGF@=JGOFHJAKGF
/@=>A;LAGF<G=K=P;GJA9L=9FMF@9HHQ@GE=9K
L@= :9KA; KGMJ;= G> @ME9FEAK=JQ 9F< AE9?AF=K 9 @9HHQ @GE= 9K L@= 9;E= G>
@ME9F:DAKK
$L9KKME=KL@9LE=F9KO=DD9KOGE=F>AF<?J=9L=KL@9HHAF=KK9F<
>MD>ADE=FL AF <GE=KLA; J=D9LAGFK :Q O@A;@ 9J= E=9FL FGL KAEHDQ KHGMK= 9F<
H9J=FL:MLL@=O@GD=F=LOGJCG>@ME9F9LL9;@E=FLK:9K=<GFDGN=KMHHGJL9F<
EMLM9DJ=KHGFKA:ADALQ
GE=KLA;ALQAKK=L>GJL@9K9N9DM=K;@=E=>GJGJ<=JAF?9DD
G> DA>= AF ;GEH=LALAGFOAL@ L@= =L@GK G>EGF=Q 9F< =PHDGAL9LAGF 6f7
 /@= <G	
E=KLA;A<=9DE=9FLFGLL@9LOGE9FO9KLG:=K=IM=KL=J=<>JGEL@=OGJD<AF@=J
HD9;=9L@GE=:MLL@9L=N=JQ:G<QO9KLG:=HD9;=<AFL@=@GE=9F<@=F;=@GE=
9F<L@=OGJD<OGMD<:=;GE=GF=
/@=FLGL@==PL=FLL@9LOGE9F<GEAF9L=<L@=
@GE= L@= A<=GDG?Q AEHDA=<9FMFHJ=;=<=FL=<@AKLGJA;9D=PH9FKAGFG>@=J AF>DM	
=F;=9F<9LJ=E=F<GMK9<N9F;=GN=J@=JDGLAF9OGJD<<GEAF9L=<:QEGF=Q9F<
E9JC=L ;GFKA<=J9LAGFK O@=J= K@= O9K <=>AF=< 9K ;@9LL=D GJ K=PM9D LGQh )AF9
9QE.@>2?[D:4E:@?
F:56 E@%@G6=D 3J2?523@FE.@>6? :?>6C:42
X$L@9;9'GF<GF.

!GJK;@=JOA=9QEMF</GEHCAFK@9	
:=F KGEAL ?=R=A?L <9KK <A= ?JGa=(9KK= NGF 'AL=J9LMJ <A= AE 
%9@J@MF<=JL
NGFO=A:DA;@=FMLGJ=FN=J>9KKLMF<<A=D9F?=5=AL9DK9M><A=@YMKDA;@=.H@YJ=
J=<MRA=JLN=JKL9F<=FOMJ<=AF<A=K=EHGDALAK;@=F&GFL=PL?=K=@=FO=J<=FEMKK

.A=@= <9RM 9M;@ %9F= /GEHCAFK *6?D2E:@?2= 6D:8?D
 +96 F=EFC2= .@C< @7
>6C:42?:4E:@?X)=O4GJC*P>GJ<.


 1?D
.C=??K@C>2E:@?D@7=2DD6?56C.

 .A=@=<9RM=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

9KKGRAA=JLOY@J=F<J:=AL=J>J9M=FMF<9>JG9E=JAC9FAK;@=J:=AL=J	!J9M=F
9DK "=?=F:AD< =FLOGJ>=F OMJ<=F
 9J:Q N=J<=MLDA;@L <A=K 9E =AKHA=D
9>JG9E=JAC9FAK;@=J!J9M=FN=JO=AKL9:=J9M;@9M>&D9KK=

/@= H9J9E=L=JK G> L@= A<=GDG?A;9D <AK;GMJK= G> LJM= OGE9F@GG<
O=J=:GMF<:Q9K@9J=<KG;A9DMF<=JKL9F<AF?L@9L=PL=JF9DH@QKA;9D
9HH=9J9F;= J=>D=;L=< AFL=JF9D IM9DALA=K G> ;@9J9;L=J 9F< L@=J=>GJ=
HJGNA<=<9F=9KADQ<AK;=JFA:D= AF<A;9LGJG> L@= >MF;LAGFG>9 >=E9D=
G>L@=@ME9FKH=;A=K6f7
2@AD=>J9?ADALQO9KN9DGJAR=<9KL@=A<=9D
KL9L= G> OGE9F @=9NQ D9:GJ J=IMAJ=< GL@=J H@QKA;9D 9LLJA:ML=K

.LJ=F?L@ 9F< 9:ADALQ LG :=9J >9LA?M= 9J?M=< LG := KG <AKL9KL=>MD 9
HJ=K=F;=AF9O@AL=OGE9FO=J=HGKALAN=>=9LMJ=KLG:==EH@9KAR=<
AFL@=HJGEGLAGF9F<K=DDAF?G>9:D9;C>=E9D=>A=D<@9F<9L9KD9N=
9M;LAGF
 $L AKOGJL@ ;GFKA<=JAF? L@9L 9 <=DA;9L= ;GFKLALMLAGFO9K 9F
AF<A;9LGJG>;D9KK9KO=DD9KJ9;A9DHGKALAGFOGE9F9KGJF9E=FLO9K
9KG;A9DKA?FG>9;@A=N=<O=9DL@O@AD=H@QKA;9DKLJ=F?L@O9KF=;=K	
K9JQ>GJL@=KMJNAN9DG>OGE=FAFL@=;GLLGF>A=D<K AFL@=>9;LGJA=K
GJGFL@=>JGFLA=J


+@QKAK;@=J:=ALMF<.LYJC=K;@DGKK=F<A=K=!J9M=FNGF<=J=>AFALAGF9DK
O9@J= !J9M 9MK
 (9JQFA;C +9DE=J N=JO=AKL AF <A=K=E 5MK9EE=F@9F?
<9J9M> <9KK CMDLMJ=DD= 5MK;@J=A:MF?=F >`J !J9M=F AFF=J@9D: <=J O=KLDA	
;@=F "=AKL=K?=K;@A;@L= 9M> =AF=E M9DAKEMK :=JM@=F <=J RO=A -GDD=F
RMDYKKL#=ADA?=G<=J#MJ=(9<GFF9G<=J(9?<9D=F9
.A=>GD?=JL@A=J	
9MK

/@= KQE:GDA; <ANAKAGF ;J=9L=< AF L@= FAF=L==FL@ ;=FLMJQ O9K :=	
LO==FL@=m?GG<hOGE=FO@GO=J=HMJ=;D=9FK=PM9DDQJ=HJ=KK=<
9F<H@QKA;9DDQ>J9?AD=9F<L@=m:9<hOGE=FO@GO=J=<AJLQDA;=F	
LAGMK H@QKA;9DDQ KLJGF? 9F< CFGOD=<?=9:D= 9:GML L@= =NAD <GF= AF
L@= OGJD<
 "GG<OGE=FO=J= OAN=K EGL@=JK KHAFKL=JK g OGE=F
<=H=F<=FL GF E=F 9F< K=PM9DDQ MF;@9DD=F?AF?
 9< OGE=F O=J=
O@GJ=K D9:GJ=JK KAF?D= EGL@=JK g OGE=F O@G =9JF=< L@=AJ GOF
:J=9<9F<O=J=HGDALA;9DDQ9F<KG;A9DDQHGO=JD=KK


Ma=J<=J/9LK9;@=<9KK<A=K=!J9M=F?=?=F<9K&GFR=HL<=JN=JD=LRDA	
;@=FMF<:=K;@`LR=FKO=JL=F!J9MN=JKLA=a=FK;@DGKKA@J=C_JH=JDA;@=J	

 9J:Q)64@?DECF4E:?8.@>2?9@@5.


 .A=@=<9RM(9JQFA;C+9DE=Jm2@AL=2GE=FD9;C2GE=Fh.


  :<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

:=ALKA=9M;@9MK<=J@YMKDA;@=FO=A:DA;@=F.H@YJ=9MK
.A=:=O=?L=FKA;@
AF<=J=A?=FLDA;@EYFFDA;@CGFFGLA=JL=F_>>=FLDA;@=F.H@YJ=
9<9K#=AE
9DK #GJL <=J(GJ9D CGFKLALMA=JL OMJ<= ?AF?EAL <=EV:=JK;@J=AL=F <=J
@YMKDA;@=F "J=FR= 9MLGE9LAK;@ =AF 1=JDMKL NGF mKM:EAKKAN=F=KKh MF<
mHMJALQh=AF@=J
 $F(9JQFA;C+9DE=JK9JKL=DDMF?OAJ<KG<=MLDA;@<9KK
<=J<9J?=KL=DDL=M9DAKEMKKA;@9M;@9M>=AF=FAKCMJKO=A:DA;@=J.=PM9	
DALYL:=RA=@L
!J9M=F<A=KA;@9Ma=J@9D:<=JO=A:DA;@=F.H@YJ=:=O=?L=F
N=JKLA=a=F9MLGE9LAK;@?=?=F(GJ9DMF<FKL9F<MF<>A=D=F9MK<=J=>A	
FALAGF O9@J=J 2=A:DA;@C=AL @=J9MK
 CR=HL9:=D O9J 9DD=F>9DDK =AF= >`J	
KGJ?DA;@=/YLA?C=ALAE#=AE9F<=J=J!9EADA=FKG9DK&AF<=J	G<=JA=FKL	
EY<;@=F
=J1=JDMKLO9@J=J2=A:DA;@C=AL:=<=ML=L=<=F1=JDMKLNGF
2=A:DA;@C=AL`:=J@9MHL

$F9FQ9KK=KKE=FLG>L@=HGO=JG>L@AKAE9?=G>mLJM=OGE9F@GG<h
AL AK AEHGJL9FL LG ;GFKA<=J LOG 9KH=;LK G> ALK ;MDLMJ9D =>>=;L ALO9K
<GEAF9FL AF L@= K=FK= G> :=AF? L@=EGKL KM:K;JA:=< LG ;GFN=FLAGF
?GN=JFAF?>=E9D=:=@9NAGJ:MLALO9K9DKG;D=9JDQJ=;G?FAR9:D=9K9
<GEAF9LAF? AE9?= <=K;JA:AF? L@= H9J9E=L=JKOAL@AFO@A;@OGE=F
O=J=E=9KMJ=<9F<<=;D9J=<LG:=GJFGLLG:=OGE=F


.=D:KLN=JKLYF<DA;@KGDD@A=JFA;@L:=@9MHL=LO=J<=F<9KK<A=.ALM9LAGF>`J
9>JG9E=JAC9FAK;@=!J9M=FMF<O=Aa=J:=AL=J>J9M=F<A=?D=A;@=K=A
 AF=
R=FLJ9D= -GDD= KHA=D=F <A= (9JC=J 2=Aa MF< .;@O9JR
 2Y@J=F<
2=AaEAL-=AF@=AL9KKGRAA=JLOMJ<=KL9F<.;@O9JR>`J1=J<=J:L@=ALMF<
0FJ=AF@=AL
A=K=J(9JC=JC=FFR=A;@F=L9>JG9E=JAC9FAK;@=!J9M=F=AF	

 .A=@=<9RME:B_JFKKGFmj,NAFFG>JZ?9Fkh.
>

 9J:Q)64@?DECF4E:?8.@>2?9@@5.


 mMK?=@=F< NGF <=J V:=JR=M?MF? <=K(ALL=D9DL=JK <9a <A= "=KA;@LK>9J:= <=F
@9J9CL=J <=K (=FK;@=F N=JJ9L= <9 KA= +JG<MCL <=J 5MK9EE=FK=LRMF? K=AF=J
&_JH=JKY>L= K=A MF< NGF <=F AD<=JF <=J A:=D <A= 'A;@L MF< MFC=D@=AL 9DK
CGFLJ9KLAN= D=E=FL=:=LGF=FMF<<A=1=J:AF<MF?NGF.`F<=MF<3=24<?6DD:=	
?J`F<=F OMJ<=F :=J=ALK AE  F?D9F< <=K 
 %9@J@MF<=JLK <A=2GJL= 5:CE MF<
3=24< AF=RA=@MF??=K=LRLMF<<A==R=A;@FMF?<=K/=M>=DK9DK=24<'C:?46
<=J (9?A= 9DK 3=24< 2CED O9J=F >=KL=J =KL9F<L=AD =DAK9:=L@9FAK;@=F .HJ9;@	
?=:J9M;@KMF<`:=JLJM?=FKA;@9M><A=1GJKL=DDMF?=F<=J9E=JAC9FAK;@=F.A=<D=J

A= !MJ;@L NGJ 9DD=E MFCD=F MF< NGJ(=FK;@=F <MFCD=J #9ML>9J:= :J9M;@L=
>GD?DA;@FA;@L C`FKLDA;@ =JR=M?L RMO=J<=Fh (9JA9A=<JA;@FD3CF492FD56C
"?649ED4927E
2D2>6C:<2?:D496*=2G6%2CC2E:G6KH:D496?,?239O?8:8<6:ED6C	
<=OCF?8F?5SC86C<C:68.LMLL?9JL.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

<=MLA?=J MF< MFOA<=JJM>DA;@=J 9DK O=Aa= J:=AL=J>J9M=F MF< DYKKL KA;@
FA;@L9:D=?=F
DD=J<AF?KOAJ<9M;@<A=J:=AL=J>J9M<MJ;@A@J=H@QKAK;@=
J:=ALEAL0FK9M:=JC=ALMF<.;@EMLR9KKGRAA=JL9M;@O=FFKA=?=?=F	
`:=J<=J9>JG9E=JAC9FAK;@=F!J9M<A=(_?DA;@C=AL@9LRMN=JKM;@=F<9K
.;@O9JR=9:RMO9K;@=FMF<A@J=J:=ALKCD=A<MF??=?=F:`J?=JDA;@=&D=A	
<MF?RML9MK;@=F
.C=??KR=A?LAFA@J=J0FL=JKM;@MF?9M;@OA=J:=A	
L=J>J9M=FKA;@AFA@J=J.M:B=CLCGFKLALMLAGF:=KLYF<A?AF=AF=E+JGR=KK<=J
:?J=FRMF? RM <A=K=F -GDD=F=FLO`J>=F :=>AF<=F O9K RM 1=JKM;@=F
>`@JLKA;@K=D:KL9DKJ=KH=CL9:=DRMCGFKLJMA=J=FKA;@IM9KARML9JF=FMF<
RMN=JCD=A<=F
.C=??KE9;@L<=MLDA;@<9KKNA=D=5MK;@J=A:MF?=F?=J9<=
`:=J =>AFALAGF=F NGF&_JH=J MF<&D=A<MF? =J>GD?=F MF< <A= J:=AL=J	
>J9M=FA@J=J0FL=JKM;@MF?KA;@AF A@J=JMK=AF9F<=JK=LRMF?EAL-=KH=C	
L9:ADALYL?=J9<=9M><A=K=KH=CL=>GCMKKA=J=F

A=@A=J?=K;@AD<=JL=F#AFL=J?J`F<=<=J.ALM9LAGFNGFJ:=AL=J>J9M=F
R=A?=F<9KKKA;@9M;@>`JEYFFDA;@=MF<O=A:DA;@=J:=AL=JCAF<@=ALMF	
L=JK;@A=<DA;@=1GJ9MKK=LRMF?=F=J?=:=F
)ADKKGFKL=DDL<9J`:=J@AF9MK<9J
<9KK'AL=J9LMJ<A=NGFO=A:DA;@=FJ:=AL=JN=J>9KK=JF?=K;@JA=:=FOMJ<=
G>LE9DK9F<=J=/@=E=F:=@9F<=DL9DK<A=A@J=JEYFFDA;@=F&GDD=?=F
 J

 G=L@AMK D=?L <9J <9KK <9K `J?=JLME KA;@ `:=J 5MK;@J=A:MF?=F NGF -=AF@=AL
MF<.9M:=JC=ALA<=FLA>ARA=JL=<MJ;@<A=*J<FMF?MF<&MDLANA=JL@=AL?=OY@JD=AKL=L
OMJ<=F
.;@EMLR@AF?=?=FOMJ<=RME.QE:GD>`J0FGJ<FMF?@9GK2AD<@=AL
MF<1=JJG@MF?MF<RME(9JC=J>`J<A=J:=AL=JCD9KK=KA=@=<9RMG=L@AMK%OC
%:4<2CE6C5C6GDAP 7=J<E6?
"2>A6?>@E\D>FED=:EE6C2EFC6?Y :*G6C:86X

#=<=EGJ9.
>

 -=QFGD<KKL=DDLAFA@J=JF9DQK=<=MLDA;@<A=0FL=JK;@A=<=ROAK;@=F<=F(9JC=JF
D9KK MF< -9;= <9J MF< R=A?L <9:=A =FLKL=@=F<=2=;@K=DOAJCMF?=F ROAK;@=F
D9KK-9;=MF<"=F<=J9M>KA=@=<9RM/J9;=Q-=QFGD<KmD9KK(9LL=JKj-9;=k
(9LL=JK "=F<=J (9LL=JKh AF =2DD $2EE6CD Z.@C<:?8	=2DD[ .@>6?[D '6C	
DA64E:G6D @? *@4:2= =2DD @?
 N
 +9L (9@GFQ @JAKLAF= 5EJG;R=C 'GF<GF
JAKLGD g
A=2=;@K=DOAJCMF?<=J(9JC=J.;@O9JRMF<2=Aa
AE5MK9EE=F@9F?EAL&D9KK=-9;=MF<"=F<=JKL=DDL9M;@.;@J9?=J'9F?<9J
m/@=O@AL=F=KKG>L@9LH=FMJAGMK9N9L9JG>L@=EA<<D=;D9KKAK@9J<DQAF;A<=FL9DLG
@=J>9L=gGJL@9LG>GL@=JK
$FKL=9<AL@=DHKLG9;;GEHDAK@L@=:D9;C=FAF?G>L@GK=
L@GJGM?@DQHJGD=L9JA9FAR=<>A?MJ=KO@GK=?=F<=J;9FFGLK9N=L@=E>JGEL@=J9N	
9?=KG>;D9KKg L@= >9;LGJQGH=J9LAN=GJ L@=EADD?AJD
F< L@=:D9;C=FAF?G> L@=
OGJCAF?;D9KKAFLMJFAF>D=;LKL@=F9JJ9LAN=KG>>J==:D9;CKO@=J=;D9KKHGKALAGF
@GO=N=JDG>LQG>>=JKFG<=>=FK=9?9AFKLJ9;AKEhEQ.;@J9?=J'9F?+96*J?	
E2I@7=2DD
.C:E:?8 ?6BF2=:EJ :?%:?6E66?E9	6?EFCJ>6C:42+JAF;=LGF*P	
>GJ<.
>

 .A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.
gg

 .A=@=<9RM)ADKKGFC36E2C=:EE6C2EFC.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

O9JFL AEFK;@DMKK B=<G;@RM-=;@LNGJ"=F=J9DAKA=JMF?=F5O9J K=A=F
<A='=:=FKMEKLYF<=<=JB=O=ADA?=F1=J>9KK=JKA;@=JDA;@9M;@NGF"=F<=J
?=HJY?LMF<<A=KR=A?=KA;@RMEAF<=KLAF?=OAKK=F!YDD=FAFA@J=F/=PL=F
9:=J =J KL=DDL <A= !J9?= G: =K <=K@9D: 9F?=E=KK=F K=A NGF jO=A:DA;@=J
J:=AL=JDAL=J9LMJk OA= NGF =AF=J :=KGF<=J=F DAL=J9JAK;@=F .LJ_EMF? RM
KHJ=;@=F
#A=J<MJ;@ D9M>=E9F"=>9@JFMJ<9KRMK=@=FO9KO=A:DA;@=
1=J>9KK=JN=J=AF=MF<NGFEYFFDA;@=F1=J>9KK=JFMFL=JK;@=A<=MF<<A=K
C_FF=<9RM>`@J=F<9KKE9FKA;@E=@J>`J<A=$<=FLALYL<=J1=J>9KK=JAF	
L=J=KKA=J=9DK>`JA@J=/=PL=
9K2A;@LA?KL=K=A=K9:=JFA;@LKGD;@=!J9	
?=FRM:=9FLOGJL=FKGF<=JFKA=RMKL=DD=F
)ADKKGFKL=DDL<A=K=!J9?=AF
F9DG?A=RM<=J:=J=ALKNGFA@E?=K;@AD<=JL=F.;@OA=JA?C=AL:=A<=J=	
KLAEEMF? NGF J:=AL=JDAL=J9LMJ <A= FA;@L `:=J "=FJ=	 G<=J .LAD>J9?=F
KGF<=JF`:=J!J9?=F F9;@ <=J $<=FLALYL <=JMLGJ=F ?=LJG>>=FOAJ<
=J
OA;@LA?KL=+MFCL<=F)ADKKGF@=JNGJ@=:L AKL<=J<9KK"=F<=JRM=AF=E
:=KLAEE=F<=F&JAL=JAMEOAJ<B=<G;@FA;@LRM=AF=EF=MLJ9D=F&JAL=JAME

"=F<=J	AKCMJK=:=KLAEE=F.M:B=CL=O=J<=FAF'AL=J9LMJN=J@9F<=DLMF<
CGFKLALMA=J=F'AL=J9LMJ
A=K?ADLB=<G;@?D=A;@=JE9a=F>`Jj2=A:DA;@C=ALk
MF<j(YFFDA;@C=ALk
9KK.M:B=CL=F<MJ;@"=F<=J	AKCMJK=0FL=JK;@A=<=
=AF?=K;@JA=:=FO=J<=FKGDDFA;@L:=KLJALL=FO=J<=F
A="=>9@J DA=?L B=	
<G;@<9JAF0FL=JK;@A=<=9DK:O=A;@MF?=FRM<=>AFA=J=F
.G>9KKL)ADK	
KGF RMK9EE=F <9K ?JMF<D=?=F<= +JG:D=EEAL <=E=?JA>> <=J O=A:DA	
;@=FJ:=AL=JDAL=J9LMJ DA=?=FA;@L<9JAFRM:=KLAEE=F 9M>O=D;@=2=AK=
KA;@ <A= /=PL=O=A:DA;@=JJ:=AL=JN=J>9KK=J NGF <=F=F A@J=JEYFFDA;@=F
&GDD=?=FMFL=JK;@A=<=FKGF<=JF<9JAF<9KK<A=/9LK9;@=<9KKE9F`:=J	
@9MHL <A=K= =?JA>>= 9FO=F<=F OGDD= 9M> =AF= JL NGF =FC=F NGF
jEYFFDA;@k MF< jO=A:DA;@k N=JO=AK= <9K AF>J9?= ?=KL=DDL O=J<=F KGDDL=

9KE9FAEDD?=E=AF=FFA;@LNGFmEYFFDA;@=JJ:=AL=JDAL=J9LMJhKHJA;@L
R=A?L<9KK=K=AF=/=F<=FR?A:LNGFO=A:DA;@=F1=J>9KK=JF?=K;@JA=:=F=
J:=AL=JDAL=J9LMJ 9DK :O=A;@MF? NGF =AF=J )GJE RM :=LJ9;@L=F <A=
EYFFDA;@ AKL B=<G;@ 9DK ?=K;@D=;@LKF=MLJ9D :=K;@JA=:=F OAJ<
 #A=J9MK
RA=@L)ADKKGF<=F.;@DMKK<9KKK=AF=NGJ?=K;@D9?=F==>AFALAGFNGFJ	
:=AL=JDAL=J9LMJ9DK'AL=J9LMJ<A=NGE'=K=JEAL<=JJ:=AL=JCD9KK=AF1=J	
:AF<MF? ?=:J9;@L OAJ< AE =RM? 9M> <A= /=PL= O=A:DA;@=J 1=J>9KK=J
HJG:D=E9LAK;@OAJ<
A=K='AL=J9LMJO=J<=G>LE9DK@9MHLKY;@DA;@EAL<=E

 1?D
=:<
.


 1?D
=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

"=K;@D=;@LA@J=JMLGJ=FAF1=J:AF<MF??=:J9;@L<A=FMJ9DK!J9M=FB=	
<G;@FA;@L9DKJ:=AL=J1=J>9KK=JG<=JJ:=AL=JN=J>9KK=JN=JKL9F<=FO`J	
<=F
=MLDA;@OAJ<<A=KAF=AF=JMKK9?=*D<:=J?K`:=J(G9(9JLAFKGF
EAL <=J =J A@J ?=K9EL=K 2=JC 9DK EAF<=JO=JLA? ;@9J9CL=JAKA=JL m(G9
(9JLAFKGF YJ EYFKCDA? E=F G;CKZ CNAFFDA?
h 6m(G9 (9JLAFKGF AKL
E=FK;@DA;@ 9:=J 9M;@ O=A:DA;@
h7 9K(=FK;@DA;@= MF< <9K2=A:DA;@=
O=J<=F KG9DK RO=AMFL=JK;@A=<DA;@=AF?=?=?=F`:=J?=KL=DDL
JGGE9FK
@9L?=R=A?L<9KKKA;@Y@FDA;@=5MK;@J=A:MF?=F<MJ;@<A=?=K9EL= DAL=J9	
LMJ?=K;@A;@LDA;@==LJ9;@LMF?NGF(G9(9JLAFKGFK/=PL=FRA=@=F

"=F<=J	AKCMJK=E`KK=F:=A<=JF9DQK=NGF/=PL=F:=J`;CKA;@LA?L
O=J<=F9DD=J<AF?K9M><=J/=PL=:=F=
/=PL=KL=DD=F?=K=DDK;@9>LDA;@="=F	
<=J	5MK;@J=A:MF?=F <9J CGEE=FLA=J=F <A=K= MF< =FLO=J>=F AF =RM?	
F9@E= G<=J:?J=FRMF? =A?=F=(G<=DD=
A=K ?ADL >`J 9DD= /=PL= MF9:	
@YF?A? NGE "=K;@D=;@L <=K MLGJK MF< >`J 9DD= !A?MJ=F 9M> <=J /=PL	
=:=F=
m'ALL=JYJ9L=PL=JKAFF=@ZDDG;@L=F<=FKC9FAFL=HZFZ?GL=FC=DLKYLL
@YJD=<=K MJ >_J>9LL9JF9K =J>9J=F@=L=J KYJKCADL AFL= GE <=KK9 <=>AF=J9K KZ
9:KLJ9CLKGEjE9FDA?9kG;@jCNAFFDA?9k
h6m=J$F@9DLMF<<A=/=F<=FR
DAL=J9JAK;@=J/=PL=C9FFFA;@L9M>AJ?=F<=AF==AF>9;@=2=AK=9MK<=F J	
>9@JMF?=F<=K1=J>9KK=JK9:?=D=AL=LO=J<=F:=KGF<=JKFA;@LO=FF<A=K=
KG9:KLJ9CLOA=jEYFFDA;@kMF<jO=A:DA;@k<=>AFA=JLO=J<=F
h7.L9LL<=KK=F
KGDDL=MFL=JKM;@LO=J<=FO9K<A=K=K9:KLJ9CL=mEYFFDA;@hMF<mO=A:DA;@h
AF <=F /=PL=F AKL OA= <A= /=PL= 9DKG "=F<=J	5MK;@J=A:MF?=F `:=JF=@	
E=F<AKCMLA=J=F=FLO=J>=FMF<N=JO=J>=F

2=FF @A=J <A= 0FL=JK;@A=<= AFF=J@9D: <=J '=:=FKMEKLYF<= NGF
O=A:DA;@=FMF<EYFFDA;@=FJ:=AL=JF:=K;@JA=:=FOMJ<=F KGFA;@L ME
=AF= :O=A;@MF? RM K;@AD<=JF G<=J O=A:DA;@= J:=AL=J 9DD=AF <MJ;@ A@J
"=K;@D=;@LRM<=>AFA=J=F
A=.ALM9LAGF<A=K=J!J9M=FKL=DDL AFKG>=JF=AF=
:O=A;@MF?<9J 9DK KA=NGF A@J=E&GFL=PL9DKKGD;@=<=>AFA=JLOMJ<=F

$FF=J@9D: <A=K=K)GJE=F?=>`?=KO=J<=F <A="=F<=J	AKCMJK= <A= 9M;@
<=F&AF<=J>A?MJ=F=AF?=K;@JA=:=FO=J<=FAF<=F/=PL=FMFL=JKM;@L



 .A=@=<9RM=:<
.


 -9?F9J*D<:=J?%FE:5D7RC72EE2C6
'C@D2:DE6C@49=JC:<6C:F?8DG6?D<=:EE6C2EFC
.LG;C@GDE.


 .A=@=<9RM&9HAL=D


 )ADKKGFC36E2C=:EE6C2EFC.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

 +0&*'+65)'5%*+%*6'70&'452'-6+8'0#7(+0&*'+6

.=AL <=J RO=AL=F #YD>L= <=K RO9FRA?KL=F %9@J@MF<=JLK @9L KA;@ <A= "=	
K;@A;@L= <=J &AF<@=AL <A= 0FL=JKM;@MF? NGF &AF<@=ALKCGFR=HL=F AE
29F<=D<=J5=AL9DK=A?=F=K"=:A=LAFF=J@9D:@AKLGJAK;@=JMF<KGRAGDG?A	
K;@=J !GJK;@MF? =FLOA;C=DL
 (AL +@ADAHH= JA]Kk 6D49:49E6 56C ":?5	
96:E=JD9F?L=<A=K=!GJK;@MF?KJA;@LMF?AF<=F=J%9@J=F=AF=:J=AL=
U>>=FLDA;@C=AL 9M;@O=FFJA]KFA;@L<=J JKL=O9J<=J KA;@EAL&AF<	
@=ALKNGJKL=DDMF?=F9MK=AF9F<=JK=LRL=



 7.67470&1<+#.)'5%*+%*6'&'4+0&*'+6

JA]Kk6D49:49E656C":?596:E KL=DDLg =AF=EE=FL9DALYLK?=K;@A;@LDA;@=F
FK9LR>GD?=F<g<9J<9KK=K5:6&AF<@=ALFA;@L?A:LKGF<=JF<9KK&AF<	
@=AL=AF<=E?=K;@A;@LDA;@=F29F<=DMFL=JOGJ>=F=K&GFR=HLAKL
A="=	
K;@A;@L= <=J&AF<@=ALOMJ<= NGFJA]K MF< K=AF=F)9;@>GD?=JF 9DK"=	
K;@A;@L= <=K !GJLK;@JALL=K AFL=JHJ=LA=JLEAL <=E
%9@J@MF<=JL 9DK 5=AL	
HMFCLNGF<=E9F<A= AFKL=DDMF?=FRMJ&AF<@=ALMF<<=J0E?9F?EAL
&AF<=JF <=E F9@= C9E=F O9K 9DK EG<=JF= )GJE ?ADL
 MFFAF?@9E
KL=DDL<9JOA=<A=K=.A;@L9M>&AF<@=AL9DKKA;@O9F<=DF<=K&GFR=HLAF<=F
=J %9@J=FMFL=J&JALAC ?=JA=L
)MFN=JKL9F<E9F&AF<@=AL AE.AFF=
<=JH@ADGKGH@AK;@=FFL@JGHGDG?A=9DK>=KL=K&GFR=HLEAL<=J!9EADA=9DK
&GFKL9FL= AF <=J "=K;@A;@L=
 .A;@=JDA;@ AKL JA]K RM CJALAKA=J=F :=A	
KHA=DKO=AK=>`JK=AF=MKK9?=<9KK=KAE(ALL=D9DL=JFG;@C=AF=1GJKL=D	
DMF?NGF&AF<@=AL?=?=:=F@9:=
.GR=A?L=FK=AF=&JALAC=J<9KK=KAEE=J

 +@ADAHH=JA]K6D49:49E656C":?596:E(`F;@=F
JA]K?ADL9DK=?J`F	
<=J<=J!GJK;@MF?KJA;@LMF?m"=K;@A;@L=<=J&AF<@=ALh
 JO9J<9J`:=J@AF9MK=A	
F=J<=J(AL:=?J`F<=J<=J(=FL9DALYLK?=K;@A;@L=MF<`:L=<9EAL?JGa=F AF>DMKK
9M><A=@AKLGJAK;@=FL@JGHGDG?A= 9MK N?D
 <9RM-A;@9J< N9F`DE=F:DE@C:	
D496?E9C@A@=@8:6
?EH:4<=F?8X'C@3=6>6XF78236?&_DF2=AE9J2A=F
.


 1?D
#M?@MFFAF?@9E+969:=5C6?@7E96'@@C
)6AC6D6?E2E:@?D@79:=59@@5
D:?46E96*6G6?E66?E96?EFCJ*P>GJ<9E:JA<?=!9EADQK=PM9DALQ9F<
KG;A9DJ=D9LAGFKAFH9KLLAE=K.
>

 .A=@=<9RM=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

K;@GF=DL=JDA;@='A=:=RM A@J=F&AF<=JF?9:
MFFAF?@9EE9;@L B=<G;@
<=MLDA;@<9KKROAK;@=FN=JK;@A=<=F=FFKYLR=FRM<A>>=J=FRA=J=FAKL

/GO9J<K L@= =F< G> L@= K L@=J=>GJ= L@= ;GFK=FKMK G> GHAFAGF
K==E=<LG:=L@9L;@AD<@GG<J=9DDQ@9<FG@AKLGJQgL@9LFGL@AF?@9<
=N=J;@9F?=<
/@AK;GF;DMKAGFO9K@GO=N=J:9K=<GFGFDQGF=9K	
H=;L G> L@= @AKLGJQ G> ;@AD<@GG< GF L@= O9Q H9J=FLK LJ=9L=< L@=AJ
GOF ;@AD<J=F
 JA]Kk ;GF;=JF @9< :==F HJAE9JADQ OAL@ KGE=L@AF?
IMAL= <A>>=J=FL L@= ;GF;=HLK G> ;@AD<@GG< 9F< L@=J= 9J= KA?FK G> 9
J=LMJFLGL@AKD=N=D
DGF?OAL@L@AKL@=J=AK9J=	=EH@9KAKGF;@9F?=
FGL AF L@= K;@=E9LA;9F<GN=J<J9OFO9QHGHMD9JAR=< AF L@=K
:ML;@9F?=F=N=JL@=D=KK


M><A=K=.;@OA=JA?C=AL<=J<AN=J?A=J=F<=F=?JA>>DA;@C=AL=FO=AKL9M;@
-A;@L=J@AFFYEDA;@9M><9Km1=JKLYF<FAKNGF&AF<@=AL9DK&AF<=JD=:=F
MF< NGF&AF<@=AL 9DK&AF<@=ALK:AD<h
9EAL AKL RME =AF=F <A= ?=K=DD	
K;@9>LDA;@= 2AJCDA;@C=AL NGF &AF<=JF AF =AF=J :=KLAEEL=F  HG;@= ?=	
E=AFLRME9F<=J=F<A=

 FLO`J>= MF< 1GJKL=DDMF?=F <A= KA;@ =AF=  HG;@= =AF= KGRA9D=
"JMHH=G<=J9M;@=AF AFR=DF=JNGF&AF<=JFE9;@LMF<<A=AF<ANA	
<M=DD MF< ?=K=DDK;@9>LDA;@ 9Ma=JGJ<=FLDA;@ OAJCK9E K=AF MF< <9K
1=J@9DL=F ?=?=F`:=J jOAJCDA;@=Fk &AF<=JF <MJ;@9MK :==AF>DMKK=F
C_FF=F


M;@.;@GDR KL=DDL<9J<9KKJA]Kk&JALAC=J<A=K=FG>L >9DK;@N=JKL9F<=F
@YLL=F <9 JA]K FA;@L K9?= <9KK =K `:=J@9MHL C=AF =OMKKLK=AF `:=J
&AF<@=AL?=?=:=F@9:=
1A=DE=@J:=RA=@==JKA;@9M><A=&GFR=HLAGFNGF
&AF<@=AL AFK:=KGF<=J= AF<=E.AFF= AF<=E<9K&AF<@=ML=MFL=J<=E
KH=CL<=KRM=JRA=@=F<=F&AF<=K<=>AFA=JLO=J<=


  :<

 A=L=J-A;@L=J2D 7C6>56":?5
 1FC?EDE69F?8 56C":?596:ED3:=56C 56D 3SC	
86C=:496?16:E2=E6CD!J9FC>MJL9E(9AF.


  :<

 1?D
 "=JGD< .;@GDR:6 "@?DECF<E:@? 56D ":?56D
 N36C ":?56C F?5 ":?596:E
*HD9<=F  .
 
 $F <A=K=E 5MK9EE=F@9F?O=AKL 9M;@#GFA? <9J9M> @AF
<9KK<=JNGFJA]K N=JO=F<=L==?JA>> <=J m FL<=;CMF?h<=J&AF<@=AL =@=J 9DK
#=JKL=DDMF?G<=JMJ;@K=LRMF?EG<=JF=J&AF<@=ALRMN=JKL=@=FK=A KA=@=<9RM
(A;@9=D	.=:9KLA9F #GFA? ?EHFC7 6:?6C +96@C:6 56C ":?596:E !J9FC>MJL 9E
(9AF.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

&AF<@=ALMF<<9K1=JKLYF<FAKNGF&AF<@=ALO9J=FMF<KAF<=AF=EKLYF<A	
?=F29F<=DMFL=JOGJ>=F
0E<=F-9@E=F<=JJ:=ALFA;@LRMKHJ=F?=F
=J>GD?L @A=J D=<A?DA;@ =AF= =P=EHD9JAK;@=  AF>`@JMF? AF <A= &MDLMJ?=	
K;@A;@L=<=J&AF<@=AL<A=NGF:`J?=JDA;@=F+Y<9?G?=F+@ADGKGH@=FMF<
+GDALAC=JF ?=HJY?LOMJ<= MF< KGEAL RMFY;@KL 9M> :`J?=JDA;@=&AF<=J RM
J=<MRA=J=F AKLgMF<OA=99<=J R=A?L RMKYLRDA;@ G>LE9DK 9M>EYFFDA;@=
&AF<=J
5M<=E:=K;@JYFCLKA;@<A=NGJDA=?=F<=J:=AL9M>=AF=O=KLDA	
;@= "=K;@A;@L= <=J &AF<@=AL <9 &AF<@=ALK<9JKL=DDMF?=F AFF=J@9D: NGF
O=KLDA;@=J'AL=J9LMJMFL=JKM;@LO=J<=F
A=KKGDDFA;@L:=<=ML=F<9KK<A=
>GD?=F<=CMJR=9JKL=DDMF?DD?=E=AF?`DLA?C=AL:=9FKHJM;@L
(AL<=JN=J	
=AF>9;@=F<=F &GFR=HLAGF =AF=J "=K;@A;@L= <=J &AF<@=AL 9DK "=K;@A;@L=
<=KH=JE9F=FL=F!GJLK;@JALL=K?=@L@YM>A?=AF==MJGR=FLJAK;@=29@JF=@	
EMF? =AF@=J <A= O=KLDA;@= &GFR=HL= NGF &AF<@=AL 9DK <A= >GJLK;@JALL	
DA;@KL=FMF<KGEAL:=KL=F.A;@L	MF<#9F<DMF?KO=AK=F?=?=F`:=J&AF<=JF
9FFAEEL
M><A=K=+JG:D=E9LAC?=@L)GJE9F=AF AF<=EKA=&AF<@=ALK	
CGFR=HL= MFL=JK;@A=<DA;@=J  L@FA=F <9JKL=DDL MF< 9MK <=J=F B=O=ADA?=E
CMDLMJ=DD=F&GFL=PL@=J9MKMFL=JKM;@L

5MJ"=K;@A;@L=<=J O=KLDA;@=F&AF<@=AL KAF<=LDA;@=J:=AL=F =FL	
KL9F<=F
 KOAJ<9F<A=K=J .L=DD= 9M> <A= R=FLJ9D=F AF<A=K=JJ:=AL N=J	
O=F<=L=F2=JC= N=JOA=K=F
 AF= 9MK>`@JDA;@=V:=JKA;@L RMJ"=K;@A;@L=
<=J&AF<@=AL DA=>=JFF=:=FJA]KMF<<=E=:=F>9DDKHGHMDYJ?=OGJ<=	
F=F .9EE=D:9F< NGF <=(9MK= <A= :@9F<DMF?=F NGF &J9E9JR
KHWF#GFA?MF<AJPKGOA=<A=:=J=ALK=JOY@FL=FJ:=AL=FNGF

 .A=@= <9RM (=AC= .GH@A= 99<=J :6 C@>2?E:D496  566 56D ":?56D F?5 56C
":?596:E
F756C*F496?24956C G6C=@C6?6?,?D49F=5)=MOA=<=JDAF
RM?D
#=A<=D:=J?0FAN
AKK
.


 .A=@= <9RM &9JAF )GJE9F "F=EFC6==2 7RC6DEO==?:?82C @> 32C?
 EE D@4:2=	
2?EC@A@=@8:D<EA6CDA6<E:G.LG;C@GDE

 +@ADAHH=JA]K6D49:49E656C":?596:E(`F;@=F

 'DGQ<<=(9MK=RCE:9C5:6":?56CH6:?6?
:?6ADJ49@86?6E:D4966D49:49E6
56C":?596:E!J9FC>MJL9
(


 .MK9FF=&J9E9JRJ@=7":?56CF?5":?56CD49:4<D2=6 :>.6C<6?C:<  3D6?D
!J9FC>MJL 9
(
 /=PL=MF<0FL=JKM;@MF?=FRMJ"=JE9FAKLACMF< .C9F<A	
F9NAKLACRM?D
GFFAKK


 (9J?9J=L9KHWF&>32C?5@>X2C36E6XFE3:=5?:?8
?9:DE@C:D<RG6CD:<E@49
6?AC@3=6>2E:D6C:?82G<F=EFC6==2 7RC6DEO==?:?82C@>32C?@4932C?5@>.LG;C	
@GDE0LN=;CDAF?KHKQCGDG?AKC9K=EAF9JA=L-9HHGJLK=JA=F

 (A;@9=D	.=:9KLA9F #GFA? ?EHFC7 6:?6C +96@C:6 56C ":?596:E !J9FC>MJL 9E
(9AF

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

.;@GDR MF< -A;@L=J
 #=F<JA;CK 9JKL=DDMF? <=J &GFKLJMCLAGF NGF
&AF<@=AL AF "JGa:JAL9FFA=F =FL@YDL =:=F>9DDK NA=D= =G:9;@LMF?=F <A=
KA;@9M><A=?=K9ELO=KLDA;@=&AF<@=AL`:=JLJ9?=FD9KK=F
A=?=F9FFL=F
0FL=JKM;@MF?=FME>9KK=FF=:=F@AKLGJAK;@=FJ:=AL=F JA]K<=(9MK=
#=F<JA;C9M;@HY<9?G?AK;@=#GFA?.;@GDRKGRA9DHY<9?G?AK;@=AJP
KGRAGDG?AK;@= KHXF MF< H@ADGDG?AK;@= &J9E9JR -A;@L=J 0FL=JKM	
;@MF?=F

2A=:=J=ALK<9J?=KL=DDLOAJ<AFF=J@9D:<=J!GJK;@MF?RMJ"=K;@A;@L=
<=J &AF<@=AL 9DD?=E=AF >`J <9K 
%9@J@MF<=JL =AF +9J9<A?E=FO=;@K=D
9F?=FGEE=F
5M<A=K=E5=ALHMFCLN=JYF<=JL=KA;@<A=.A;@L9M>&AF<@=AL
AFKG>=JF 9DK&AF<@=AL FMF 9DK =AF= NGE JO9;@K=F=F<9K=AF 9:?=LJ=FFL=
MF< :=KGF<=J= +@9K= O9@J?=FGEE=F OMJ<=
 !`J <A= 5=AL NGJ <=E

%9@J@MF<=JLOAJ<9F?=FGEE=F<9KK&AF<@=ALFA;@L9DK:=KGF<=J=MF<
:=9;@L=FKO=JL='=:=FKH@9K=?9DLMF<<=J&AF<@=ALC9MEKH=RA>AK;@= A	
?=F9JL=FRM?=E=KK=FOMJ<=Fm=C9FFLDA;@OMJ<=<9K&AF<:AKO=ALAFK

%9@J@MF<=JL @AF=AF D=<A?DA;@ 9DK =AF CD=AF=J  JO9;@K=F=J 9F?=K=@=F
MF<<=E=FLKHJ=;@=F<:=@9F<=DLMF<=JRG?=F
h=J+9J9<A?E=FO=;@K=D
AE=RM?9M><A=&AF<@=ALOAJ<9DD?=E=AFEAL<=E)9E=F-GMKK=9MKMF<
NGJ 9DD=E K=AF=EHY<9?G?AK;@=F2=JC>:=6 @F 56 =[5F42E:@? 6>:=6
@56CS36C5:6CK:69F?879MK<=E%9@J=N=J:MF<=F
-GMKK=9M<=	
>AFA=JL=<A=&AF<@=AL9DK=A?=FKLYF<A?=+@9K=OG<MJ;@<=E&AF<=AF=A	
?=F=K2=K=FRM?=KL9F<=FOMJ<=<9KKA;@NGF<=E<=K JO9;@K=F=F9:	
?J=FRL= m-GMKK=9M MHH>9LL9<= :9JF=LK NYK=F KGE @=DL GDACL <=F NMPF=K

 -ML@AJP2D":?552DF?36<2??E6.6D6?
6D49:49E6*@K:@=@8:6'O528@8:<
#9E:MJ?<EK

 "=JGD<.;@GDR:6"@?DECF<E:@?56D":?56D
N36C":?56CF?5":?596:E*HD9<=F


 A=L=J-A;@L=J2D 7C6>56":?5
 1FC?EDE69F?8 56C":?596:ED3:=56C 56D 3SC	
86C=:496?16:E2=E6CD!J9FC>MJL9E(9AF

 #9JJQ#=F<JA;C mGFKLJM;LAGFK 9F< -=;GFKLJM;LAGFK G> JALAK@ @AD<@GG< F
$FL=JHJ=L9LAN=.MJN=QLGL@=+J=K=FLhAF@?DECF4E:?82?5)64@?DECF4E:?8
9:=59@@5@?E6>A@C2CJ  DDF6D :? E96*@4:@=@8:42=*EF5J@79:=59@@5 @? N

DDAKGF%9E=KD9F+JGML'GF<GF29K@AF?LGF

g

 "=J@9J< .;@9M:#6Q?:6 ?72?E
 :6 "2E68@C:6 56D ":?5=:496? 36: =6>6?D
C6?E2?@ =JDAF )=O4GJC  ,M=DD=F MF< !GJK;@MF?=F RMJ .HJ9;@	 MF<
&MDLMJ?=K;@A;@L=<=J ?=JE9FAK;@=F1_DC=J)
!
  RM?D
#=A<=D:=J?
AKK
.


 .A=@=<9RM9M;@)GJE9F"F=EFC6==27RC6DEO==?:?82C@>32C?.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

G;@:9JF=LKC9NYJ<=J9K=F:9JLMLA>JZFKAF=?=F9JL
h6m-GMKK=9M>9KKL=
<9K2=K=F<=K&AF<=K9DKCGEHD=LLN=JK;@A=<=FNGF<=E<=K JO9;@K=	
F=F 9M> MF< <9K&AF< KGDDL=FMJ 9MK K=AF=J =A?=F=FJL @=J9MK :=O=JL=L
O=J<=F
h7$E5=FLJME<A=K=J$<==KL9F<<A=FF9@E=NGF<=J)9L`JDA;@	
C=AL<=K&AF<=K
.G=FL>=JFL=<=J(=FK;@KA;@F9;@-GMKK=9MKM>>9KKMF?
AE'9M>=K=AF=K'=:=FKAEE=JO=AL=JNGFK=AF=J)9LMJOY@J=F<<9K&AF<
FG;@MFN=J>YDK;@LO9J
&AF<@=ALOMJ<=KGRO9J9DK=A?=FKLYF<A?=+@9K=
:=LJ9;@L=L<=FFG;@OMJ<=KA=9DK9M><=F JO9;@K=F=F?=JA;@L=LN=JKL9F	
<=F mM;@ >`J-GMKK=9M AKL<A=&AF<@=AL =AF=+GL=FLA9DALYLNGFM>CDY	
JMF?A@J9:KGDML=J=?AFFB=<=K&AF<AKLA@E=AF1=JKHJ=;@=F9M>=AF=F
FA;@L<=?=F=JA=JL=FE`F<A?=F JO9;@K=F=F
h
$F<=J-GE9FLACOMJ<=<A=$<==<=J&AF<@=AL9DKMJKHJ`F?DA;@=E5M	
KL9F< 9M>?=?JA>>=F MF<<9K&AF<O=AL=J AFK5=FLJME?=J`;CL
DD=J<AF?K
OMJ<=&AF<@=ALFMFKL9JCA<=9DAKA=JL

-GE9FLAC=JF9 KZ? <=F 6:9JF<GE=F FE=JCMF? <
 1=J>
7 KGE =F
DAN=LK =?=F NZJ KGE KC9 ?= FYJAF? DAN=L ML
 =F NMPF= EZKL= DZL9
:9JF=LAFGEKA?D=N9
"M<@9<=AF9LMJ=FG;@9DDLKZA:9JF=LAF>G?9L
<=LN9;CJ9G;@YN=FEGJ9D=FK<Q?<=Jg:9JF=FKK9FFAF?N9JC9FKC=
J=FL9N<=FJ=F9KL=K9FFAF?=F


 KHWF&>32C?5@>X2C36E6XFE3:=5?:?8.
>

 m5M <=J @G@=F  AFK;@YLRMF? <=K &AF<=K MF< <=J &AF<@=AL O9J -GMKK=9M 9M>	
?JMF<K=AF=KH=KKAEAKLAK;@=F&MDLMJ	MF<K=AF=KGHLAEAKLAK;@=F)9LMJ:=?JA>>K?=	
CGEE=F<=JA@FAE&AF<6


7<A=MFN=J>YDK;@L=jMFN=J<GJ:=F=k(=FK;@=FF9LMJ
9EJ=AFKL=FMF<:=AKHA=D@9>L=KL=FN=JC_JH=JLK=@=FDA=ah.;@9M:#6Q?:6?	
72?E .
 
  AF= 9MK>`@JDA;@=  AF>`@JMF? AF -GMKK=9MK $<==F DA=>=JF 9M;@
99<=J:6C@>2?E:D496 56656D":?56DF?556C":?596:E.
g
 "=JFGL
_@E=m)9LMJhAF-@>$6?D496?
2?53F49:DE@C:D496?E9C@A@=@8:6@?
N

@JAKLGH@2MD>2=AF@=AE9K=Dg.
>
 #9FK	#=AFG O=JK
":?596:E 2=D A@6E:D496 2D6:?D7@C>
 *EF5:6? KFC ?EDE69F?8 56C C@>2?E:D496?
":?596:EDFE@A:6 :> 
 !29C9F?56CE
 6C56C !62? '2F= %@G2=:D F?5 +:64<
(`F;@=FRM?D
/=AD<J
NGFGFF0FAN
#9:AD
	.;@J
.
g
 D:=JL
-=:D=6D49:49E656C'O528@8:<.LMLL?9JL.
g

  O=JK ":?596:E 2=D A@6E:D496 2D6:?D7@C> .
 
 F<=JKKGF MF< %G@9FK=F
O=AK=F<9J`:=J@AF9MK 9M><A=E9FAHMD9LAN=MKJA;@LMF?<=J JGMKK=9MK;@=F J	
RA=@MF?@AF<A=RO9J<A=!J=A@=AL<=K&AF<=K=AF>GJ<=JL=@A=J>`J9:=J=AF=F:=	
KLAEEL=F-9@E=FNGJK9@AF<=E<=J JRA=@=JMF:=E=JCL:=G:9;@L=L=MF<KL=M	
=JL=KA=@=<9RM=F?L	 JACF<=JKKGF-:D:@?OC6C?2%_FC_HAF?.
>

 JF9 (
 %G@9FK=F m9JF=L :DAJ :9JFh AF 2C?6E 3=:C 32C?
 ? 2?E@=@8: @>
32C?5@>6?D9:DE@C:2@?
N
D9MKD9MK=F.LG;C@GDEg>

 KHWF&>32C?5@>X2C36E6XFE3:=5?:?8.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

6A=-GE9FLAC=J K9@=F KA= 6<A=&AF<@=ALFE=JCMF?<
1=J>
7 9DK
<=K '=:=FK =A?=F=F !J`@DAF? <=J <9K ?9FR= '=:=F @AF<MJ;@)9@	
JMF??=:=FKGDDL=
=J JO9;@K=F=KGDDL=<9K&AF<AFKA;@D=:=FD9K	
K=F
"GLL@9LL=AF<=J)9LMJ9DKG9M;@AE&AF<<9K.;@_F=MF<<A=
/M?=F<=F<=J(GJ9D=AF?=>`?Lg<A=29@J@=AL<=J&AF<=JO9JNA=D	
D=A;@L?=J9<=RM<A=J=AFKL=29@J@=AL
7

9EAL KL9F<FA;@L<9K J=9D=&AF< AE1GJ<=J?JMF<&AF<@=AL<A=FL=NA=D	
E=@J<=J+JGB=CLAGF=JO9;@K=F=J2MFK;@NGJKL=DDMF?=Fm=FJGE9FLAKC9
AFKLYDDAF?=F ?9N AFL=EQ;C=L >_J :9JF=F A <=L N=JCDA?9 DAN=L JGE9FLAC=F
J_J<= KA?E=J HZ A<\HD9F=L
h 6mA= JGE9FLAK;@=  AFKL=DDMF? ?9: FA;@L
NA=DME<A=&AF<=JAEOAJCDA;@=F'=:=F<A=-GE9FLAC:=O=?L=KA;@=@=J
9M> <=J $<==F=:=F=
h7&AF<@=ALOMJ<=9DKH9J9<A=KAK;@=J#GJL =AF=K N=J	
?9F?=F=F)9LMJRMKL9F<=K=FLOGJ>=F
"=>`@D='=A<=FK;@9>L=FMF<!9FL9	
KA=KL9F<=FAE5=FLJME
M;@OMJ<=FAE&AF<<9K2=K=F<=K(=FK;@=F
`:=J@9MHL MF< =AF=1=J:AF<MF? RME ?_LLDA;@=F#AEEDAK;@=F KGOA= <9K
+GL=FRA9D=AF=J:=KK=J=F5MCMF>L?=K=@=F

(AL<=J#=J9MK:AD<MF?<=J:`J?=JDA;@=F!9EADA=OMJ<=&AF<@=ALE=@J
MF<E=@J9M><=F+JAN9L:=J=A;@<=J!9EADA=J=<MRA=JL
)MFKL9F<RME=A	
F=F<A==F?=AF<MF?<=J&AF<=J9F<A= DL=JFAFK:=KGF<=J=<A=(MLL=J
AE1GJ<=J?JMF<
5ME9F<=J=FK=LRL=E9FKA;@AEE=J<A>>=J=FRA=JL=JEAL
 JRA=@MF?9MK=AF9F<=J
&AF<@=ALKGDDL=<MJ;@.HA=DMF<=AF=:?=LJ=FFL	
@=AL NGF <=J _>>=FLDA;@=F .H@YJ= ?=C=FFR=A;@F=L K=AF
 9K &AF< OMJ<=
9:=J9M;@?=RA=DLAFK=AF=J-GDD=9DKRMC`F>LA?=K(AL?DA=<<=J:`J?=JDA;@=F
"=K=DDK;@9>LN=JKL9F<=FMF<=JRG?=F
$E5M?=<=J$F<MKLJA9DAKA=JMF?OMJ	
<=FFMF9M;@<A="=?=FKYLR=ROAK;@=F&AF<=JFMFL=JK;@A=<DA;@=J&D9KK=F
AEE=J <=MLDA;@=J
 (AL <=E 9MK?=@=F<=F 
 MF< <=E :=?AFF=F<=F

  :<
.


 .A=@=<9RM9M;@99<=J:6C@>2?E:D496 56656D":?56DF?556C":?596:E.


  -G?=J )=MKL9<L=J m9;C LG L@= !MLMJ= @AD<@GG< 9K 0LGHA9h IEC2	
A@=2E:@?2D4:6?46	7:4E:@??6HD=6EE6Cg
 O=JKE9;@L<9J9M>
9M>E=JCK9E <9KK <A= JGE9FLAK;@= &AF<@=ALK9M>>9KKMF? <A= G>LE9DK 9DK J=AF=
!GJL>`@JMF? JGMKK=9MK;@=J $<==F 9M>?=>9KKL OAJ< -GMKK=9MK &AF<@=ALK=FLOMJ>
KGEAL =FL?=?=FKL9F<
2Y@J=F< :=A -GMKK=9M $<==F <=J M>CDYJMF? NGF =AF=E
N=JFMF>L:=?9:L=F (=FK;@=F AE 5=FLJME KL9F<=F <=KK=F "JMF<D9?=F <MJ;@
$KGD9LAGF MF< :O=F<MF? NGF "=>`@DK:AF<MF?=F AF <=J &AF<@=AL ?=K;@9>>=F
O=J<=F KGDDL=F KL9F<=F :=A <=F -GE9FLAC=JF ?=J9<= KGD;@="=>`@DK:AF<MF?=F
AE1GJ<=J?JMF<KA=@=<9RM O=JK":?596:E2=DA@6E:D4962D6:?D7@C>.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 


%9@J@MF<=JLJ`;CL=AFF=J@9D:<=J-=>GJEHY<9?G?AC<=J A?=FO=JL<=K
&AF<=KAF<=F1GJ<=J?JMF<

=KGF<=J==<=MLMF?>`J<9K1=JKLYF<FAKNGF&AF<@=ALC9E<=J+KQ	
;@G9F9DQK= .A?EMF< !J=M<K RM
 M;@ O=FF <=(9MK= JA;@LA? >=KLKL=DDL
<9KK<A==<=MLMF?<=J DL=JF	&AF<	=RA=@MF?=F>`J<=FKGRA9D=F29F	
<=D FA;@L =JKL NGF!J=M< =FL<=;CLOMJ<= KG ?=D9F?L= <9K1=JKLYF<FAK
NGF&AF<@=AL9DK<=J'=:=FKH@9K=AF<=J<=JKHYL=J=(=FK;@?=HJY?LMF<
?=>GJELOAJ<<G;@<MJ;@!J=M<RMDD?=E=AF?`DLA?C=AL
9EALO9F<L=
E9F KA;@ N=JKLYJCL<=J CAF<DA;@=F+KQ;@=MF< CAF<DA;@=F29@JF=@EMF?
RM
&AF<@=ALOMJ<= RME K=D:KLN=JKLYF<DA;@=F !GJK;@MF?K?=:A=L >`J +KQ	
;@GDG?=F.GRAGDG?=F+Y<9?G?=FMF<FL@JGHGDG?=F


M;@<A=9JKL=DDMF?MF<MK=AF9F<=JK=LRMF?NGFMF<EAL&AF<@=AL AF	
F=J@9D:<=J'AL=J9LMJO9JMF< AKL=AF=E29F<=DMFL=JOGJ>=F
DK=A?=F	
KLYF<A?=!A?MJ=FLJ9L=F&AF<=J=JKL9M>9DK9M;@<A=&AF<@=AL9FKA;@9DK
=A?=FKLYF<A?=+@9K=<=K'=:=FKMF<&AF<=J9DK.M:B=CL=EAL=AF=J=A?=	
F=F  J>9@JMF?KO=DL N=JKL9F<=FOMJ<=F
 =J29F<=D <=F -GMKK=9M >`J
<9K 1=JKLYF<FAK NGF &AF<@=AL @=J:=A>`@JL= AKL =:=FKG >`J <A= 'AL=J9LMJ
>=KLRMKL=DD=F

6f7LGL@=?=F=J9LAGFKHJ=;=<AF?L@9LG>-GMKK=9ML@=;@AD<O9KG>
FGKA?FA>A;9F;=LGL@=H@ADGKGH@=JMFLAD@=@9<KL9JL=<LG<=N=DGHL@=
9<MDL>9;MDLQG>J=9KGFKAEAD9JDQ@=O9KG>FGAFL=J=KLLGL@=E9FG>
D=LL=JKMFLAD@=@9<9;IMAJ=<9LD=9KLL@=:=?AFFAF?KG>9F9<MDLK=FKA	
:ADALQ



 1?D
'DGQ<<=(9MK= m NGDMLAGF<=J&AF<@=ALh AFRCE :9C5:6":?56CH6:?6?

:?6ADJ49@86?6E:D4966D49:49E656C":?596:E@?
N
'DGQ<<=(9MK=!J9FC>MJL
9
(
g.


 m6!J=M<kK7=EH@9KAKGFL@=KA?FA>A;9F;=G>=9JDQ;@AD<@GG<=PH=JA=F;=K@9K:==F
?=F=J9DAR=<LGKM;@9F=PL=FLL@9LALAKFGO9;GEEGFHD9;=MF<=JKL9F<AF?AFL@=
2=KL=JFOGJD<
 6


7 @AD<@GG< AK K==F 9K L@= jF9LMJ9Dk >GMF<9LAGF G> L@= 9<MDL
K=D>h (9JA9FF="MDD=KL9< m(G<=JFALQ .=D> 9F<@AD<@GG< AF L@=F9DQKAK G>
'A>= .LGJA=Kh AF  >28:?65 9:=59@@5D
 *6=7 2?5 *@4:6EJ :? FE@3:@8C2A9:42=
44@F?ED @?
 N
 (9JA9FF= "MDD=KL9< *KDG .LG;C@GDE &GH=F@9?=F *P>GJ<
GKLGFg.


 -A;@9J<)
G=.96?E96C2DD.2D+2==6C
FE@3:@8C2A9J2?5E96IA6C:6?46
@79:=59@@5)=O#9N=F'GF<GF.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

 JKLAF<=E&AF<=JFMF<<=J+@9K=<=J&AF<@=AL=AF==A?=F=$<=FLALYLMF<
29@JF=@EMF?RM?=KL9F<=FOMJ<=OMJ<=&AF<@=AL9M;@>`J<A='AL=J9LMJ
AFL=J=KK9FL
 -GMKK=9M K=D:KL >`@JL= AF K=AF=E -GE9F >:=6 @F 56
=[5F42E:@?=AF&AF<EAL<=KK=F=A?=F=JMF<KA;@NGF<=J29@JF=@EMF?
<=J JO9;@K=F=FMFL=JK;@=A<=F<=F J>9@JMF?KO=DL 9DK +JGL9?GFAKL=F =AF
MF< HJGH9?A=JL= <9EAL ?D=A;@R=ALA? K=AF =JRA=@=JAK;@=K +JG?J9EE
 M;@
O=FF-GMKK=9M<9K&AF<AFK5=FLJMEJ`;CL=KGDYKKLKA;@<G;@=JC=FF=F
<9KKK=AF#9MHLAFL=J=KK=<=E JO9;@K=F=F?9DL
$F<=J&AF<@=ALKGDDL=<=J
A<=9D=  JO9;@K=F= =JK;@9>>=FO=J<=F m-GMKK=9M :=DA=N=< L@9L L@= MDLA	
E9L=G:B=;LG>L@==<M;9LGJO9KLGHJG<M;=L@=J9LAGF9D9<MDL
h(AL<=J
-GE9FLAC OM;@K <9K $FL=J=KK= 9F &AF<=J>A?MJ=F 9M;@ AF <=J 'AL=J9LMJ

&AF<=J>MF?A=JL=F9DK.AFF:AD<<=K0FK;@MD<A?=Fm(AL<=J-GE9FLACDYaL
KA;@<9FF=AF6f7?J_a=J=K$FL=J=KK=9F&AF<=J?=KL9DL=F>=KLKL=DD=FOG:=A
<A=K= 9DD=J<AF?K NA=D>9;@ EAL <=F LQHAK;@=F KKGRA9LAGF=F <=K JGE9FLA	
K;@=F/J9MEKNGF0FK;@MD<-=AF@=AL'=:=FKCJ9>L0FKL=J:DA;@C=ALMF<
 JD_KMF?K>Y@A?C=AL N=JK=@=F KAF<
h &AF<@=AL OMJ<= 9DK MLGHAK;@=J
/J9ME<=K JO9;@K=F=FCGFKLJMA=JL

(AL <=E -=9DAKEMK MF< )9LMJ9DAKEMK K=LRL=F =AF =JF=ML=J29F<=D
MF<=AF$FL=J=KK=9FJ=9DAKLAK;@?=KL9DL=L=F&AF<=J>A?MJ=F=AF
9K2=K=F
<=K&AF<=KMF<<A= AFOAJCMF?=F<=F=F=K<MJ;@ K=AFKGRA9D=K0E>=D<
9MK?=K=LRLAKL?=D9F?L=FAF<=F1GJ<=J?JMF<
=KGF<=JK<MJ;@<A=+KQ	

  :<
.


 &J9E9JRJ@=7.


 M><A=K=!A?MJ9LAGF<=K&AF<=KO=AKL9M;@.L9<AMKkF9DQK=NGF&AF<=J>A?MJ=F
AFF=J@9D:<=JK;@O=<AK;@=F'AL=J9LMJ@AFAF<=J=J<9K&AF<EAL<=E+JAEALAN=F
MF<0F=FLOA;C=DL=F EAL -=AF@=AL MF<29@J@=AL 9KKGRAA=JL KA=@= <9RM"MFF9J
.L9<AMK m9JF?=KL9DL=J A KN=FKC DALL=J9LMJh
552   g.
 

)=MKL9<L=JKL=DDL<9K&AF<9DK.AFF:AD<>`J<A=0LGHA=AFK5=FLJMEK=AF=J0FL=J	
KM;@MF?MF<R=A?L<9KKKA;@<A=K=K&GFR=HL:AKAF<A=B`F?KL="=AKL=K?=K;@A;@L=
=J@YDLKA=@=<9RM)=MKL9<L=Jm9;CLGL@=!MLMJ=h
 K@9F<=DLKA;@:=AE&GF	
R=HL<=KF9L`JDA;@=FMF<?ML=F&AF<=K9DKGME=AF&GFKLJMCL<9KFG;@:AK@=ML=
"`DLA?C=AL@9L

 m(AL<=E-=9DAKEMK9FK;@DA=a=F<<=E)9LMJ9DAKEMKMF<KHYL=JFG;@<=E$E	
HJ=KKAGFAKEMK :RO
 !AF <= KA];D= K=LRL =AF ?J_a=J=K $FL=J=KK= 9F J=9DAKLAK;@ ?=	
R=A;@F=L=F9DK=A?=F=2=K=F9CR=HLA=JL=F&AF<=J?=KL9DL=F9FA@J=J+KQ;@GDG?A=
MF< A@J=E >9EADA9D=F MF< KGRA9D=F0E>=D< =AF
A="J`F<= >`J <A=K= FLOA;C	
DMF?E_?=F<9:=AAF<=FN=JYF<=JL=F_CGFGEAK;@=F=<AF?MF?=F$F<MKLJA9DAKA=	
JMF?&AF<=J9J:=ALOA=9M;@<=J:=?AFF=F<=FH@QKAGDG?AK;@=FHKQ;@GDG?AK;@=F
MF<J=>GJEHY<9?G?AK;@=F=K;@Y>LA?MF?EAL<=E&AF<=K9DL=JRMKM;@=FK=AFh
&J9E9JRJ@=7.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

;@G9F9DQK=LJ9L=AFN=JKLYJCL=K$FL=J=KK=9F<=JDAL=J9JAK;@=FMK=AF9F<=J	
K=LRMF?EAL<=JCAF<DA;@=F+KQ;@=MF< FLOA;CDMF?RML9?=
!J=M<KL=DDL=
<9J<9KK A?=FK;@9>L=FMF<@9J9CL=JR`?=FA;@LNGF=?AFF9FMF<MF	
N=JYF<=JDA;@ AF B=<=E(=FK;@=F >=KL?=D=?L K=A=F KGF<=JF <MJ;@  JD=:	
FAKK=MF<-=AR=AF<=J&AF<@=AL:=<AF?LO=J<=F
.GEALD=FCL==J<9KM	
?=FE=JC 9M> .GRA9DAK9LAGF  JRA=@MF? MF< <9K $FF=FD=:=F NGF &AF<=JF
MF< >GD?=JL= m<9a <A= FYEDA;@=F  AF<J`;C= <A= OAJ N=J?=KK=F @9:=F
FA;@LK<=KLGO=FA?=J<A=LA=>KL=F.HMJ=FAFMFK=J=E.==D=FD=:=F@AFL=JD9K	
K=F@9:=FMF<:=KLAEE=F<>`JMFK=J=?9FR=KHYL=J= FLOA;CDMF??=OGJ	
<=FKAF<
hA=K==G:9;@LMF?=FOMJ<=F:9D<AF<=J'AL=J9LMJ9M>?=?JA>	
>=FAF<=JKA;@.;@JA>LKL=DD=JEAL<=F A?=F9JL=F<=JCAF<DA;@=F+KQ;@=RM
:=K;@Y>LA?=F :=?9FF=F
 'MLL=F:=J?=J KL=DDL <A= -=R=HLAGF !J=M<K AF
.;@O=<=F<9J
 JCGFR=FLJA=JLKA;@RO9JNGJ9DD=E9M>!J=M<K-=R=HLAGF
AFE=<ARAFAK;@=F!9;@CJ=AK=F?=@L B=<G;@9M;@9M><A=1=J:J=ALMF?MF<
2AJCMF? <=J $<==F !J=M<K AFF=J@9D: <=K &MDLMJ:=LJA=:=K AF 'AL=J9LMJ
+@ADGKGH@A=MF<.HJ9;@OAKK=FK;@9>L=AFMF<KL=DDL<9J<9KK!J=M<K$<==F
:=J=ALKAF<=F=J%9@J=F<AKCMLA=JLOMJ<=F
.A=?=D9F?L=FB=<G;@FG;@
FA;@L`:=J<9K=A?=F=!9;@?=:A=L@AF9MK
$F<A=CMDLMJ=DD=F=:9LL=F?=	
D9F?L=F<A=$<==F!J=M<K(ALL=<=J=J%9@J=
A=V:=JK=LRMF?K=A	
F=J.;@JA>L=F>`@JL=K;@DA=aDA;@9:<=FKHYL=F=J%9@J=FRM=AF=J FL	
<=;CMF? <=K '=:=FK9DL=JK <=J&AF<@=AL AFF=J@9D: <=J ?=K9ELKC9F<AF9NA	
K;@=F'AL=J9LMJ

 AF<=MLDA;@=K$FL=J=KK=9E&AF<=JL@=E9AKLAF.C9F<AF9NA=FAF<=F
=J%9@J=FMFK=J=K%9@J@MF<=JLKRM:=G:9;@L=FMF<AFMJKY;@DA;@=E
5MK9EE=F@9F? EAL <=E MJ;@:JM;@ <=J +KQ;@G9F9DQK= !J=M<K
MF<-=A;@KAE)GJ<=FRMK=@=F
$FK:=KGF<=J=<=JYF=#

J9F	

 .A?EMF< !J=M< C6: 392?5=F?86? KFC *6IF2=E96@C:6 !J9FC>MJL 9E (9AF
.


 .A=@= <9RM !J9FR 'MLL=F:=J?=JC6F5 : *G6C:86
 'DJ<@2?2=JD6?D>@EE282?56 :
DG6?D<>65:4:?@49:5Q5632EEX
.LG;C@GDE*E9J:=L9<ML?ZN99N
=F <GCLGJK9N@9F<DAF? KGE >J9ED9<=K NA< @ME9FAKLAKC9 >9CMDL=L=F NA< 0HHK9D9
MFAN=JKAL=L

 'MLL=F:=J?=JA<=FLA>ARA=JL<9K%9@J9DK<=F5=ALHMFCLRM<=EKA;@CMDLMJ=DD=
=:9LL=F <=F $<==F !J=M<K _>>F=L=F
 !`J =AF= ME>9F?J=A;@= 9JKL=DDMF? KA=@=
'MLL=F:=J?=J C6F5 : *G6C:86 .
 
 5MJ 1=J:J=ALMF? <=J $<==F !J=M<K AF
.;@O=<=F KA=@= 9M;@ @JAKLA9F= &`KL=J	.;@F=A<=J *492F76?DE6C 1F<F?7E
 :6
*E@4<9@=>2FDDE6==F?8  2=D =:E6C2C:D496D F?5 86D6==D4927E=:496D C6:8?:D
!J=A:MJ?AEJ=AK?9M)GJ<A;9.
>>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

F=J 6


7MF<<A= FGJO=?AK;@=FMLGJ=F.A?MJ<#G=D 6


7MF<%G@9F
GJ?=F6


7<GCME=FLA=J=FAFA@J=F2=JC=F<A=K=N=JKLYJCL=DAL=J9JA	
K;@=#AFO=F<MF?RME/@=E9&AF<=JMF<&AF<@=AL


2Y@J=F<AF)GJO=?=FMF<YF=E9JCNGJ9DD=E:`J?=JDA;@=&MDLMJK;@9>	
>=F<= RMJ =C9FFL@=AL !J=M<K :=ALJM?=F OMJ<=F <=KK=F .;@JA>L=F AF
.;@O=<=FNGJ9DD=EAFF=J@9D:J9<AC9D=JKGRA9DAKLAK;@=J&J=AK=J=RAHA=JLg
MFL=J 9F<=J=E HJYK=FLA=JL= MF< <AKCMLA=JL= <A= 5=ALK;@JA>L *A6<ECF> <A=
+KQ;@G9F9DQK=
A=N=JKLYJCL=DAL=J9JAK;@=MK=AF9F<=JK=LRMF?EAL<=E
/@=E9&AF<@=AL:AD<=L KGEAL =AF==KGF<=J@=ALFA;@LFMJ AFF=J@9D:<=J
K;@O=<AK;@=FKGF<=JF>`J<A=?=K9ELKC9F<AF9NAK;@='AL=J9LMJ
2Y@J=F<
<A=&AF<@=ALKL@=E9LACAF)GJO=?=FMF<YF=E9JCNGF:`J?=JDA;@=F1=J	
>9KK=JFN=J@9F<=DLOMJ<=:=LJ9L<A=K;@O=<AK;@='AL=J9LMJ=AF=F.GF<=J	
O=?<9&AF<@=AL@A=JNGJ9DD=ENGFJ:=AL=JN=J>9KK=JF:=@9F<=DLOMJ<=

=A<A=K=E:JAKK<=K29F<=DKNGF&AF<@=AL9DK&GFKLJMCLAGFAKLRM
:=9;@L=F<9KK&AF<@=ALKCGFKLJMCLAGF=F AEE=J1GJKL=DDMF?=F JO9;@K=	
F=J`:=J&AF<=JO9J=FMF<KAF<
 DK;@=F:JGA;@O=AKLRM<=E<9J9M>@AF
<9KK AF NA=D=F FKYLR=F &AF<=J 9DK *H>=J N=JKL9F<=F O=J<=F
 A=K=J
FK9LR N=JKLYJC= <9K +JG:D=E <9K =J :=CYEH>= FMJ 9M>K )=M= <9 <=J
 JO9;@K=F= 9DK )GJE ?=K=LRL O=J<=
 9@=J R=A?=F %9E=K MF< +JGML
<9KK<A=-GDD=<=K&AF<=K9DK9CLAN=JCL=MJAF<=J"=K=DDK;@9>L:=A9DD=J
=J=;@LA?MF? <=J 0FL=JKM;@MF? KGRA9D=J "=?=:=F@=AL=F NGF CAF<DA;@=J
 FLOA;CDMF?FA;@LN=JF9;@DYKKA?LO=J<=F<9J>
9K&AF<K=A RO9J<MJ;@
K=AF=.GRA9DAK9LAGF?=HJY?LB=<G;@FA;@LD=<A?DA;@9DK J?=:FAK=AF=K.GRA	
9DAK9LAGFKHJGR=KK=KRMN=JKL=@=F
2=FFAF<=J>GD?=F<=FF9DQK=<9NGF

 &J9E9JRJ@=7.


 .A=@= <9RM %G@9F .N=<B=<9D *A6<ECF> X
 6? DG6?D<2 5CR>>6?

+:5D<C:7E@497RC=28:	E2=6ED<F=EFC.LG;C@GDE

 1?D
.;@GDR:6"@?DECF<E:@?56D":?56D.


 1?D
 GF9L9  DK;@=F:JGA;@":?56C H6C56? ?:49E 863@C6?
 *EF5:6? KFC ?EDE6	
9F?856C":?596:E=FK@=AE.


 1?D
=:<

 1?D
 DDAKGF %9E=K D9F +JGML m+J=>9;= LG .=;GF<  <ALAGFh AF@?DECF4E:?8
2?5)64@?DECF4E:?89:=59@@5@?E6>A@C2CJ DDF6D:?E96*@4:@=@8:42=*EF5J@7
9:=59@@5@?
N
DDAKGF%9E=KD9F+JGML'GF<GF29K@AF?LGF

APgPNAA
.
PAAA
$FF9DG?A=RMY@FDA;@=F&9L=?GJA=FOA==:=Fj!J9M=FkO9JF=FKA=9M;@
<9NGJ&AF<=JMFL=J<=E=?JA>> <=J&AF<@=AL RMCGDD=CLANAKA=J=FOG:=AA>>=	
J=FRA=JMF?=FOA="=F<=J&D9KK= L@FA=9:=J9M;@=@AF<=JMF?=F=L;
`:=JK=	
@=FO`J<=FN?D
=:<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

<A=-=<=AKL<9KKAF<=J+GKALAGF<=K&AF<=K=AF=+GKALAGF<=J(9J?AF9DA	
KA=JMF??=K;@AD<=JLOAJ<KGAKLRM:=9;@L=F<9KK<A=&AF<=J>A?MJ=F<=F	
FG;@9DK9CLAN=(AL?DA=<=J=AF=J"=K=DDK;@9>L<9J?=KL=DDLO=J<=F
A=E9J	
?AF9DAKA=JL=+GKALAGFOAJ<EAL<=E+GL=FRA9DN=JK=@=FN=JK;@A=<=F=-GD	
D=F=FLO`J>=MF9:@YF?A? NGF ?=K=DDK;@9>LDA;@=F1GJ?9:=F MF< JO9JLMF	
?=FRMN=J@9F<=DF



 ..'0';70&&#5



F <=J .;@O=DD= NGE 
 RME 
 %9@J@MF<=JL JA=>  DD=F &=Q g
<9K
%9@J@MF<=JLRMEm%9@J@MF<=JL<=K&AF<=Kh9MK
N=J_>	
>=FLDA;@L= KA= A@J J=>GJEHY<9?G?AK;@=K 2=JC 2C?6ED PC9F?5C256 62D
!29C9F?56CE56D":?56D7 AF<=E KA=<A= JRA=@MF?KE=L@G<=F A@J=J5=AL
K;@9J> N=JMJL=ADL=MF< J9<AC9D 9DD= :AK@=JA?=F 9MLGJALYJ=F"JMF<KYLR= NGF
 JRA=@MF?9F?JA>>
&=QKL=DDL=<9K&AF<MF<<=KK=F JRA=@MF?AFK5=FLJME
<=J"=K=DDK;@9>L

%9?6f7YJNAKK9LL9DDL:DAJ9FFGJDMF<9=F<9KLA<=FEZFEYFFAKCG	
F9LMJ=F GEN9F<D9K G;@ 9LL <=FF9 GEN9F<DAF? CGEE=J 9LL KC= 6


7
FYJ @=D9 EYFKCDA?@=L=F N9CF9J LADD E=<N=L9F<= GE j?=F=J9LAGF=FK
@=DA?@=Lk
=LL9E=<N=L9F<= CGEE=J 9LL ?_J9 <=L FQ9 KDYCL=L <=KK
LADD:DA>N=DK= <=KK NZJ< <=KK MHH>GKLJ9F LADD <=F ;=FLJ9D9 K9E@YDDK	
MHH?A>L=F <=F CJAF? @NADC=F 9DD9 K=<=J G;@ D9?9J 9DD9 K9E@YDDK	
AFJYLLFAF?9JGJ<F9KA?6f7


6$;@:AFEAJ6f7?=OAKK<9KK9DD=KFMJAF<=EMKE9a9F<=JKOAJ<
AF<=EKA;@<A=E=FK;@DA;@=)9LMJMEO9F<=DLMF<<9KK<A=K=0E	
O9F<DMF??=K;@=@=FOAJ<O=FF<A= ?=K9EL=(=FK;@@=AL RME=	
OMKKLK=AF `:=J<A= j#=ADA?C=AL<=J"=F=J9LAGFk=JO9;@L
A=K=K=	
OMKKLK=AFOAJ<<9KF=M="=K;@D=;@LMF<<=KK=F FLKL=@MF?<=KK=F
+>D=?= <=KK=F  JRA=@MF? RMJ R=FLJ9D=F M>?9:= <=J "=K=DDK;@9>L
E9;@=F<=JM>?9:=ME<A=KA;@9DD=.ALL=FMF<"=K=LR=9DD=?=	
K=DDK;@9>LDA;@=F AFJA;@LMF?=FGJ<F=F6f7
7

MJ;@ =AF=F N=JYF<=JL=F0E?9F?EAL&AF<=JF KGDDL= =AF F=M=J(=FK;@
?=K;@9>>=FO=J<=F
=FFG;@OMJ<=&AF<@=AL AF&=QK&GFR=HLFA;@LFMJ

  DD=F&=Q2C?6EDPC9F?5C256 .LG;C@GDE.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

9DK 2=? RME  JO9;@K=F=F N=JKL9F<=F
 .A= K=LRL= KA;@ AF 2C?6ED
PC9F?5C256 AE =L9AD EAL <=J CAF<DA;@=F2=DL 9MK=AF9F<=J
 .G :=LGFL=
&=QOA=OA;@LA?=KK=A<9K&AF<=JFKLRMF=@E=FMF<A@E=AF=>J=A= FL	
>9DLMF? RM =JE_?DA;@=F mLL DM?FL G;@ DZF?K9EL DZL9 F9LMJ=F @BYDH9 KA?
KBYD> G;@ =F<9KL LADDK= 9LL <= GE?A>N9F<= >_J@ZDD9F<=F9 MF<=JKL_<B9 F9	
LMJ=FK=?=L9J:=L=<=LL9YJMHH>GKLJ9F
h6m JRA=@MF?:=<=ML=L<A=)9LMJ
KA;@JM@A?MF<D9F?K9EK=D:KL@=D>=FD9KK=FMF<FMJ<9J9M>RM9;@L=F<9KK
<A=ME?=:=F<=F5MKLYF<=<A==A?=F=J:=AL<=J)9LMJMFL=JKL`LR=F
h7 $F
<A=K=J!GJ<=JMF?F9;@=AF=JF9L`JDA;@=F FLOA;CDMF?>`JB=<=K&AF<=JAF	
F=JL=KA=9F-GMKK=9M
MK<A=K=E"JMF<N=JMJL=ADL=KA=<A=.;@MD=9DK=A	
F=F *JL 9F <=E &AF<=JF =AF= :=KLAEEL= NGF <=J "=K=DDK;@9>L ?=	
O`FK;@L= FLOA;CDMF?9M>?=ROMF?=FO=J<=

0E&JALAC9FA@J=E$F>J9?=KL=DD=FNGFMLGJALYL=FNGJRM:=M?=F:=	
<A=FL= KA;@ &=Q =AF=J .LJ9L=?A= .A= ?JA>> MLGJALYL=F FA;@L =AF>9;@ 9F
KGF<=JF R=A?L= OA= <=J=F #9F<DMF?KEMKL=J >MFCLAGFA=J=F :RO
 FA;@L
>MFCLAGFA=J=F
.G >`@JL=KA= 9F<9KK?=J9<=9MLGJALYJ= JRA=@MF?KE=L@G	
<=F RM M>KYKKA?C=AL >`@JL=F A= N=J?=DL=F<=F .LJ9>=F K=A=F F9;@ MF<
F9;@ 9M>?=?=:=F OGJ<=F <9 E9F =AF?=K=@=F @9:= <9KK KA= O=<=J
.;@MD<?=>`@D=O=;CL=FFG;@9:K;@J=;CL=FKGF<=JF<A=-=;@LK:=?JA>>=9<
9:KMJ<ME>`@JL=FMF<KG<9RM:=ALJ`?=F<9KK<A=KG=KLJ9>L=FY@FDA;@=
"=O9DL?=?=FF<=J=9MK`:L=F
)MJ>`J<A=HKQ;@GDG?AK;@=F+JGR=KK=<=K
&AF<=KF=@E=E9F9F<=J="=K=LR=9F
9&=Q&AF<=J9DKNGDDO=JLA?=
.M:B=CL=<=>AFA=JL=RG?KA=<=F.;@DMKK<9KK<9KO9K>`J<=F JO9;@K=	
F=F?=DL=?D=A;@=JE9a=F9M>&AF<=JRMLJ=>>=


  DD=F&=Q2C?6EDPC9F?5C256  .LG;C@GDE.


 m9JF=L DYJ KA? 9LL N9J9 DQ<A?LEGL KAF KCGD9 DGB9DLEGL KAF C9EJ9LCJ=LK DACKGE
K=<9FEGLKALLMFAN=JKAL=L KAFCZJ KALLYE:=LKN=JCg DYJKA?<=L >J9E>_J9LL N9J9
DGB9DEGLKALL=?=LK9EN=L=KAF=?=FJYLLKCYFKD9 KAF9=?F9 AEHMDK=J
=L DYJKA?
:DMF<9>_JKCQD9_>N=J>_JF=C9@N9<<=KK=?=FC9EJ9LKCJ=LK<=KK=?=FCZJ<=KK
=?=LD9F<>=D9Jh=:<
.

6m9K&AF<D=JFL?=@GJK9E?=?=F`:=JK=AF=J.;@MD=
RMK=AFDGQ9D?=?=F`:=JK=AF=E&9E=J9<=FCJ=AK?=F9MKGOA=KHYL=J?=?=F`:=J
K=AF=J0FAN=JKALYLK=AF=EGJHKK=AF=J=@_J<=gD=JFL<A=KE=@J9DKK=AF=E=A	
?=F=F"=OAKK=FK=AF=E=A?=F=F-=;@LK=EH>AF<=FK=AF=F=A?=F=F$EHMDK=F?=	
?=F`:=J DGQ9D RM K=AF
  K D=JFL <A=M?=F RM N=JK;@DA=a=F RM :=K;@_FA?=F RM
D=M?F=FO9KK=AF=E=A?=F=F&9E=J9<=FCJ=AKK=AF=E=A?=F=FGJHKK=AF=E=A	
?=F=F'9F<E9F?=DL
h7
 1?D
=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

.Z DYF?= @=EG;@ KCGD9 :JMC9 <=LL9 MHH>GKLJAF?KE=<=D 6KLJQCF	
E=JCMF?<
1=J>
7MLN=;CD9K:JML9DAL=L=F@GK:9JF=LKBYD>HZ@ME9FA	
L=L=FK :=CGKLF9<
 9JF=L :JMC9J EGL <BMJ QF?J= KQKCGF C9EJ9L=J
<=FE=LG<E9F:JMC9JEG<<=LKBYD>


6.G D9F?=#=AE MF< .;@MD= <A=K=K JRA=@MF?KEALL=D 6.;@DY?=F	
E=JCMF?<
1=J>
7:=FMLR=F=FLOA;C=DLKA;@<A=JML9DALYL:=AE&AF<
K=D:KL 9M> &GKL=F <=J #ME9FALYL
 9K &AF< :=FMLRL ?=?=F /A=J=
B`F?=J="=K;@OAKL=J&9E=J9<=F<A=(=L@G<= <A= ?=?=F =K K=D:KL
?=:J9M;@LOAJ<
7

 DD=F&=QO9Jm=AF=<=J&MDLMJH=JK_FDA;@C=AL=F<=J%9@J@MF<=JLO=F<=h
MF<A@J=$<==FOAJCL=F`:=JA@J=5=AL@AF9MK
2C?6EDPC9F?5C256@9LL=AF
.;@O=<=F=FGJE=F AF>DMKK
.G AKL<9NGF9MKRM?=@=F<9KK&=QK JRA=	
@MF?KCGFR=HL9M;@<=FK;@O=<AK;@=FMLG<A<9CL=F:=C9FFLO9J
 $F<=E
<A=K=&=QK$<==FRALA=J=FK;@J=A:=FKA;@<A=J:=AL=JN=J>9KK=JAF<A=/J9	
<ALAGF<=J-=>GJEHY<9?G?AC=AF
A=K=JKH=CLAKLNGF<=J!GJK;@MF?:AK	
@=J FA;@L :=9;@L=L OGJ<=F
 $F"2A 2CGO= >AF<=L KA;@ 9:=J =AF <AJ=CL=J
1=JO=AK9M>2C?6EDPC9F?5C256

0L9F AFLJ=KK= >_J<=FF9 KEGJA?9E9KCAFC9L=<J9D KALL9<= KEZCMDAK	
:9JF=FG;@LM??9:D9F<9KALL;MJJQHMDN=JE=<JAKG;@KNYDB9
"=F9KL
=>L=JEZDLA<=F?Z<=AFAFYKL9H9FF9<=F>_JKL9H9FF9FAGJ<FAF?=F
YJJ=<9FJ=F?BGJ<B9KZJ=FKGE<=F?FYJC9F<=F=F<9KL:DA@YJ A
$F<A=F G;@ A &AF9
= DYF<=JF9 YJG H9J9<AK >_J ZF?H9FFGJF9K KLZD	
?G<KA32C?6?DPC9F?5C256


6*@F=$FL=J=KK=>`J<A=K=K;@EA=JA?=(9K;@AF=FC9L@=<J9D=KALR=F<A=
CD=AF=F&MDACAF<=JMF<C9M=FEAK;@=FA@JMJJQHMDN=JEAL-=AKMF<
@MF?=JF
 0FEALL=D:9J F9;@ <=J (9@DR=AL :=?=:=F KA= KA;@ AF <=F
FY;@KL=F9EH>C=KK=D<=J=JKL=&=KK=D AF<=J-=A@= AKL:=J=ALK ?=	
KYM:=JLB9KGJ=AFOA==J;6EKEAKLC9FF=JFMJ@A=J AF$F<A=FMF<AF
@AF9O=J<=F
A=K='YF<=JKAF<<9K+9J9<A=K>`J<A=.L9@D?`L=J<=J
9EH>C=KK=DAE!29C9F?56CE56C":?56C
7


  :<
.


 1?D
 0DD9 (9FFK m&NAFFG>JA?_J=DK= G;@ EG<=JKC9H
  F <AKCMKKAGF E=DD9F
!J=<=JAC9	J=E=J	>_J:MF<=LG;@ DD=F&=Qh AF6E6G:8E<G:??=:82
?9:DE@C:2
@>7RCO?5C:?8@?
N
0DD92AC9F<=J'MF<g.


 #9JJQ(9JLAFKGF"2A2CGO=.LG;C@GDE=D>AFK=JA=F.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

A=1=JO=F<MF?NGF32C?6?DPC9F?5C256AKLC=AF5M>9DDOA=<A=&MJKAN	
.=LRMF?R=A?L
=J/=PLKL=DDL<=F2A<=JKHJM;@ROAK;@=F<=J&AF<=J9J:=AL
MF<<=E%9@J@MF<=JL<=K&AF<=K@=J9MK
5O9JOAJ<<A=?=K;@AD<=JL=&AF	
<=J9J:=ALAF$F<A=FMF<@AF9N=JGJL=L<=J/=PLN=JO=AKL<=FFG;@9M><A=
K;@O=<AK;@="=K=DDK;@9>L<9=JKA;@=AF=JAJGFAK;@=F9JKL=DDMF?:=<A=FL

A=HGKALAN=F2_JL=JJ=AFMF<+9J9<A=K<A=K=AL-GMKK=9MEAL&AF<	
@=AL N=JCF`H>L O=J<=F N=JO=F<=L <=J /=PL >`J <A= &=FFR=A;@FMF? <=J
.;@A>>KE9K;@AF=F
=A<=F.;@A>>=F@9F<=DL=KKA;@MEO=KLDA;@=.;@A>>=
9M;@K;@O=<AK;@=
$FKG>=JFO=J<=F?=K=DDK;@9>LDA;@=.LJMCLMJ=F=AF=J"=	
K=DDK;@9>L9M>?=R=A?L<A=KA;@<A= JJMF?=FK;@9>L=F=AF=K%9@J@MF<=JLK<=K
&AF<=KRM?ML=@YDLAF9F<=J=F'YF<=JFB=<G;@O9@DDGK?=?=F<A=K= JJMF	
?=FK;@9>L=F N=JKL_aL ME <=F =A?=F=F 2G@DKL9F< NGJ9FRMLJ=A:=F
 =J
/=PL=FLL9JFL<9KK<A=<9J?=KL=DDL=MK:=MLMF?FA;@L<MJ;@.LJMCLMJ=FAF	
F=J@9D: <=J ;@AF=KAK;@=F G<=J AF<AK;@=F"=K=DDK;@9>L 9MK?=D_KL AKL KGF	
<=JF<MJ;@<A=(=;@9FAKE=F =AF=KO=KLDA;@=F&9HAL9DAKEMK
A=K=J P	
CMJKKGDDN=J<=MLDA;@=FOA=KA;@<=J/=PL 9M><A=MLGJALYL&=QK:=JM>L
AF<=E =J R=A?L OA= KA;@ <A= :`J?=JDA;@= K;@O=<AK;@= "=K=DDK;@9>L EAL
&=QK$<==FK;@E`;CLMF<KA=?D=A;@R=ALA?9<9:KMJ<ME>`@JL

)=:=F<=J&AF<@=AL:=K;@Y>LA?L=KA;@&=Q9M;@EAL9DD?=E=AF?=K=DD	
K;@9>LDA;@=F !J9?=F KGEAL <=J .ALM9LAGF <=JJ:=AL=J"=K;@D=;@L=JN=J	
@YDLFAKK=FMF<<=J!J9M=F:=O=?MF?
&=QK=LRL=KA;@>`J<9K29@DJ=;@L>`J
!J9M=F=AFMF<OGDDL=<A=!J9M AFF=J@9D:<=J @=:=>J=A=F AF<=E:=A<=
+9JLF=J AF <=J  @= EAL <=F ?D=A;@=F ?=K=DDK;@9>LDA;@=F MF< BMJAKLAK;@=F
-=;@L=F9MK?=KL9LL=LK=AFKGDDL=F
2Y@J=F<KA= >`J<9K1=J@YDLFAKROA	
K;@=F(9FFMF<!J9M"D=A;@:=J=;@LA?MF?>GJ<=JL=MF<<A=$FKLALMLAGF<=J
 @=9FRO=A>=DL=K9@KA=<9KM>?9:=F>=D<<=J!J9MNGJ9DD=EAE=A?=F=F
#=AE=AF=M>>9KKMF?<A=9F<A=.LJ9L=?A=<=K:=J=ALK<9J?=KL=DDL=F&MDL
<=J#YMKDA;@C=AL=JAFF=JL<A=<9JAF:=KL9F<<A=-GDD=<=J!J9M AE#=AE
9DK?=K=DDK;@9>LKLJ9?=F<RM=FLO=J>=F
F9DG?@A=JRMN=JKL9F<&=QA@J=
!GJ<=JMF? FA;@L 9DK  AFK;@JYFCMF? <=J !J9M <9 KA= AF <=J&AF<=J=JRA=	

 .A=@= <9RM D9M<A9 'AF<\F &> <OC=6<
 #:EE6C2EFC D6IF2=:E6E @49 A@=:E:< 9@D
==6?"6J.LG;C@GDE.L=@9?.


 .A=@=<9RM9M;@GJGL@Q=JAFKL=AF	&=DDQm(*L@=J1AKAGFK.LJ9L=?A=KG>-=	
KAKL9F;= AF -=HJ=K=FL9LAGFK G> (GL@=J@GG< :Q  DD=F &=Q 9F< 1=FFQ .GD<9F	
JG>=D<LhAF6?56CX'@H6CX+6IE
%@C5:4F=EFC6:?E96+H6?E:6E96?EFCJ
@?
N
#=D=F9!GJKZK	.;GLL)GJOA;@)GJNAC+J=KKK=JA=Kg.



"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

@MF?=AF=F:=<=ML=F<=F?=K=DDK;@9>LDA;@=F=ALJ9?K9@
 AF=M>?9:=
<A= 9M;@ AFF=J@9D: <=K&MDLK <=J#YMKDA;@C=AL :=KGF<=JK @=JNGJ?=@G:=F
OMJ<= <9 <MJ;@ <A= &AF<=J=JRA=@MF? <=J RMC`F>LA?= `J?=J ?=K;@9>>=F
OMJ<=MF<KGEAL<=J&AF<=J=JRA=@MF?=AF=R=FLJ9D=?=K=DDK;@9>LDA;@=M>	
?9:=RMC9Em6f7@GE=O9KO@=J=L@=EGKLAEHGJL9FLF9LAGF9DHJG<M;Lg
L@=;ALAR=FgO9KE9FM>9;LMJ=<L@=<GE=KLA;KH@=J=O9KL@=J=>GJ=9OGJC
KAL=>MDDQH9JLA;AH9FLAFHM:DA;DA>=
h
$FF9DG?A=@A=JRM<=>AFA=JL=&=Q(`LL=JDA;@C=AL9DK=AF=AF@_;@KL=E
(9a=9CLAN=&J9>LEAL<=J&9H9RALYLEGJ9DAK;@=MF<HGDALAK;@=2=JL=B9
<A= ?=K9EL= "=K=DDK;@9>L RM >GJE=F
 $F <A=K=E 5MK9EE=F@9F?
<A>>=J=FRA=JL=KA=(MLL=JK;@9>LMF<(`LL=JDA;@C=ALOG:=AD=LRL=J=9DKCMD	
LMJ=DD=K +@YFGE=F <=>AFA=JL OMJ<=
 #A=J<MJ;@ KGDDL= <A= .=PM9DALYL <=J
!J9MNGF<=J)GLO=F<A?C=AL<=J(MLL=JK;@9>L?=D_KLO=J<=FMF<(`LL=J	
DA;@C=AL9M;@<MJ;@!J9M=F9MK?=`:LO=J<=FC_FF=F<A=FA;@LAE:AGDG?A	
K;@=F.AFF=(`LL=JO9J=F
MK@=MLA?=J.A;@LE9?&=QK"=K;@D=;@L=J	

 m(ALLG;@EZF?99F<J9KLYFC=KYLLAFF=:YJA;C=9LLjCNAFF9FYJ>GDC=LK<QJ:9J9KL=
=?=F<GEkE=F9LL<=FN9J<9F<==DD=JN9J9F<=EG<=JFYJ>GDC=LK<QJ:9J9KL=<=D
KZ <QJ:9J 9LL <=L YJ KALL =?=L @_?KL9 NYD K9E@YDD=L >JYEB9J FYJ <=L KCQ<<9J <=
EG<=JDA?9 >MFCLAGF=JF9
*;@ <=KK9 YJG A;C= 9>KDML9L=E=< :9JF=LK >_<=DK= =DD=J
MHH>_<9F<=ML9F>GJL>9J9A<=KK>GKLJ9F<=
6


7(9FLGJ<=ZL=JCGEE9LADD<=FF9
FQ9>GJE9>E9LJA9JC9L=LFYJE9F:_JB9L:=LJ9CL9NZJ<=FGE<=LFQ9KDYCL=LKGE
<=FKLGJ9MHH?A>L@NADC=FEG<=JFML>_JZLK9E@YDD=Lh&=Q2C?6EDPC9F?5C256
 .
>
6m(=AF=M>>9KKMF?MF<<A=NA=D=J9F<=J=JAKL=KFA;@L<9KKj<A=!J9M
<9KCGKL:9JKL= A?=FLME<=K1GDC=KAKLkKGF<=JF<9KK<A=H>D=?=F<=MF<:=@`	
L=F<=(MLL=J<=JCGKL:9JKL=/=AD<=K1GDC=KAKLKGCGKL:9J<9KK=KRME=A?=F=F
@_;@KL=F2G@D=<=J"=K=DDK;@9>LAKLO=FFKA==K>_J<=JL<A=E`LL=JDA;@=F!MFC	
LAGF=F RM K;@`LR=F
0F< <A=K= KAF< FA;@LEAL <=J"=:MJL <=K&AF<=K G<=J <=E
"JGaRA=@=F<=K&AF<=K9:?=K;@DGKK=FKGF<=JF>9@J=FAF<=KK=F JRA=@MF?>GJL

6f7(9FKGDDL=RM<A=K=JF=M=F!GJE<=K(9LJA9J;@9LKRMJ`;CC=@J=FO=FFE9F
<A=!`JKGJ?=ME<9KF=M="=K;@D=;@L9DK<A=?JGa=M>?9:=:=LJ9;@L=L<A=<A=
(MLL=J >`J<A="=K=DDK;@9>L 9MK>`@JL
h72AK;@E9FFGJ<F=L&=Q AEA>>=J=FR>=	
EAFAKEMK =AF <=J <A= 0FL=JK;@A=<DA;@C=AL NGF (9FF MF< !J9M :=LGFL= <A=K=
:D=@FMF?NGF"D=A;@9JLA?C=ALB=<G;@9DK"JMF<D9?=>`J"D=A;@O=JLA?C=ALF9@E
KA=@=<9RMFLB=2AK;@E9FFF75:6'C@3686DE6==E
1FC632EE6F>5:6\?6F6
C2F56C6CF?56C!29C6 :?*49H656?O?6>2C<F?56FED49=2?5
!J=A:MJ? A J
 =JDAF  -GE:9;@ 2AKK=FK;@9>L=F g -=A@= )GJ<A;9

(`F;@=F=J0FAN=JKLALYLKK;@JA>L=F$FKLALML>`J)GJ<AK;@=+@ADGDG?A=.
>

 )AF9 9QE >6C:42? .@>6? .C:E6CD 2?5 E96 .@C< @7 :DE@CJ X
)=OJMFKOA;C)=O%=JK=Q.


 1?D
'AF<\F&><OC=6<.


 .A=@=<9RM=:<
.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

:AD<L=ADKH9J9<GP=JK;@=AF=F
 K=JD9M:L==KB=<G;@<A=!J9M=AF=JK=ALKAF
<=J@YMKDA;@=F.H@YJ=RMN=JGJL=FMF<KA=?D=A;@R=ALA?FA;@L9M><A=K=RM
:=K;@JYFC=F<9KA=NGF@A=J9MKMF<<MJ;@ A@J.LAEEJ=;@L AF>DMKK9M>
<A="=K=DDK;@9>L9MK`:=FCGFFL=
'AF<\FE9;@L<=MLDA;@<9KK&=QK!J9M	
=F:AD<KA;@ LJGLR=AF=JY@FDA;@=FMKJA;@LMF?KGEAL J9<AC9DNGE!J9M=F	
:AD<JGMKK=9MK;@=J)9LMJMFL=JK;@=A<=LAF<=E<A=(MLL=J<MJ;@+9KKANALYL
MF<M>GH>=JMF??=C=FFR=A;@F=LAKLMF<9DD=AFAFF=J@9D:<=J2YF<=<=K
#=AEKOAJCL=
$E"=?=FK9LR<9RMKGDDL=<A=(MLL=JF9;@&=QK1GJKL=D	
DMF?A@J==A?=F= FLOA;CDMF?NGJ9F:JAF?=F<9KA=FMJKG=AF1GJ:AD<>`J
A@J= &AF<=J K=AF CGFFL=
 2A= 'AF<\F R=A?L O9J =K =JKL <MJ;@ <A=K=
/J=FFMF?NGF(MLL=JK;@9>LMF<(`LL=JDA;@C=ALE_?DA;@<9KK<A=!J9M9DK
MFAN=JK=DD=K +JAFRAH >MF?A=JL= (`LL=JDA;@C=AL NGF =AF=J :AGDG?AK;@=F
!MFCLAGF AF=AF=FHGDALAK;@=F$EH=J9LANN=JO9F<=DLOMJ<=MF<@A=J<MJ;@
<A=:AK@=JA?=0FL=JL=ADMF?<=J"=K;@D=;@L=JAF<A="=?=FKYLR=)9LMJMF<
&MDLMJ`:=JK;@JALL=FO=J<=FCGFFL=

A=AF<A=K=E5MK9EE=F@9F?:=A:=@9DL=F=MF<NGF&=QHJGH9?A=JL=
)GLO=F<A?C=AL <=JM>?9:=FL=ADMF? NGF(9FFMF< !J9M :=?J`F<=L= KA=
<MJ;@<A=!GD?=F<=JM>D_KMF?LJ9<ALAGF=DD=J!9EADA=FN=J@YDLFAKK=AF<=	
F=FKA==AF="=>9@J>`J<9K2G@D<=J&AF<=JMF<<9EAL<=J?9FR=F"=K=DD	
K;@9>LK9@
M;@O=FF'AF<\F?=R=A?L@9L<9KK<A=:AK@=JA?=-=R=HLAGF
MF<=O=JLMF? NGF&=QK $<==F 9DKO=DL>J=E< J=9CLAGFYJ MF< 9FLA>=EA	
FAKLAK;@ FA;@L RMLJA>>L :D=A:L RM CGFKL9LA=J=F <9KK =AF=0EK=LRMF? A@J=J
&GFR=HL=FMJAE:`J?=JDA;@=F#=AEE_?DA;@O9Jg9M;@O=FF<A=K=KAE
.AFF=&=QKNGF"JMF<9M> J=NGDMLAGFA=JLO=J<=FKGDDL=g<9!J9M=F9MK
<=JJ:=AL=JCD9KK==AF=JJ:=ALF9;@?=@=FEMKKL=F
&=QO9J KA;@<A=K=J

 1?D
=:<
.

A=K=KAD<<=J!J9M9DKGH>=J:=J=AL=K2=K=F@9LKA;@:AKAF<A=
@=MLA?= 5=AL ?=@9DL=F OA= B_JC R=A?L KA=@= <9RM )AF9 B_JC *:C6?6CD DP?8

+2?<2C<C:?8>@56C?:E6E@49<R?.LG;C@GDE

 1?D
'AF<\F&><OC=6<.


 1?D
=:<
.
>

 m FGH9JLAKCMF<=JK_CFAF?GEGJK9C=JF9 LADD MF?<GE=FK>_JNAD<FAF?KCMDD=@=DL
KYC=JL NAK99LL<=F A >D=J9 D9F<KL9JCL LADDNYP9F<=:JGLLKDA?@=L=F:D9F<MF?<GE=F
@9JKGEKAF=F9GJK9C6f7<=FLA<A?9@=ED_K@=LKGE:DA>NAL>_DB<=F9>EG<=JFK
ML9J:=L=h &=Q 2C?6ED PC9F?5C256   .
 
 6m AF= MFH9JL=AAK;@= 0FL=J	
KM;@MF?<=J0JK9;@=F<=J1=JOAD<=JMF?<=J %M?=F<O`J<= ?9FR KA;@=J R=A?=F
<9KK<A=AFNA=D=F'YF<=JFKL9JCRMF=@E=F<=&JAEAF9DALYLMFL=J%M?=F<DA;@=F<A=
>J`@= #=AE9LDGKA?C=AL RMJ 0JK9;@= @9L <A= =AF= !GD?= <=J J:=AL <=J (MLL=J
9Ma=J@9D:<=K#=AEKAKL
h7
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

+JG:D=E9LAC :=OMKKL MF< KA= K=LRL= KA;@ 9M;@EAL<=J .ALM9LAGF<=JJ	
:=AL=J>J9M=F 9MK=AF9F<=J
 .G =JC9FFL= KA= <9KK <A=K= !J9M=F 9J:=AL=F
EMKKL=F<9<9K"=@9DLA@J=J(YFF=JFA;@L9MKJ=A;@L=
DD=J<AF?K>GD?=JL=
KA=<A=KJ=KMDLA=J==AFRA?MF<9DD=AF9MK<=J&GFCMJJ=FR<=J!J9M=Fm6f7
_>N=J>QDDF9<=F HZ <= E9FDA?9 :9FGJF9 6


7 YJ KZ KLGJ 9LL @N9JB=
LADDKLJ_EFAF? 9> CNAFFGJ =F<9KL QLL=JDA?9J= KC9DD >_JKYEJ9 EYFF=FK
KLYDDFAF?
h 6m6f7 <A= V:=J>`DDMF? <=J EYFFDA;@=F =JM>= 6f7 AKL KG
?JGa<9KKB=<=JO=AL=J=J5MKLJGENGF!J9M=F<A=.L=DDMF?<=J(YFF=JFMJ
O=AL=JN=JK;@D=;@L=JFOAJ<
h7A="JMF<D9?=>`J<A='_KMF?<=J+JG:D=E=
<=JJ:=AL=JCD9KK=K9@&=QAF<=J=FEGJ9DAK;@=J J@=:MF?<MJ;@=AF=$F	
L=?JA=JMF?AF<9K:`J?=JDA;@=!9EADA=FEMKL=J
$@J=1GJKL=DDMF?<=K#=AEK
9DKCGF>DACLDGK=J $FLAEKH@YJ=KGDDL=O=AL AF9DD=1GDCKK;@A;@L=FN=J:J=AL=L
MF<KG=AF=&D9KK=FN=JK_@FMF?=JJ=A;@LO=J<=F

A=HJGD=L9JAK;@=!J9M=F:=O=?MF?<=>AFA=JL=AE"=?=FK9LR<9RM?=	
J9<=<A='G@F9J:=ALNGF!J9M=F9DK(ALL=D RM<=J=FOAJLK;@9>LDA;@=JMF<
A<=GDG?AK;@=J 0F9:@YF?A?C=AL MF< >GJ<=JL= F=:=F ?D=A;@=F '_@F=F AE
"=?=FK9LRRM&=Q<A=&AF<=J?YJL=FMF<.;@MD=F9:D=@FL==AF=1=JKGJ	
?MF? <=J &AF<=J <MJ;@ <A= "=K=DDK;@9>L
 .G O9F<L= KA;@ 9M;@  DAK=
*LL=K=F	%=FK=F<A=9DK%GMJF9DAKLAF!J9M=FJ=;@LD=JAFMF<<MJ;@A@J=9F9J	
;@AKLAK;@=?AL9LAGFK9J:=ALMFL=J<=E)9E=F*LL9J=C9FFL@=AL=JJ=A;@L=
 AF=AF=EJLAC=D AFC36E2C6?<=J+JG:D=E9LAC=AF=J $<=GDG?A=<=J
A<=9DAKLAK;@=F J@_@MF?<=J(MLL=JJGDD=MF<<=K#=AE=KRM

=L@=L=J9LLNAD=N=JA:9JF=LKZJ@MF<J9<=
*;@E9FNADDKZ?YJF9?=
<=LMLK==F<=9N9LL9DDLKGE?_J9KC9F:DAJ?BGJL >_J:9JF=F
$KLYE	
FAF?K>MDD9_?GF:DA;C>ZJG;CKZEG<=JKC9H=LKAFKCZDG;@AFGE:Z<=
<=F :GJ?=JDA?9 G;@ KG;A9DAKLAKC9 NYJD<=F @_J NA G>L9 N9;CJ9 GJ< GE
CNAFF9FKJYLL9HD9LK@YJ AK9E@YDD=LGKNg9DDLK9C=JKGEDZL=JKZ AF	
KEA;CJ9F<= G;@ :=KLA;C9F<= G;CKZ A CNAFFG_JGF
 /Q NADC=F CNAFF9
DYF?L9J NYD A;C= AFF=JKL AFF= =>L=J BMKL <=LL9 g 9LL >Z N9J9 =F ?G<

  :<
.


 1?D
(9JA9 =J?GE	'9JKKGF m(9JA9 .9F<=D g 9J:=L9JCNAFF9 G;@ EGJ9DAKLh AF
<A=K
"G:??@>65G6E2?56
&><G:??@3:=5 72>:=; @49 <=2DD : =:EE6C2EFC6?.LG;C	
@GDEg.


 .A=@=<9RM2A<=J:=J?"G:??2?DCOEED=:82@49D@4:2=2DEO==?:?8:*G6C:86X
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

@MKLJMG;@=F?G<EGJA=LLDBMKLG;@LJ=NDA?L@=E<YJ@GFD=N=JE=<
G;@>_J=FCYJE9F

6 K@=AaL<9KKOAJ AE%9@J@MF<=JL<=K&AF<=K D=:=F
0F<E9FOADD
<=EKG?=JF<=FFK;@=AF?=:=F<9KK9DD=KO9KE9F>`J<A=&AF<=J
LMFC9FF?=L9FOAJ<
$FKLAEEMF?KNGDD=FM?=F:DA;C=FKHJA;@LE9F
9M;@ <=J (MLL=JK;@9>L =AF=F /G9KL 9MK MF< KGOG@D AFF=J@9D: <=J
:`J?=JDA;@=F 9DK 9M;@ <=J KGRA9DAKLAK;@=F 2=DL @_J=F OAJ G>LE9DK
K;@_F=2GJL= `:=J <=F JA;@LA?=F+D9LR<=J!J9M @A=J AF<=J"=K=DD	
K;@9>L MKO
 g 9DD=K AF?= <A= 9M;@ AF !J9M=FG@J=F KG =AFK;@E=A	
;@=DF< MF<:=KL=;@=F<CDAF?=F
=FFO=D;@=!J9M K=@FL KA;@OG@D
LA=> AE $FF=J=F FA;@L ?=J9<=<9F9;@g=AF=?ML=#9MK>J9M MF<=AF=
?ML=(MLL=JRMK=AF AF=AF=E@=DD=FMF<K;@_F=F#=AEOGKA=EAL
MF<>`J=AF=FDA=:=F(9FFD=:L7

2A=<=J2MFK;@NA=D=J!J9M=FF9;@=AF=EK;@_F=F#=AENGF1=JLJ=L=JF
<=K`J?=JLMEK:=FMLRLOMJ<=MEJ:=AL=J>J9M=F?=?=F<A=J:=AL=J:=	
O=?MF?RMAFKLJME=FL9DAKA=J=FOMJ<=:=J=ALK<9J?=KL=DDL
A=K=J2MFK;@
NGFJ:=AL=J>J9M=FMF<<A==>AFALAGF<=J!J9M<MJ;@A@J=-GDD=AE#=AE
O=J<=F AF <=F /=PL=F <=J K;@O=<AK;@=F J:=AL=JN=J>9KK=J N=J@9F<=DL

 :=FKGOAJ<<A=<9EAL N=J:MF<=F=!J9?= F9;@<=J1=J9FLOGJLMF? =AF=J
"=K=DDK;@9>L >`J <A= 1=JKGJ?MF? A@J=J &AF<=J MF< <A=  JE_?DA;@MF?
O=A:DA;@=J0F9:@YF?A?C=ALAF<=F9JKL=DDMF?=FO=A:DA;@=JJ:=AL=JKGRA	
9DAK9LAGFL@=E9LAKA=JL


A='=:=FKOAJCDA;@C=AL=AF=J&AF<@=ALAF<=JJ:=AL=JCD9KK=MFL=JK;@=A<=L
KA;@NGF<=JAFF=J@9D:<=K`J?=JLMEK
&AF<@=ALK=FLO`J>=KAF<FA;@LDGK	
?=D_KLNGF&D9KK=FRMK9EE=F@YF?=FRMN=JKL=@=F
E:B_JFKKGFD=?L<9J
<9KK<9K&AF<@=ALK:AD<&=QKFA;@LJ9<AC9DF=MO9JKGF<=JFKA;@AE'9M>=
<=J"=K;@A;@L==FLOA;C=DL=
9KAD<<=K&AF<=KOA==KNGF&=QN=J	
LJ=L=FOMJ<= KA=@L =J AF .;@O=<=F 9M;@ <MJ;@ <=F(9D=J9JD '9JKKGF

  DAK= *LL=K=F	%=FK=F m4JC=K9J:=L= G;@ EG<=JKC9H
 $F<MKLJA?A>L=JF9K AF>DQL9F<=
HZEGJG;@:9JFC36E2C6?hAFC36E2CCRC6=D6?X$O??6?D6==6C
>O?D<=:896E6?D CRC6=D6 EE FCG2= 2G =:D6 &EE6D6?	!6?D6?D <G:??@A@=:E:D<2
2CE:<=2C:C36E2C6?@49C2?5AP	E2=6E@?
N
$F?JA<+JAE9F<=J.LG;C@GDE
g.


 .A=@= <9RM -GFFQ E:B_JFKKGF m9JF=LK >_<=DK=
  F KCAKK _N=J :9JF=L A
@AKLGJA=Fh AF <=JK
 2>:=;6A@CECOEE
 DDO6C @> 72>:=;6? <G:??2? 32C?6E @49
<OC=6<6?:9:DE@C:6?.LG;C@GDEg.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

ME?=K=LRLAF<=KK=FAD<=JFE:B_JFKKGF<=FMK<JM;C=AF=KH9J9<A=KA	
K;@=F&AF<@=ALKRMKL9F<K9MKE9;@L
A=K=&AF<@=ALK=FLO`J>= J=HJYK=F	
LA=J=F B=<G;@OA=#=FJACKKGF R=A?LFA;@L&AF<@=AL 9F KA;@ KGF<=JF <A=
$<=9D=<=J:`J?=JDA;@=F!9EADA=
E:B_JFKKGFKA=@L@A=JAF=AF=9JKL=D	
DMF?<A==@=JAF<=J!9FL9KA=<=K(9D=JK9DKAF<=J2AJCDA;@C=AL=PAKLA=JL=
:=R=A;@F=L&=QMF<'9JKKGF9:=JFA;@L9DKO=DL9:?=O9F<L=/JYME=JKGF	
<=JF9DK1AKAGFYJ=AF<=J=F1GJKL=DDMF?KA;@<=J/J9ME=AF=J2=DLKHA=	
?=DLAF<=J9DD=<9K-=;@LRM=AF=JHJANAD=?A=JL=F J>9@JMF?@9:=F<A=KA=
&AF<@=AL F=FF=F
 &=Q MF< '9JKKGF KL=DDL=F KA;@ <9EAL AF <A= -=A@= <=J
&GFKLJMCL=MJ= MF< +JGH9?9F<AKL=F =AF=J &AF<@=ALK=J>AF<MF?
 E	
:B_JFKKGF R=A?L 9:=J 9M;@<9KK<A= HJANAD=?A=JL= J>9@JMF? <=J&AF<@=AL
C=AF=:AGDG?AK;@=&9L=?GJA=AKL

Z<=  DD=F&=QG;@9JD '9JKKGF 9J?ME=FL=J9J E=< =F @=LL9 KGE
NGJ= <=J9K MHH>9LLFAF? A>JZ?9K9LL
 $ KBYDN9 N=JC=L A>JZ?9K9LL=K <=F
KLYF<A?L9N<=F9J:=L9F<=N=JCDA?@=L=FBGJ<:JMC9J:9JF=LKGEKD=LHZ
KL9DD:9;C=F9J:=L9J:9JF=LKGEKGJL=J9<=HD9FCHZKZ?=F
!GLG?J9>A=J
9N <=KK9 NAK9J AF?9 :9JF ML9F KEZNYPL9 9J:=L9J= A N=?9E_KK9 G;@
MFA;9:GP MF<=J 9JE=F
 N <=KK9 :AD<=J >JZF K=C=DKCA>L=LK .N=JA?=
C9FNADYJ99LL:9JF<GE=FE=<9DD9<=KK9LLJA:ML>JZFCDY<K=DLADD9LLA	
LQ<=J >QKAGFGEA G;@ MHHLJY<9F<= YJ =F KG;A9D C9L=?GJA AFL= =F
:AGDG?AKC


6.GOG@D  DD=F&=Q 9DK 9M;@9JD '9JKKGF 9J?ME=FLA=J=FEAL =AF=J
#ALRA?C=AL9DKG:A@J=M>>9KKMF?AF>J9?=?=KL=DDLO`J<=
$E?D=A;@=F
(GE=FLOMJ<=KA=KLYF<A?<MJ;@<A=9J:=AL=F<=2AJCDA;@C=ALAF>J9?=
?=KL=DDL 9K '9F<9J:=AL=JCAF< <9K 9M> <=E .L9DD:G<=F K;@M>L=L=
<9K J:=AL=JCAF< <9K +D9FC=F AE .Y?=O=JC KGJLA=JL=
 !GLG?J9>A=F
NGF<A=K=F&AF<=JFR=A?=FC=AF=&AF<=J KGF<=JF CD=AF?=O9;@K=F=

 .A=@=<9RM=:<
.
>

 mA="=EYD<=<=KK;@O=<AK;@=F&`FKLD=JK9JD'9JKKGF ADDMKLJA=J=FK=@J?=F9M
<A=$<=9D=<=J*KC9JA9FAK;@=F"JGa:GMJ?=GAKA=FYEDA;@!9EADA=#9MKMF<&AF	
<=J
A=K=OMJ<=FME<A= F?=<=J&D=AF>9EADA=ME<=F&MDL<=J#YMKDA;@C=AL
MF<<=KHJAN9L=F"D`;CK=JJA;@L=L
.A=N=J<=MLDA;@=F<A=K;@9J>=/J=FFMF?=AF=J
_>>=FLDA;@=F NGF =AF=J HJAN9L=F .H@YJ= <A= KG ;@9J9CL=JAKLAK;@ >`J <A=EG<=JF=
"=K=DDK;@9>LAKLh=FFQ#=FJACKKGFm(9L=JA=DD`:=JKYLLA?LgKGRA9D9MK?=@MF?=JL
A9?FGK=FMF<+=JKH=CLAN=F9MK.;@O=<=F$hAF":?596:E:?FC@A2
1H:D496?
*A:6=A=2EKF?5@>AFE6C@?
N
#=AFR#=F?KL!J9FC>MJL9E(9AF=<ALAGF
KM@JC9EH)=M=!GD?=9F<g.
>

 1?D
E:B_JFKKGFm9JF=LK>_<=DK=h.


  :<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

J:=AL=JEAL.;@AJEE`LR=9M><=E&GH>MF<0FA;9:GPMFL=J<=E
JE
1GF<A=K=FAD<=JF<A=.;@O=<=FME<A= %9@J@MF<=JLO=F<=
R=A?=FC_FF=FOAJD=JF=F<9KK<A=&AF<@=ALEAL9DDA@J=FLLJA:ML=F
NGF<=J&D=A<MF?:AK@AFRMLLAL`<=F+@QKAG?FGEA=MF<M>LJ=L=F
=AF=KGRA9D=&9L=?GJA=AKLC=AF=:AGDG?AK;@=
7

A==<AF?MF?=F<=JKGRA9D=F&9L=?GJA=<=J&AF<@=ALKL=DDL<9K>GD?=F<=
&9HAL=D<9J



	 +0&*'+670&.#55'

m!J9?DA;@ K;@=AFL EAJ 6f7 <9a NGF 6:?6> j.L9LMK &AF<@=ALk ?=KHJG;@=F
O=J<=FC9FF<9a=K9DKG=AF=CD9KK=FF=MLJ9D=AF@=ALDA;@KGRA9D= PAKL=FR
NGF j&AF<=JFk ?A:L
h(AL <A=K=JMKK9?=O=AKL  DK;@=F:JGA;@ 9M> =AF
=>ARAL AFJA]Kk6D49:49E656C":?596:E@AF<A= RO9J<=F@AKLGJAK;@=F
29F<=DNGF&AF<@=ALAF<=FDA;CFAEEL9F<=J==<AF?MF?K>9CLGJ=FB=	
<G;@O=AL=KL?=@=F< MF:=9;@L=L DYKKL
 .G CJALAKA=JL 9M;@9@D<9KKJA]K
KA;@ AF K=AF=J 0FL=JKM;@MF? NGJ 9DD=E 9M> <A= *:=J	 MF< `J?=JCD9KK=
CGFR=FLJA=J= MF< <9K 1=JKLYF<FAK NGF &AF<@=AL <9K =J @A=J9MK 9:D=AL=
FA;@L FGLO=F<A?=JO=AK= <9K &AF<@=ALKN=JKLYF<FAK MF< <=F 0E?9F? EAL
&AF<=JF AE "JGaL=AD <=J =N_DC=JMF? OA<=JKHA=?D=
 A= #AKLGJAK;@=
FL@JGHGDG?A= @9L FA;@L FMJ E=FK;@DA;@=  D=E=FL9J=J>9@JMF?=F AF <=F
DA;C ?=FGEE=F MF< ?=R=A?L <9KK <A=K= KA;@ AE '9M>= <=J"=K;@A;@L=
N=JYF<=JF KA=@9L 9M;@<=MLDA;@?=E9;@L<9KK<A=!9CLGJ=F"=K;@D=;@L
 L@FA=MF<&D9KK=MKOAJCMF?=F 9M> <9K1=JKLYF<FAK KGD;@=J J>9@JMF	

  K@9F<=DLKA;@@A=J:=AME=AF=+9HHK;@9;@L=DAF<=JJ:=AL=JAF.;@O=<=FA@J=
)9@JMF? LJ9FKHGJLA=JL=F
1=J?D=A;@:9J<=E#=FC=DE9FF<=MLK;@=J-M@J?=:A=LK	
9J:=AL=JAKL<A=0FA;9:GPAF.;@O=<=F=AF;@9J9CL=JAKLAK;@=K(=JCE9D=AF=KJ	
:=AL=JK .A=@= <9RM @LLHKN
OACAH=<A9
GJ?OACA0FA;9	:GP 9:?=JM>=F 9E


ME
0@J
9EALAKL<A=0FA;9:GP=AF JC=FFMF?KE=JCE9D>`J
=AF=FJ:=AL=JAF.;@O=<=F<MJ;@<9K<=JKGRA9D=.L9LMK9F@9F<<=KYMa=J=F J	
K;@=AFMF?K:AD<=K9:D=K:9JOAJ<

  DK;@=F:JGA;@":?56CH6C56??:49E863@C6?.


 1?D
"M<JMF9@Dm$<\=JGE:9JF<GEG;@:9JF=LKF9LMJhAF2C?:E:5@49CF>
@?
 N
&9JAFJGFKKGF(9JA9FF==<=J:D9<"M<JMF9@D '9JK*DKKGF=F?L
.9F<AF(9DE_g.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

?=F @9:=F
 =EF9;@ MFL=JD9? &AF<@=AL RM =AF=J :=KLAEEL=F 5=AL FA=
FMJ=AF=J=>AFALAGF
)=:=F<=JR=ALDA;@=F1=JYF<=JMF?<A=K=K&GFR=HL=K
EMKK :=J`;CKA;@LA?L O=J<=F <9KK RM =AF=J 5=AL AFF=J@9D: N=JK;@A=<=F=J
 L@FA=FMFL=JK;@A=<DA;@=&GFR=HL=NGJDA=?=FC_FF=FMF<<9KK<A=K=KA;@
9M;@ ?=K;@D=;@LKKH=RA>AK;@ MFL=JK;@=A<=F
 "D=A;@=K ?ADL AE =RM? 9M>
&D9KK=
9@=JAKL<A=G:=FKCARRA=JL= FLOA;CDMF?NGF&AF<@=AL<A>>=J=F	
RA=JLRM:=LJ9;@L=FOA=E:B_JFKKGF<=MLDA;@E9;@Lm=FMLN=;CDAF?NA
KCAKK=J9LAFLJY>>9JNA<NYD<A?LGDAC9LA<HMFCL=J:=JG=F<=HZEADB_C_FG;@
CD9KK
h6mA= FLOA;CDMF?<A=OAJKCARRA=JL@9:=FLJA>>L9:@YF?A?NGF
(ADA=M"=K;@D=;@LMF<&D9KK=RMK=@JN=JK;@A=<=F=F5=ALHMFCL=F=AF
h7
"=J9<=<A= FLOA;CDMF?=AF=K&GFR=HL=KNGF&AF<@=AL9DK<AK	>MFCLA	
GF9D=J+@9K= AF<=J<9K&AF<9MKJ:=ALKRMK9EE=F@YF?=F@=J9MK?=D_KL
AKL =AF=J&AF<@=AL<A=<MJ;@.HA=D?=C=FFR=A;@F=L AKL@9LNGJ9DD=E >`J
<A= G:=J=F&D9KK=F"`DLA?C=AL
A=(_?DA;@C=AL =AF=J&AF<@=AL AE.HA=D
:=KL9F<>`J:`J?=JDA;@=&AF<=JB=<G;@FA;@LFMJ<9<MJ;@<9KKAE`J?=J	
LME=AF9F<=J=K=OMKKLK=AF`:=J&AF<@=ALNGJ@=JJK;@L=9DKAF<=JJ:=A	
L=JCD9KK=MF<E9FKA;@<=F'MPMK=AF=JKGD;@=F&AF<@=AL D=AKL=FCGFFL=

E:B_JFKKGFR=A?L<9KKAFF=J@9D:<=J:`J?=JDA;@=F!9EADA==AF= DYF?=J=
+=JAG<=AF<=J<9K&AF<CD9JNGF<=J2=DL<=J JO9;@K=F=F9:?=?J=FRL
O9JFA;@LFMJE_?DA;@KGF<=JF9M;@F`LRDA;@O9J
$FF=J@9D:<A=K=J+@9K=
OMJ<=F<A==J>GJ<=JDA;@=F?=K=DDK;@9>LDA;@=FMF<?=K;@D=;@LDA;@=F-GDD=F
=JD=JFL
A= JRA=@MF?<=J&AF<=JO9J9FKL=DD=<=J >9EADAYJ=FJ:=ALKL=A	
DMF? AFF=J@9D: <=J :YM=JDA;@=F !9EADA= <=J !9CLGJ <=J <A= :`J?=JDA;@=
!9EADA=RM=AF=J AF@=ALAFL=?JA=JL=
MJ;@<A=B=?=K;@D=;@LKKH=RA>AK;@=
AD<MF? KGDDL= <9K&AF< RME J@9DL <=J :`J?=JDA;@=F !9EADA= :=ALJ9?=F

A=!9EADA==J@A=DL9M><A=K=2=AK==AFF9L`JDA;@=K5=FLJME<MJ;@<A= J	
RA=@MF?<=J&AF<=JAF<=J<A=?=LJ=FFL=FM>?9:=F<=J"=K;@D=;@L=JRM

 m$F =AF=J@AKLJGJAK;@	9FLJ@GHGDG?AK;@=F+=JKH=CLAN= 6f7 >AF<=L<9K=FC=FNGF
&MDLMJ AE +DMJ9D AFKGO=AL =AF=  JO=AL=JMF? 9DK FA;@L FMJ =L@FAK;@= "=E=AF	
K;@9>L=FKGF<=JF9M;@.LYF<=&D9KK=F6KA;7.;@A;@L=F(YFF=J!J9M=FMKO
AF	
F=J@9D: =AF=J KG?=F9FFL=F =L@FAK;@=F"=E=AFK;@9>L 9DK B= =A?=F="JMHH=F N=J	
KL9F<=FO=J<=F<A==AF==A?=F=&MDLMJ@9:=F
.A=O=J<=F9DK=A?=F=O=FF9M;@
FA;@L 9MLGFGE= &MDLMJ=F :=?JA>>=Fh "=JL J=KK=D:DE@C:D496 ?E9C@A@=@8:6

:?6:?7S9CF?82A=F&_DF2=AE9J
.


 E:B_JFKKGFm9JF=LK>_<=DK=h.


 1?D
 -GFFQ E:B_JFKKGF m19< YJ =F >9EADB !9EADB=:=?J=HH=LK @AKLGJAKC9
MLN=;CDAF?h AF <=JK
2>:=;6A@CECOEE
 DDO6C @> 72>:=;6? <G:??2? 32C?6E @49
<OC=6<6?:9:DE@C:6?.LG;C@GDEg.
>

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

=AF=J AF@=ALAFL=?JA=JLOMJ<=F<=E!GJL:=KL9F<<=J!9EADA=
=E(9FF
>A=D=KRM<A=MK:AD<MF?<=J._@F=MF<A@J=:=JM>DA;@='9M>:9@FRMHD9	
F=F<=J!J9M=AF=HKQ;@GDG?AK;@=MF<A<=GDG?AK;@==J=ALK;@9>L>`J<A=	
K=F=JM> RM K;@9>>=F
=E?=?=F`:=J D=JFL=<9KJ:=AL=JCAF< 9F <=J
+JG<MCLAGFL=ADRMF=@E=F

!_J<= DY?J=CD9KK=JF96f7MHH>9LL9<=K AFL=KG;A9DAK9LAGF=F9N:9JF
KGE=LLKH=;A=DDLGEJZ<=
$F?=FKH=;A=DDFGLAKLG?KLADD:9JF=F<=N9J
E=< _N=J9DDL G;@ <=L KC=<<= =F ?J9<NAK AFDYJFAF? 9N NMP=FJGDD=F
G>L9K9ELA<A?LE=<=FQJC=KJGDD


6!`J <A= MFL=J=F &D9KK=F 6f7 OMJ<= <A= .GRA9DAK9LAGF <=J &AF<=J
FA;@L9DKKH=RA=DD=K"=:A=L9M>?=>9KKL
=F&AF<=JFOMJ<=C=AF=KH=	
RA=DD= M>E=JCK9EC=AL =FL?=?=F?=:J9;@L KA= O9J=F `:=J9DD <9:=A
MF<=K?=K;@9@=AF=?J9<M=DD= AF`:MF?<=J JO9;@K=F=FJGDD=G>L	
E9DKR=AL?D=A;@EAL=AF=E=JM>
7

(AL<=J$F<MKLJA9DAKA=JMF?=FLKL9F<=AF=F=M=JL<=JJ:=ALNGF&AF<=JF

5O9J@9LL=F&AF<=J9MK<=FMFL=J=F=N_DC=JMF?KCD9KK=F9M;@RMNGJAF	
F=J@9D: <=J +JG<MCLAGFK=AF@=AL <=J !9EADA= EAL?=9J:=AL=L
 )MF =J?9:=F
KA;@ B=<G;@0FL=JK;@A=<=FA;@LFMJ ROAK;@=F<=F&D9KK=F KGF<=JF9M;@
AFF=J@9D:<=J&D9KK=F
2G<A=9M=JF>9EADA=FG;@=AF=+JG<MCLAGFK=AF	
@=AL :AD<=L= MF< =AF= @G@= &AF<=JR9@D >GD?DA;@ =LO9K +GKALAN=K O9J <9
&AF<=J9F<=J+JG<MCLAGFL=ADF9@E=FO9J<A=.ALM9LAGF>`J:=KALRDGK=!9	
EADA=F=AF=9F<=J=
9<A=+JG<MCLAGF9Ma=J@9D:<=K=A?=F=F#9MK@9DL=K
=J>GD?L=O9J<A=!9EADA=FMFC=AF=+JG<MCLAGFK	KGF<=JF=AF=&GFKME	
=AF@=AL
&AF<=J:=<=ML=L=F=AF=RMKYLRDA;@==D9KLMF?MF<E9FN=JKM;@L=
KA=KG>J`@OA=E_?DA;@AF=A?=F=J:=ALKN=J@YDLFAKK=RM:JAF?=F
$FF=J	
@9D:<=J DYF<DA;@=F!9EADA=@=JJK;@L=RM<=E=AF=J:=ALKL=ADMF?<A=?=	
K;@D=;@LKKH=RA>AK;@ O9J
 "D=A;@=K ?9DL >`J N=JK;@A=<=F= DL=JK?JMHH=F

&AF<=J 9J:=AL=L=F@YM>A? AFKH=RA=DD=FM>?9:=F:=J=A;@=F
(AL<=J $F	

 1?D
=:<
.


 2A<=J:=J?"G:??2?DCOEED=:82@49D@4:2=2DEO==?:?8:*G6C:86X.


 .A=@=@A=JRM9M;@E:B_JFKKGFmj,NAFFG>JZ?9Fkh.


 .B_:=J?:=F=FFLAF<A=K=E5MK9EE=F@9F?MFL=J9F<=J=E<9K#GD=FNGF29KK=J
MF<#GDR <9K .9EE=DF NGF==J=FMF< !J`;@L=F <9K %YL=F NGF0FCJ9ML <9K
#`L=FNGF/A=J=FMF<<A==9M>KA;@LA?MF?B`F?=J=J"=K;@OAKL=JN?D
(9LK.B_	
:=J? m2GJCAF? -MJ9D @AD<J=F
 #=J<AF? ;@AD< D9:GMJ 9F< ;@AD<@GG< AF L@=
.O=<AK@ -MJ9D  FNAJGFE=FL gh AF  ?5FDEC:@FD 9:=5C6?
 .@C< 2?5
"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

<MKLJA9DAKA=JMF? R=J>A=D <A=K= ?=K;@D=;@LK	 MF< 9DL=JKKH=RA>AK;@= J:=ALK	
L=ADMF?
5MJ=?J=FRMF?<=J&AF<=J9J:=ALOMJ<=FAF.;@O=<=FAE9MK	
?=@=F<=F
%9@J@MF<=JL"=K=LR==AF?=>`@JL

!JGE L@=EA<	FAF=L==FL@;=FLMJQ ;@AD< D9:GMJ:=;9E=9F AKKM= >GJ
<=:9L= AF L@=.O=<AK@+9JDA9E=FL 9F< 9EGF? L@= :GMJ?=GAKA=
 6f7
/@=J=KMDLAF?(AFGJALQ*J<AF9F;=G>HJG@A:AL=<;@AD<J=FMF<=J
LO=DN=>JGEOGJCAF?AF>9;LGJA=KO@AD=;@AD<J=F:=LO==FLO=DN=9F<
>GMJL==F@9<L@=AJOGJCAF?<9QJ=KLJA;L=<LGKAP@GMJK


 AF==KGF<=J@=AL=J?9:KA;@B=<G;@9M><=E'9F<

0FLADL@=KJMJ9D;@AD<D9:GMJO9KFGL?GN=JF=<:QD9OAF.O=	
<=F
 /@= >=O 9LL=EHLK E9<= 9K OAL@ AF<MKLJA9D ;@AD< D9:GMJ LG
J=?MD9L=:QD9O9;@AD<kK>9JEOGJCO=J=<AKEAKK=<9F<MFKM;;=KK	
>MD 9DL@GM?@ ALO9K L9C=F MH K=JAGMKDQ :Q L@= +9JDA9E=FL AF 

@AD< D9:GMJ O9K 9;;=HL=< 9F< @9< 9HH9J=FLDQ KA?FA>A;9FL KMHHGJL

/GKGE==PL=FLL@AKO9K:=;9MK=DA>=9F<OGJCAFL@=JMJ9D;GEEM	
FALA=KO=J=FGL;GFKA<=J=< AF L@=K9E=O9Q9K L@=OGJC;9JJA=<GML
:Q;@AD<J=F AF9F AF<MKLJA9D=FNAJGFE=FL
/AE=KH=FL AFL@=;GMFLJQ
9F<DA>=L@=J=O=J=;GFKA<=J=<LGKLJ=F?L@=F:GL@:G<Q9F<KGMD
/@=
OGJCO9KMKM9DDQ<GF=AFL@=>J=K@9AJL@=;@AD<J=FG>L=FOGJC=<GF
L@= AFALA9LAN=G>L@=AJH9J=FLKGJ9L D=9KL AF;DGK=;GFL9;LOAL@L@=E

6f7ML ALOGMD<9DKGK==EL@9L L@=MK=G>;@AD< D9:GMJ AF9?JA;MD	
LMJ=O9KLGGAEHGJL9FL>GJ9FQAFL=JN=FLAGFLG:=J=9DDQHGKKA:D=


.B_:=J?O=AKL@A=J9M>E=@J=J=+MFCL=@AFRME=AF=F<9J9M><9KK&AF<=J
9M><=E'9F<AFF=J@9D:<=J=A?=F=F!9EADA=9J:=AL=L=F
 KO9JKGK;@OA=	
JA? &AF<=J9J:=AL 9M> <=E '9F< =AFRMK;@JYFC=F <9 D9F?= <A=(=AFMF?
NGJ@=JJK;@L=  DL=JF @YLL=F <9K 9DD=AFA?=-=;@L `:=J A@J=&AF<=J RM :=	
KLAEE=F


9:=59@@5 :? E96%@C5:4@F?EC:6D X @?
 N
)AF?<=GFAF;C	.EAL@
=F?L.9F<AF DD=F.;@JMEH>*<=FK=g.
g

 .A=@=<9RM DK;@=F:JGA;@":?56CH6C56??:49E863@C6?.


 =F?L .9F<AF mj$F L@='9J?=!9;LGJQ/GOFKk
@AD<'9:GMJ'=?AKD9LAGF@AD<
'9:GMJ9F<.;@GGDGEHMDKAGFhAF ?5FDEC:@FD9:=5C6?
.@C<2?59:=59@@5
:? E96 %@C5:4 @F?EC:6D X @?
 N
 )AF? <= GFAF;C	.EAL@ =F?L
.9F<AF DD=F.;@JMEH>*<=FK=g.


 .B_:=J?m2GJCAF?-MJ9D@AD<J=Fh.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

2=FF @A=J =AF= MK:=MLMF? KL9LL>9F< KG NGDDRG? KA= KA;@ MFL=J
MKK;@DMa<=JU>>=FLDA;@C=AL
(9F@A=DL=KK=DL=F>`JK;@A;CDA;@KA;@
=AFRMEAK;@=F<9<9K1=J@YDLFAKROAK;@=F DL=JF MF<&AF<=JF NGJ	
F=@EDA;@<MJ;@ DL=JFJ=;@L=MF<&AF<=KH>DA;@L=F?=J=?=DLO9J


.G A<=FLA>ARA=JL=9M;@ DD=F&=Q9DK=AF=<=JRM`:=JOAF<=F<=F.;@OA=	
JA?C=AL=F :=A<=J AF>`@JMF? NGF"=K=LR=F RMJ AFK;@JYFCMF?NGF&AF	
<=J9J:=AL <9K MF=AF?=K;@JYFCL=-=;@L <=K19L=JK K=D:KL `:=J <A=J:=AL
K=AF=J&AF<=JRM:=KLAEE=FMF<KHJ9;@KA;@?D=A;@R=ALA?>`J<A=)GLO=F	
<A?C=AL9MK<A=K=K-=;@L =AFRMK;@JYFC=F
 AFO=AL=J=J+MFCL 9M><=F
.B_:=J?@AFO=AKLO9J<A=)GLO=F<A?C=ALNGF&AF<=J9J:=AL9M><=E'9F<

$F <A=K=E 5MK9EE=F@9F? KAF< <A= "J`F<= RM :=J`;CKA;@LA?=F <A= RMJ
 AFK;@JYFCMF? <=J AF<MKLJA=DD=F &AF<=J9J:=AL >`@JL=F
 2A= .9F<AF <9J	
KL=DDL@=JJK;@L=AFF=J@9D:<=J!GJK;@MF?D9F?=<A=(=AFMF?NGJ<A= AF	
K;@JYFCMF? NGF &AF<=J9J:=AL K=A 9M> @ME9FALYJ= "J`F<= RMJ`;CRM>`@	
J=F
(AL1=JO=AK9M>=AF=.LM<A=NGF*DKKGFE9;@L=J<=MLDA;@<9KK<=J
=<9J>9F&AF<=J9J:=AL<MJ;@<A=KL=A?=F<=(=;@9FAKA=JMF?<=JJ:=ALK	
9:DYM>=:=J=ALKAF<=J(ALL=<=K
%9@J@MF<=JLKKL9JC9:F9@E
$FKG>=JF
AKL <A= ?=JAF?=J==K;@Y>LA?MF? NGF&AF<=JF AFF=J@9D: <=K AF<MKLJA=DD=F
.=CLGJKFA;@L9M><9K"=K=LRRMJ AF<YEEMF?MF<-=?MDA=JMF?NGF&AF	
<=J9J:=AL9MK<=E%9@J=RMJ`;CRM>`@J=F
1A=DE=@JOMJ<=<MJ;@<=F
?=JAF?=J=F=<9J>9F&AF<=J9J:=ALAFF=J@9D:<=KAF<MKLJA=DD=F.=CLGJK<A=
1=J9:K;@A=<MF? =AF=K KGD;@=F "=K=LR=K =JKL E_?DA;@
 A=K =JK;@=AFL
HD9MKA:=DO=FFE9F <=F NGF .B_:=J? 9F?=KHJG;@=F=F#AFO=AK 9M> <=F
5MK9EE=F@9F?=AF=JK=@JKHYL=F?=K=LRDA;@=F-=?MDA=JMF?MF< AF<YE	
EMF?NGF&AF<=J9J:=AL9M><=E'9F<MF<<=E=<9J><9J9F:=J`;CKA;@	
LA?L


 AJP2D":?552DF?36<2??E6.6D6?.


 1?D
&=Q2C?6EDPC9F?5C256 .


 m;;GJ<AF? LG =9JDA=J J=K=9J;@ AL O9K D9J?=DQ 9 @ME9FAL9JA9F 9LLALM<= LGO9J<K
;@AD<J=F L@9L :JGM?@L 9F =F< LG ;@AD< D9:GMJh .9F<AF mj$F L@= '9J?= !9;LGJQ
/GOFKkh.


 m$FL@=LJ9<=KKLM<A=K:Q'9JK*DKKGFALO9K>GMF<L@9L;@AD<D9:GMJO9K<=;J=9K	
AF?>JGE>GJL@==FLAJ=?JGMHG>;@AD<J=FMF<=J>GMJL==F
!GJL@=	9?=
?JGMH;@AD<D9:GMJO9KJ=D9LAN=DQAFKA?FA>A;9FLAFK;GH=9DJ=9<QAFL@=K
/@=
<=N=DGHE=FL AK =PHD9AF=< :Q ;@9F?=K AF L@= HJG<M;LAGF HJG;=KK
 #ME9FAL9JA9F
A<=9K9F<9HGKALAN=NA=OG>D=9JFAF?9J=L@MKFGL=FGM?@LG=PHD9AFL@=9:GDALAGF
G>;@AD<D9:GMJh=:<
.


 1?D
=:<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

$F&9HAL=D 

OMJ<= :=J=ALK 9M> <A= N=J=AF>9;@=F<=&GFR=HLAGF =AF=J
"=K;@A;@L=<=J&AF<@=AL9DK"=K;@A;@L=<=KH=JE9F=FL=F!GJLK;@JALLKMF<
<=J=F=MJGR=FLJAK;@=29@JF=@EMF?@AF?=OA=K=F
 AF=KGD;@=&AF<@=ALK	
?=K;@A;@L=<=K!GJLK;@JALLKDYKKL9M;@&D9KK=FRMK9EE=F@YF?=9Ma=J;@L

.GOAJ<HGKLMDA=JL<9KK<9K`J?=JLMEAE=RM?9M>&AF<@=AL>GJLK;@JALL	
DA;@=JK=AMF<<A=jJA;@LA?=k AFKL=DDMF?RM&AF<@=ALAF<=JJ:=AL=JCD9KK=
=JKLKHYL=JG<=J?9JFA;@L9FC9E
 DK;@=F:JGA;@R=A?LB=<G;@<9KK:`J	
?=JDA;@=+@AD9FL@JGHAKL=FFA;@L?JMF<KYLRDA;@N=JKM;@L=F<A=&AF<@=AL9DK
.HA=D>`J9DD=&AF<=JMF9:@YF?A?NGF&D9KK=<MJ;@RMK=LR=FKGF<=JF<9KK
HJGD=L9JAK;@=&AF<@=AL9M;@AFF=J@9D:<=K`J?=JLMEKMFL=J<=J!MFCLAGF
<=J.GRA9DAK9LAGFHJGD=L9JAK;@=J&AF<=JRMRMC`F>LA?=F'G@F9J:=AL=JFN=J	
KL9F<=FOMJ<=
A=&AF<=J<=JJE=FOMJ<=FD9F?=5=AL9DK=LO9K9F	
<=J=K9DK<A=&AF<=J<=J-=A;@=F9F?=K=@=FMF<<=>AFA=JL9DKmF=;=KK9JADQ
9F<<=KAJ9:DQ<A>>=J=FL>JGEGL@=J;@AD<J=Fh
MFFAF?@9EE9;@LAF<A=	
K=E5MK9EE=F@9F?Y@FDA;@OA=.9F<AF<A=&AF<@=ALKCGFKLJMCL=MF<<A=
(9;@LRMK9EE=F@YF?=<A=<A=K==FL@9DL=F<=MLDA;@

 JKL9DKEAL<=J$F<MKLJA9DAKA=JMF?MF<<=F=FLKL=@=F<=F+JG<MCLAGFK	
RMK9EE=F@YF?=F9Ma=J@9D:<=J!9EADA=G>>=FKA;@LDA;@OMJ<=<9KK&AF	
<=J AFF=J@9D:<=JJ:=AL=JCD9KK= FA;@LE=@J 9MKK;@DA=aDA;@ =AF=F_CGFG	
EAK;@=F)MLR=F>`J<A=!9EADA=@9LL=FKGF<=JF=AF==D9KLMF?<9JKL=DDL=F
:=?9FF E9F <A= =A?=FKLYF<A?= &AF<@=ALKH@9K= 9M;@ >`J <A= &AF<=J <=J
J:=AL=JCD9KK==AFRM>GJ<=JFm6f7GFDQAFL@=LO=FLA=L@;=FLMJQ<A<AL:=	
;GE=9;;=HL=<L@9L;@AD<J=FAF9DD;D9KK=KO=J=9F=PH=FK=J9L@=JL@9F9F
=;GFGEA;9KK=LLGL@=AJ>9EADA=K
h JKLEAL<A=K=E29F<=D9J?ME=FLA=J	
L=F +GDALAC=J +Y<9?G?=F .GRAGDG?=F MF< +KQ;@GDG?=F <9>`J <9KK 9M;@
<A=&AF<=J<=JjMFL=J=Fk=N_DC=JMF?KCD9KK=F=AF-=;@L9M><A= J>9@JMF?
=AF=J&AF<@=AL 9DK =A?=FKLYF<A?=J NGF1=J9FLOGJLMF?MF< 9MKHJG<MCLA	
N=F5MK9EE=F@YF?=F:=>J=AL=J.HA=DH@9K=@9LL=F
A=K=KAD<NGF&AF<	
@=AL <9K K=AL -GMKK=9M MF< <=F -GE9FLAC=JF 9DK "9JL=F AF <=E <=J
(=FK;@FG;@AE&GFL9CLEAL<=J)9LMJKL9F<CGFKLALMA=JLOMJ<=?9DLKG	
EAL`:=J=AF%9@J@MF<=JL D9F?FMJ >`J<A=&AF<=J<=J`J?=JCD9KK=
9KK
=AF29F<=D=AFLJ9LDA=?LAFRO=A<AN=J?A=J=F<=F-=9CLAGF=F9M>J:=AL=J	

 1?D
 DK;@=F:JGA;@":?56CH6C56??:49E863@C6?.
>

 MFFAF?@9E+969:=5C6?@7E96'@@C.
>

 .A=@=<9RM=:<
.


  :<
.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

CAF<=J:=?J`F<=L !MJ;@L NGJ A@F=F<9 KA= 9DK K;@EMLRA?MF<<A=:=KL=	
@=F<=*J<FMF??=>Y@J<=F<9F?=K=@=FOMJ<=FMF<KGEAL=AF="=>Y@J<MF?
<=J?=K=DDK;@9>LDA;@=F5MCMF>L<9JKL=DDL=FG<=J(ALD=A<<9<A=K=F&AF<=JF
<A=&AF<@=ALNGJ=FL@9DL=FOMJ<=<A=9DK9F?=E=KK=F9F?=K=@=FOMJ<=

5M<A=K=F AFKL=DDMF?=FC9E=KNGJ 9DD=E<MJ;@=AF=1=JDYF?=JMF?
<=J &AF<@=ALKH@9K= AE `J?=JLME AFF=J@9D: <=J=J =AF F=M=J '=:=FK9:	
K;@FALL ROAK;@=F&AF<@=AL MF<  JO9;@K=F=FD=:=F ?=D=?L OMJ<= <A= %M	
?=F<R=AL
G=L@AMKR=A?L<9KK<A=K=K&GFR=HLAF<=JRO=AL=F#YD>L=<=K

%9@J@MF<=JLK:=KGF<=JK 9F.LYJC= ?=O9FFMF<E9FFMF 9M;@J:=A	
L=JCAF<=JF=AF=%M?=F<R=AL?=:=FOGDDL=<9<A=%M?=F<R=AL9DKR=FLJ9D=+=	
JAG<=>`J<A= FLOA;CDMF?<=K$F<ANA<MMEK9F?=K=@=FMF<<9@=JNGF B=	
<=E <MJ;@D=:L O=J<=F KGDDL=
 A="=:MJL <=J %M?=F<R=AL >`@JL= <9RM
<9KK &AF<=J E=@J 9DK RMNGJ `:=JO9;@L MF< <A= %M?=F<DA;@=F NGF <=J
2AJCDA;@C=ALAKGDA=JLOMJ<=F<9E9F=AFRM>J`@=K JO9;@K=FO=J<=FN=J	
@AF<=JFOGDDL=
:=J?=J9<=?=?=F=AF=KGD;@=AKGDA=JL=%M?=F<R=ALN=J	
KLA=a<A=J:=AL=JCD9KK=<=J=F&AF<=J9DK%M?=F<DA;@=:=J=ALK=AF=JJ:=AL
F9;@?AF?=F
 9EAL =FLRG?=F KA= KA;@ <=J ?=K=DDK;@9>LDA;@=F &GFLJGDD=
m(9F >JMCL9<= 9J:=L9JMF?<GE=F KGE J=<9F A <= LA<A?9 LGFZJ=F :_JB9<=
D=N9KALL=?=LDANG:=JG=F<=9N>_JYD<J9JF9
h6m(9F>`J;@L=L=<A=J:=A	
L=JBM?=F<DA;@=F<A=K;@GFAF<=F>J`@=F%M?=F<B9@J=F:=?9FF=FA@J=A?=	
F=K'=:=FMF9:@YF?A?NGF<=F DL=JF RM D=:=F
h7A=K AKL =AFO=AL=J=J
KH=CLMFL=J<=E"=K=LR=RMJ AF<YEEMF?NGF&AF<=J9J:=ALRMN=JKL=	
@=FKAF<
.GKL=DDL.9F<AFKGRA9D=MF<HGDALAK;@= AF>D`KK=<9J<A==AF"=	
K=LRRMJ AF<YEEMF?NGF&AF<=J9J:=ALEALCGFKLALMA=JL=F

/@=;@AD< D9:GMJ<=:9L=O9KFGL9:GML;@AD<J=F AF ?=F=J9Dg ALO9K
9:GML OGJCAF?	;D9KK ;@AD<J=F
 $F L@9L O9Q AL O9K 9F =PHJ=KKAGF G>
HGO=JJ=D9LAGFK
/@=JA?@L9F<GHHGJLMFALQ LG AF>DM=F;= L@= DA>=9F<
=PAKL=F;= G> 9FGL@=J KG;A9D ;D9KKO=J= 9 ?AN=F H9JL G> L@= HGDALA;9D
KQKL=E



 1?D
=:<
.

5ME&GFR=HL<=J?=>Y@JDA;@=FJ:=AL=JCAF<=JKA=@=9M;@.;@J9	
?=J'9F?+96*J?E2I@7=2DD.


 1?D
G=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


 1?D
=:<

 .A=@=<9RMO=AL=J=:<
.


  :<
.


 .9F<AFmj$FL@='9J?=!9;LGJQ/GOFKkh.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

 AF=-=R=HLAGF <=J J:=AL=JCD9KK= MF< A@J=J &AF<=J 9DK <AKRAHDAFDGK 9M>
<=J =AF=F.=AL=MF<:=EALD=A<=FKO=JL 9M> <=J 9F<=J=F.=AL= A<=FLA>ARA=JL
9M;@.9F<AF
 $E5MK9EE=F@9F?EAL<=F.LJMCLMJ=F<A=RMJ AF<YE	
EMF?<=J&AF<=J9J:=AL>`@JL=FE9;@L=J<=F&GFL=PL<=J=:=F>9DDK`:=J	
OA=?=F< MFL=J @ME9FALYJ=F "=KA;@LKHMFCL=F N=JKL9F<=F=F "=K=LR= RMJ
.;@MDH>DA;@LNGF&AF<=JF<=MLDA;@
A=.;@MD=:GL=AF=(_?DA;@C=AL<A=
9DK ?=>Y@JDA;@ =AF?=KLM>L=F&AF<=J<=JJ:=AL=JMF< <9EAL<A=J:=AL=J	
CD9KK=9FKA;@RMCGFLJGDDA=J=F
$F<A=K=E5MK9EE=F@9F?O=AKL.9F<AF
9M;@9M><A=KL=A?=F<=59@DNGF.LJ9a=FCAF<=JFAFK;@O=<AK;@=F.LY<L=F
AE
%9@J@MF<=JL@AF=AF+@YFGE=F<9KMFFAF?@9E9M;@>`J F?	
D9F< MFL=JKM;@L @9L
 #A=J:=A KL=DDL MFFAF?@9E <A= &GFR=HLAGF <A=K=J
.LJ9a=FCAF<=J 9DK?=>Y@JDA;@=CD=AF=1=J:J=;@=J<9J =AF=1GJKL=DDMF?
<A=#GJ?:Q 9M;@ >`J .;@O=<=F :=D=?L
 $FKG>=JFO9J <A= .;@MD= FA;@L
FMJ =AF @ME9FALYJ=J *JL ME <=F&AF<=JF AD<MF? RM =JE_?DA;@=F
 .A=
O9J NGJ 9DD=E =AF&GFLJGDDGJ?9F ME<9K ?=>Y@JDA;@= +GL=FRA9D NGFJ	
:=AL=JCAF<=JF=AFRM<YEE=F
2Y@J=F< >`J<A=:`J?=JDA;@=&AF<@=AL!J=A	
R=ALMF<.HA=D9DK$<=9DRMKL9F<<=>AFA=JLOMJ<=F?9DL=KAE=RM?9M><9K
J:=AL=JCAF< >J=A=5=ALRMN=J@AF<=JF
=J=?JA>><=J%M?=F< LJM?KG
<9RM :=A <9KK <A= @A=J<MJ;@ :=F9FFL=F .M:B=CL= :=K;@J=A:	 MF< <9EAL
CGFLJGDDA=J:9J OMJ<=F
 $@F=F OMJ<= <A= &GEH=L=FR 9:?=KHJG;@=F 9DK

 .A=@=<9RM=:<
.


  AF "=K=LR <9K <A= .;@MDH>DA;@L >`J &AF<=J ROAK;@=F <=E KA=:L=F MF< <=E
RO_D>L=F'=:=FKB9@JN=JH>DA;@L=F<=AF>`@JL=OMJ<=AF.;@O=<=F=JD9KK=F
=AF%9@JF9;@<=E"=K=LRRMJ AF<YEEMF?NGF&AF<=J9J:=ALKA=@=<9RM=:<
.



 .A=@=<9RM=:<
.
>
.A=@=<9RM9M;@G=L@AMK%OC%:4<2CE6C5C6GDAP
7=J<E6? .
 
  #GJ?:Q 86?D:??6 @49 D<RED2>96E
 C36E2C<F=EFC6? : %@CC	
<RA:?8X.LG;C@GDE.


 .A=@=<9RM.9F<AFmj$FL@='9J?=!9;LGJQ/GOFKkh.
>

 .A=@=<9RMMFFAF?@9E+969:=5C6?@7E96'@@C.
g

 .A=@=<9RM#GJ?:Q86?D:??6@49D<RED2>96E.


 A=KOAJ<9M;@<MJ;@=AF=NGFBMJE9FRALA=JL=+=LALAGFK;@O=<AK;@=J!9:JAC:=	
KALR=J9MK<=E%9@J=<=MLDA;@AF<=J9M><A="=>9@J<=J=K;@Y>LA?MF?KDG	
KA?C=AL NGF&AF<=JF AEDL=JROAK;@=FMF<%9@J=F@AF?=OA=K=FOAJ<<9
=AF= KGD;@= =K;@Y>LA?MF?KDGKA?C=AL A@J= AF EGJ9DAK;@=J #AFKA;@L N=J<=J:DA;@=
2AJCMF? 9M> <A=K= R=A?= N?D
  N9 'AKBMJE9F m9JF=F KGEHJG<MCLANCJ9>Lh
&C53:=5g.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

J=;@LK>Y@A?= +=JKGF=F RM @9F<=DF mLL L9D9 GE <= MF?9 9J:=L9JF9
KGEjMF?<GE9JkN9J=LLKYLL9LLKLYEHD9<=EKGEGEG?F9G;@9FKN9JKD_K9

=J9K LJGLKA?9 >9KGF=J N9J AFL= KZEQ;C=L 9LL :JQ KA? GE
h 6m1GF<=F
BMF?=FJ:=AL=JF9DKj%M?=F<DA;@=kRMKHJ=;@=FO9J=AF=JLKA=9DKMF	
J=A> MF< N=J9FLOGJLMF?KDGK 9:RMKL=EH=DF
 $@J LJGLRA?=K =LJ9?=F O9J
FA;@LK OGJMEE9F KA;@ C`EE=JFEMKKL=
h7 "D=A;@R=ALA? OMJ<= &D9KK=
RO=ALJ9F?A?<9%M?=F<=AF9DL=JK:=KLAEEL=K&GFR=HLO9J<9K9DD=MF9:	
@YF?A?NGFA@J=J&D9KK=FRM?=@_JA?C=ALME>9KKL=
"=K=DDK;@9>LDA;@=0F	
?D=A;@@=AL CGFFL= KGEAKK9;@L=L O=J<=F
 5MKYLRDA;@ OMJ<= <A= J:=AL=J	
CD9KK= 9DK KGD;@= CGFLJGDDA=J:9J <9  JRA=@=J 9MK <=E `J?=JLME <9>`J
KGJ?L=F<9KK<A=J:=AL=JBM?=F<J=A>L=


 m+=JKGFD9L
A6CD@?2(9KC=@9J9CL=J-GDD=

=R=A;@FMF?>`J<9K$;@<9K
.=D:KLG<=J.M:B=CL AFKG>=JF=K9Ma=J<=E=OMaLK=AFMF<<=E.=D:KL:=OMaL	
K=AF =AF=F&_JH=J:=KALRL =AF= =JC=FF=F<=MF<@9F<=DF<==RA=@MF?RM K=AF=J
0EO=DL <
 @
 9M;@RM 9F<=J=F+
 @9L MF<=AF= AF<ANA<M=DD="=K;@A;@L= <MJ;@
<A=<9K:=LJ=>>=F<= $F<ANA<MMEKA;@ RM =AF=J =A?=F=F+=JK_FDA;@C=AL =FLOA;C=DL
EAL :=KLAEEL=FFD9?=F#9DLMF?=F@9J9CL=JR`?=FMF<(=AFMF?=F`:=J KA;@
MF< <A=2=DL
 #YM>A? O=J<=F <=J +
 9M;@ 1=JFMF>L >J=A=J2ADD= 6f7 MF< =AF
1=J@YDLFAK RM"GLL G<=J<=E#=ADA?=F RM?=K;@JA=:=F ?D=A;@?`DLA? G:<A= CGF	
CJ=L=+
9F"GLL?D9M:LG<=JFA;@L
)GJE9D=JO=AK=RM?=K;@JA=:=FO=J<=F<=J+

g AE "=?=FK9LR RME AF? MF< RME /A=J g =L@AK;@= 1=J9FLOGJLMF? >`J A@J=
#9F<DMF?=FMF<H=JK_FDA;@=-=;@L= (=FK;@=FJ=;@L=
&AF<=J K;@O9;@KAFFA?=
MF<K=FAD=$F<ANA<M=FKL=DD=F<=>AFALGJAK;@=+JG:D=E>YDD=<9J
.A=O=J<=FRMO=A	
D=FFA;@L9DK+
9M>?=>9KKLR

AFOA=>=JFC9FF=AF=E&AF<2ADD=FK>J=A@=ALRM?=	
K;@JA=:=FO=J<=FKGF<=JF9DK,M9KA	+
NGFD9L
BF2D:?D=A;@K9E<
@
$F<A	
NA<M=F <A= C=AF= +
 AE NGDD?`DLA?=F .AFF KAF< 9:=JEAL =AF=J +
 KG NA=D=K ?=	
E=AFK9E@9:=F<9aA@F=FR

?=OAKK=-=;@L=MF<G<=J+>DA;@L=FRMCGEE=F
<A=9FKGFKL=F<=F+
NGJ:=@9DL=F:D=A:=FhFLGF#`?DA+GMD'`:;C=m+=JKGFh
AF'9:=@D@A9:6=6I:<@?
 '6CD@?6?F?568C:77656C236?5=O?5:D496?'9:=@D@A9:6
G@?56C?E:<63:DKFC686?H2CE@?
N
FLGF#`?DA+GMD'`:;C=-=AF:=C:=A
#9E:MJ?-G@OG@DLK FRQCDGHY<A=g.
>
5ME=?JA>><=J
+=JKGFAF:?J=FRMF?RME$F<ANA<MMEKA=@=9M;@%=FFQ#G;C=QDDAKGF%9E=K
C@H:?8,A2?5C@H:?8&=5
86:?82?56A6?56?4J:?E96#:76@FCD6'GF	
<GF)=O:MJQ+9JC)=O=D@A'A>=GMJK=.LM<A=K.
>

 A=KKL=DDL'9!GFL9AF=9M;@>`J<9K&GFR=HL<=J&AF<@=AL<9JKA=@=<9RM%=9F.

'9!GFL9AF=mJ=@AD<J=F+=GHD=hAF+96 ?G:D:3:=:EJ@79:=5C6?
'2A6CDAC6	
D6?E652E2?:?E6C?2E:@?2=4@?76C6?46@?2?E9C@A@=@8J2?549:=5C6?$2J
@?
N
%=9F.
'9!GFL9AF=#=DD=-Q<KLJeE'AFC_HAF?2GJCAF?+9H=JKGF
@AD<@GG<9F<L@=.LM<QG>@AD<J=Fg

 G=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


 1?D
=:<

 1?D
=:<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

)=:=F<=JF?KLNGJJ:=AL=JCAF<=JFOMJ<=:=J=ALK<9K<A=K=F=:=F>9DDK
=FL?=?=F?=:J9;@L=(ALD=A< 9F?=KHJG;@=F
A=K=K(ALD=A<OMJ<= =JKL <9	
<MJ;@E_?DA;@<9KK<A=AKL9FRROAK;@=F&AF<=JFMF<<=F&AF<=JF<=J
JE=F9M>?=@G:=FOMJ<=

$LO9K AF L@=H=JAG<9>L=J L@=!AJKL2GJD<29J L@9L L@= KLGJQG> L@=
;@AD<J=FG>L@=HGGJ:=;9E=>MDDQ9JLA;MD9L=<9F<9KKAEAD9L=<
$FL@=
K9E= H=JAG< ;@AD<@GG< ALK=D>O9K ?AN=F L@= @A?@=KL HJAGJALQ
 $L :=	
;9E=9F9PAGE>GDDGOAF? DD=F&=QL@9LL@=LO=FLA=L@;=FLMJQO9K
AF<==<jL@=;=FLMJQG>L@=;@AD<k


)=:=F<=EFKHJM;@<9KKB=<=K&AF<=AF-=;@L9M>&AF<@=AL@9:=YM	
a=JL=KA;@9:=J9M;@AF&=QK-=>GJEHY<9?G?AC<A=.GJ?=ME<A=RMC`F>	
LA?="=K=DDK;@9>L
&=QK9@<A=!9EADA=AFF=J@9D:<=JJ:=AL=JCD9KK=<MJ;@
<9KMK=AF9F<=J:J=;@=F<=J>9EADAYJ=F+JG<MCLAGFK=AF@=ALNGFM>D_KMF?
:=<JG@L
#A=JAFA<=FLA>ARA=JL=KA==AF="=>9@J>`J<A=&AF<=J<A=9MKB=?DA	
;@=F MEKGJ?=F<=F 5MK9EE=F@YF?=F ?=JAKK=F O`J<=F
 &=Q MF< 9F<=J=
-=>GJE=JOGDDL=F<A=J:=AL=J>9EADA=F=MGJ?9FAKA=J=FMF<JA;@L=L=F<A=K=
-=>GJE=F9E(MKL=J<=J:`J?=JDA;@=F!9EADA=9MK
M;@@A=JAFOAJ<<9K
=<`J>FAK F9;@ &GFLJGDD= <=J J:=AL=JCD9KK= MF< <A= :=J=ALK G:=F :=	
K;@JA=:=F= $FKLJME=FL9DAKA=JMF? NGF J:=AL=J>J9M=F 9DK 1=J9FLOGJLDA;@=
>`J<=F J@9DL<=J?=K=DDK;@9>LDA;@=F(GJ9D<=MLDA;@

/@=;GF;=JFK9:GMLL@=HGL=FLA9DDQHGDDMLAF?9F<<9F?=JGMKOGJCAF?
;D9KKO=J=K==FLG:=J=KGDN9:D=A>EGL@=JKO=J==<M;9L=<LG;ANADAR=
L@9L AK LG;GFLJGD9F<<AK;AHDAF= L@=EK=DN=K9F<L@=AJ@MK:9F<K9F<
KGFKO@GO=J=DAC=DQLG:=L@=;9MK=G>9FLA;AH9L=<HJG:D=EK


MJ;@C`JR=J=J:=ALKR=AL=F>`J!J9M=FKGDDL=9M;@<=JJ:=AL=J>9EADA=<=J
EGJ9DAK;@=(MLL=JK;@MLR RML=ADO=J<=F <=F <A= :`J?=JDA;@= !9EADA= ?=	
FGKK
 .GD;@= -=>GJE=F >`@JL=F <9RM <9KK AFF=J@9D: <=J J:=AL=JCD9KK=
1GJ9MKK=LRMF?=F ?=K;@9>>=F OMJ<=F <MJ;@ <A= KA;@ 9M;@ @A=J =AF AD<
NGF&AF<@=AL=FLOA;C=DL=<9K<=E<=K`J?=JLMEKY@FDA;@O9JB=<G;@
EAL<=J=A?=F=F'=:=FKJ=9DALYLAF&GF>DACL?=JA=L


 MFFAF?@9E+969:=5C6?@7E96'@@C.


 .C=??K@C>2E:@?D@7=2DD6?56C .
 
.A=@=<9RM9M;@G=L@AMK%OC
%:4<2CE6C5C6GDAP7=J<E6?.
>

 .A=@=<9RME:B_JFKKGFm9JF=LK>_<=DK=h.


"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL=

)9;@<A=K=FMK>`@JMF?=FC9FFHJYRAKA=JLO=J<=FOA=<A==?JA>>=&AF<
MF<&AF<@=AL AF<A=K=JJ:=ALN=JO=F<=LO=J<=FMF<RO9J9DKKGRA9D=
$FKLALMLAGF 9DK ?=K=DDK;@9>LDA;@=K &GFKLJMCL 9MK 1GJKL=DDMF?=F MF<)GJ	
E=F<9K<MJ;@R9@DJ=A;@=O=AL=J=&9L=?GJA=FOA="=K;@D=;@L&D9KK=MF<
 L@FA=EALCGFKLALMA=JL OAJ<
2A= .;@GDR <=MLDA;@E9;@L AKL <9K &AF< AF
B=<=J&MDLMJ =AF= /9LK9;@= MFL=J 9F<=J=E <MJ;@ H@QKAK;@= MF< HKQ;@A	
K;@=0FL=JK;@A=<= RME =JO9;@K=F=F(=FK;@=F KGOA= <MJ;@ <A= /9LK9	
;@=<9KKKA;@9E&AF< FLOA;CDMF?:=G:9;@L=FDYKKL
2=D;@==<=M	
LMF? <A=K=F "=?=:=F@=AL=F RM?=K;@JA=:=F O=J<= O=D;@= !GD?=JMF?=F
E9F<9J9MKRA=@=MF<O=D;@=0JK9;@=FRMA@J=J=?J`F<MF?@=J9F?=RG	
?=FO`J<=FMF<OA=KA;@9DK!GD?=<9J9MK JO9;@K=F=G<=J9DD?=E=AF=J
?=K=DDK;@9>LDA;@= "JMHH=F ?=?=F`:=J <=E &AF< N=J@A=DL=F K=A CMDLMJ:=	
<AF?LMF<9:@YF?A?NGF<=F=MLMF?=F<A=K=J5MKLYF<= 9DKG<9NGF RM
O=D;@=J2AJCDA;@C=AL <A= /9LK9;@= &AF< ?=E9;@L O=J<=
 .G E9JCA=JL
<=J=?JA>>&AF<C=AF=/9LK9;@= KGF<=JF=AF=0FL=JK;@=A<MF?<A=<=E
&GFKLJMCL &AF<@=AL FGLO=F<A? NGJ9MK?=@L MF< j&AF<k NGF j)A;@L	&AF<k
LJ=FFL

+JGMLMF<%9E=K<=>AFA=J=F&AF<@=ALAFY@FDA;@=J2=AK=MF<9M;@KA=
MFL=JK;@=A<=F<A=:AGDG?AK;@=/9LK9;@=MF<<9KKGRA9D=&GFKLJMCLOG:=A
9:K;@DA=a=F<FG;@=AFE9D<A=9CLAN=-GDD=NGF&AF<=JFK=D:KLAF<=F1GJ	
<=J?JMF<?=J`;CLOAJ<
&AF<@=ALAKL<=EF9;@

 ,NGJLJGH<AKCMLA=JL<A=+JG:D=E9LAC<=K=?JA>>=K&AF<@=AL<9<A=K=AF="D=A;@	
@=AL >`J 9DD=&AF<=JHGKLMDA=J=MF<E9F AFKG>=JF =@=J NGF&AF<@=AL=F KHJ=;@=F
KGDDL=
  JE9;@L 9:=J 9M;@ <=MLDA;@ <9KK <9K .HJ=;@=F NGF <=J &AF<@=AL 9M;@
1GJL=AD= @9:= mF9E=DQ L@= KM??=KLAGF L@9L ;@AD<J=FO@G DAN=OAL@AF 9 <=>AF=<
9J=9 gO@=L@=J AF L=JEK G> LAE= KH9;= =;GFGEA;K GJ GL@=J J=D=N9FL ;JAL=JA9 g
@9N=9FME:=JG>;@9J9;L=JAKLA;KAF;GEEGF
/@AKHJ=>=J=F;=6f7=F9:D=KMKLG
;@9J9;L=JAR=FGLGFDQ;@AD<@GG<:ML9DKG L@= KG;A=LQ AFO@A;@ L@AK;@AD<@GG< AK
KALM9L=<9KEMLM9DDQ:GL@AFL=J<=H=F<=FL9F<AF<AKH=FK9:D=;GFKLJM;LAGFKEGJ=	
GN=J AL 9DDGOKMK LG ;GEH9J= ;@AD<@GG< L@MK ;@9J9;L=JAR=<OAL@GL@=J?JGMHK AF
L@= K9E= ;GMFLJQ H=J@9HKEGKL FGL9:DQ GL@=J 9?= ?JGMHK 6f7 :=;9MK= L@=Q AF
HJAF;AHD= 9J= AF>DM=F;=< :Q L@= K9E= ;@9J9;L=JARAF? 9F< >GJE9LAN= KG;A=L9D H9	
J9E=L=JK 9DL@GM?@ AF <A>>=J=FL O9QKh %=FK ,NGJLJMH m@AD<@GG<(9LL=JK F
$FLJG<M;LAGFhAF9:=59@@5$2EE6CD
*@4:2=+96@CJ'C24E:462?5'@=:E:4D@?
N

%=FK,NGJLJMH(9JB9LL99J<Q"AGN9FFA.?JALL9#=DEML2AFL=JK:=J?=JD<=J	
K@GLJGGC>A=D<0.#GF?&GF?.AF?9HGJ=.Q<F=Q+M:DA;+GDA;Q9F<
.G;A9D2=D>9J=g.
>

 1?D
.;@GDR:6"@?DECF<E:@?56D":?56D.


 1?D
=:<

 1?D
=:<

"=K=DDK;@9>LDA;@=MF<DAL=J9JAK;@=&GFL=PL= 

F 9;LAN=DQ F=?GLA9L=< K=L G> KG;A9D J=D9LAGFK@AHKOAL@AFO@A;@ L@=
=9JDQQ=9JKG>@ME9FDA>=9J=;GFKLALML=<
/@=AEE9LMJALQG>;@AD<J=F
AK9:AGDG?A;9D >9;LG> DA>=:ML L@=O9QK AFO@A;@L@AK AEE9LMJALQ AK
MF<=JKLGG< 9F< E9<= E=9FAF?>MD AK 9 >9;L G> ;MDLMJ=
 $L AK L@=K=
j>9;LKG>;MDLMJ=kO@A;@E9QN9JQ9F<O@A;@;9F:=K9A<LGE9C=G>
;@AD<@GG<9KG;A9D AFKLALMLAGF
 $L AK AF L@AK K=FK= L@=J=>GJ= L@9LGF=
;9FL9DCG> L@=KG;A9D;GFKLJM;LAGFG>;@AD<@GG<9F<9DKG6f7G> ALK
J=	9F<<=;GFKLJM;LAGF
$FL@AK<GM:D=K=FK=L@=F;@AD<@GG<AK:GL@
;GFKLJM;L=<9F<J=;GFKLJM;L=<:GL@>GJ;@AD<J=F9F<:Q;@AD<J=F


$F J?YFRMF?RM<A=K=EFK9LRE9;@L,NGJLJMH<=MLDA;@<9KK&AF<@=AL
=AF= KLJMCLMJ=DD= !GJE AKL <A= CGFLAFMA=JDA;@ EAL 9F<=J=F KLJMCLMJ=DD=F
!GJE=F <=J "=K=DDK;@9>L AFL=J9?A=JL
 .GEAL OAJ< &AF<@=AL FA;@L FMJ
<MJ;@ 9F<=J= ?=K=DDK;@9>LDA;@= .LJMCLMJ=F CGFKLALMA=JL KGF<=JF &AF<@=AL
CGFKLALMA=JL9M;@<A=K=.LJMCLMJ=F





 +JGML%9E=K
m)=O+9J9<A?E>GJL@=.G;AGDG?QG>@AD<@GG<h.


 .A=@=<9RM,NGJLJMHm@AD<@GG<(9LL=JKF$FLJG<M;LAGFh.
>


	64#6')+5%*'75)#0)5215+6+10'0&'4706'457%*
6'0+6'4#674

A=&AF<=J>A?MJ=F AFF=J@9D:<=J-GE9F=<=JK;@O=<AK;@=FJ:=AL=JN=J	
>9KK=J:=O=?=FKA;@FA;@LAEDM>LD==J=F-9MEKGF<=JFKAF</JY?=JKGRA9	
D=J-GDD=F
$FF=J@9D:<=JK;@O=<AK;@=FJ:=AL=JDAL=J9LMJ<=J=J%9@J=
=J>GD?L KG =AF= .QFL@=K= <=J 9JKL=DDMF? NGF &D9KK= MF< $<=FLALYL NGF
&D9KK= MF< $<=FLALYLK:AD<MF? AE&AF<=K9DL=J
 $@J= 9JKL=DDMF? DYKKL KA;@
9M> ?=K9EL?=K=DDK;@9>LDA;@= .LJMCLMJ=F `:=JLJ9?=F <9 ?=R=A?L OAJ< OA=
$<=FLALYL=F<MJ;@KGRA9D=-GDD=FRMO=AKMF?=FCGFKLALMA=JLO=J<=F
&D9KK=
AKLAFKG>=JFFA;@LFMJ=AF=_CGFGEAK;@=&9L=?GJA=
'9OD=J<=>AFA=JL&D9K	
K=FMF<&D9KK=FMFL=JK;@A=<=FA;@LFMJ9M>"JMF<D9?=OAJLK;@9>LDA;@=J5M	
K9EE=F@YF?=MF<OAJLK;@9>LDA;@=J0F?D=A;@@=ALm:ML9DKG9K;AJ;MD9LAF?
L@JGM?@KQE:GDA;9F<;MDLMJ9D >GJEKgL@JGM?@ >GJ=P9EHD=L@=E=9FK
:QO@A;@H=GHD=:=;GE=BM<?=<9KEGJ9DDQOGJL@O@AD=GJ9K@9NAF?L@=
JA?@LCAF<G>CFGOD=<?=GJ jL9KL=k
h!GD?DA;@:=K;@J=A:LKA=&D9KK=9DK
<QF9EAK;@=K.QKL=E<=J0F?D=A;@@=AL<9KCGFLAFMA=JDA;@F=M=FLKL=@LMF<
?=E9;@LOAJ<MF<RO9J<MJ;@.QE:GD=MF<-=HJYK=FL9LAGF=F AFF=J@9D:
<=J?JGa=FMF<CD=AF=F+JGR=KK=<=KKGRA9D=F'=:=FK
DK&GFK=IM=FR
AKL&D9KK=>`J'9OD=JFA;@LFMJm9K=LG>j=EHLQkKA?FA>A=JK=EHDGQE=FL
@GMKAF? =L;
h <9K FMJ <9J9M> O9JL=L EAL 9MKL9MK;@:9J=F KGRA9D=F
CL=MJ=F ?=>`DDL RM O=J<=F KGF<=JF =LO9K <9K OAJ KAF<
 #A=J<MJ;@
OAJ< &D9KK= >`J KA= RME =KL9F<L=AD MF< &GFKLALM=FL=F NGF $<=FLALYL

'9OD=J`:L<9EAL&JALAC9E1=JK;@OAF<=FNGF&D9KK=9DK0FL=JKM;@MF?K	
CJAL=JAME?=K=DDK;@9>LDA;@=JA>>=J=FR

@9F?=KAFAF<MKLJA9D9F<HGDALA;9DGJ?9FAR9LAGFHJGH=JLQGOF=JK@AH
=L;
@9N=:==F@=D<LGKA?F9DL@==F<G>;D9KK9F<;D9KK=<A<=FLALA=K
9J=G>L=F@=D<LG@9N=<AK9HH=9J=<AFL@=>9;=G>jF=Ok;9L=?GJA=KG>
HGDALA;9DGJ?9FAR9LAGFgH9JLA;MD9JDQ?=F<=JjJ9;=kK=PM9DALQ9F<F9	
LAGF9DAKE
.M;@9<=HA;LAGF@GO=N=JJ=DA=KGF9FGN=JDQEGFGDAL@A;
@AKLGJA;9DEG<=DG>;D9KK9F<9FG;;DMKAGFG>GL@=J9P=KG> A<=FLALQ

 .L=H@9FA= '9OD=J m$FLJG<M;LAGF D9KK MDLMJ= 9F< $<=FLALQh *@4:@=@8J 
g.


 1?D
=:<

  :<

 1?D
=:<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

9F<AF=IM9DALQ:=>GJ=L@=D9KLGJKGQ=9JK
$L9DKGJ=DA=KGF9;MJA	
GMKDQ9<<ALAN=EG<=DG>A<=FLALQ9KA>GF=;9FGFDQ@9N=GF=A<=FLALQ
9L 9 LAE= 9F< G:K;MJ=K ;GFL=EHGJ9JQ <AE=FKAGFK G> ;D9KK=< AF	
=IM9DALQ


A=K=K1=JK;@OAF<=FNGF&D9KK=AKL=AF+@YFGE=FMFK=J=J@=MLA?=F5=AL
MF< <=J 9CLM=DD=F !GJK;@MF?
(ADF=J KHJA;@L AF <A=K=E 5MK9EE=F@9F?
NGEmKLJ9F?=<=9L@G> ;D9KKh
5ME=AF=F DA=?L<A=K=J<9JAF:=?J`F<=L
<9KKjF=M=k0FL=JKM;@MF?KCJAL=JA=FOA=<A=NGF'9OD=J?=F9FFL=FAF<=F
1GJ<=J?JMF<J`;C=F
5ME9F<=J=F9M;@<9JAF<9KKAFF=J@9D:<=J+GDA	
LAC<=F(=<A=F<=J.GRAGDG?A=MKO
AEE=JOA=<=J=AF=CD9KK=FDGK="=	
K=DDK;@9>LHJGCD9EA=JLOAJ<
A=KKL=DDL"J=A<=J<9J

=FKGEA<9?9FNYF<=JGJ<=L9J:=L9JCD9KKA=FHGDALAKC<=:9LL=DD=JA
=LL N9J<9?DA?L K9EL9D >_J 9LL H=C9 HZ FZ?GL 9N?_J9F<= >_J@ZDD9F<= A

  :<
.


 .G <=J /AL=D <=K =JKL=F &9HAL=DK AF (ADF=JK :@9F<DMF? RMJ &D9KK= F<J=O
(ADF=J=2DD'GF<GF/@GMK9F<*9CK)=O=D@A.

 AF=FV:=J:DA;C
`:=J<A=9CLM=DD=F!GJK;@MF?KL=F<=FR=F?A:L9M;@'9OD=J
.A=@=<9RM.L=H@9FA=
'9OD=J $@E96C:?8 E96 *6=7
 $@E96CD 52F89E6CD DF3;64ED 'GF<GF )=O 4GJC
/J9FK>GJE9LAGFK/@AFCAF?/@JGM?@!=EAFAKE.
g

 29KFA;@L:=<=ML=FKGDD<9KK<A=K=&JAL=JA=FAJJ=D=N9FLKAF<
'9OD=JO=AKL?=J9<=
9M> <A= FA;@L EGFGDAL@AK;@= =K;@9>>=F@=AL NGF $<=FLALYL MF< <9EAL <A= 1=J	
K;@JYFCMF?=FKGD;@=J$<=FLALYLKE9JC=J@AFO9K<=J:=J=ALK9F?=KHJG;@=F=D9;C
!=EAFAKLJALA;AKERMK=AF=J"JMF<9FF9@E=?=E9;@L@9LMF<O9K9M;@>`JML	
D=JK /@=GJA= R=FLJ9D AKL mDL@GM?@ L@= ;D9AE G> MFAN=JK9D H9LJA9J;@Q FG DGF?=J
=FBGQK L@= CAF< G> ;J=<A:ADALQ AL GF;= <A< L@= FGLAGF G> 9 ?=F=J9DDQ K@9J=<
;GF;=HLAGF G> jOGE=Fk L@= ;GJGDD9JQ LG L@9L >J9E=OGJC @9K :==FEM;@ EGJ=
<A>>A;MDLLG<AKHD9;=
=JL9AFDQL@=J=@9N=:==FHD=FLQG><=:9L=K6f7$>L@=J=AK
9 J=?AGF G> L@= jKH=;A>A;9DDQ >=EAFAF=k GF= L@9L AK :GL@ <A>>=J=FLA9L=< >JGE L@=
E9K;MDAF=9KKM;@9F<J=;G?FAR9:D=AFALK<A>>=J=F;=:Q9FMFE9JC=<9F<@=F;=
HJ=KME=< MFAN=JK9DALQ G> jOGE=Fk /@= E9K;MDAF=>=EAFAF= :AF9JQ ;GFKLALML=K
FGLGFDQL@==P;DMKAN=>J9E=OGJCAFO@A;@L@9LKH=;A>A;ALQ;9F:=J=;G?FAR=<:ML
AF=N=JQGL@=JO9QL@=jKH=;A>A;ALQkG>L@=>=EAFAF=AKGF;=9?9AF>MDDQ<=;GFL=P	
LM9DAR=< 9F< K=H9J9L=< G>> 9F9DQLA;9DDQ 9F< HGDALA;9DDQ >JGE L@= ;GFKLALMLAGF G>
;D9KKJ9;==L@FA;ALQ9F<GL@=J9P=KG>HGO=JJ=D9LAGFKL@9L:GL@;GFKLALML=jA<=F	
LALQk9F<E9C=L@=KAF?MD9JFGLAGFG>A<=FLALQ9EAKFGE=Jh%M<AL@MLD=J6?56C
+C@F3=6
6>:?:D>2?5E96*F3G6CD:@?@7 56?E:EJ)=O4GJC'GF<GF.

>
M;@'9OD=JMF<#G;C=Q%9E=KO=AK=F9M><A=K=AN=JKALYLNGF$<=FLALYL
@AF
.A=@=<9RM#G;C=Q%9E=KC@H:?8,A2?5C@H:?8&=5.

'9OD=J
$@E96C:?8E96*6=7.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

K9E@YDD=LJAKC=J9J9LLE_L9K9NG>_JKLZ=F<=:DA;C9J9N>YJ<9F<=FG;@
LADDG;@E=<>_J9CL
SJ<MKZ?9EE9DEG<A?.ZFGKL9D?AKC

6=JB=FA?= <=J @=MLRML9?= <9K2GJL J:=AL=JCD9KK= AF =AF=J HGDALA	
K;@=F=:9LL=G<=J AF=AF=E9DDLY?DA;@=F"=KHJY;@:=FMLRLME9M>
=AF=FLK;@=A<=F<=K1=J@YDLFAK AFF=J@9D:<=J"=K=DDK;@9>L @AFRMO=A	
K=FJAKCA=JLNGFN=JKLYF<FAKDGK=FDA;C=F?=LJG>>=FRMO=J<=FNGF
:D=@FMF?MF<9M;@1=J9;@LMF?
AKL<MKG9DLEG<AK;@.GFGKL9D	
?AK;@7

"D=A;@=K DYKKLKA;@ >`J<=F9C9<=EAK;@=F=J=A;@ >=KL@9DL=F mMJJ=FLDQ
=N=FE=FLAGFAF?KG;A9D;D9KKAF9;9<=EA9>==DKjGML	G>	HD9;=kF9AN=DQGD<	
>9K@AGF=<
h
AKCMJK=`:=J&D9KK=MF<KH=RA>AK;@=J<A=J:=AL=JCD9KK=@9:=FKA;@
AF<=FD=LRL=F@MF<=JL%9@J=FN=JYF<=JLgEAL<A=K=EAKCMJKO=;@K=D?AF?
9M;@=AF=1=JYF<=JMF?<=J/=JEAFGDG?A==AF@=J
'9OD=JKL=DDL<A=K=F5M	
K9EE=F@9F?ROAK;@=F/=JEAFGDG?A=MF<AKCMJK<9JAF<=EKA=9M>=AF=
m"=K;@A;@L=<=K)A=<=J?9F?Kh@AFO=AKL

)9JJ9LAN=KG>D9;C9J=>J=IM=FLDQ9;;GEH9FA=<:QAEHDA;ALGJ=PHDA;AL
F9JJ9LAN=KG><=;DAF= AFO@A;@L@=KLGJQ?G=KL@=J=O9K@?469 J=	
KH=;L9:D=OGJCAF?	;D9KKO@A;@@=D<HJG?J=KKAN=HJAF;AHD=K9F<CF=O
ALK9KKA?F=<HMJHGK=O@A;@>GJL@='=>L9LD=9KLO9KLG:JAF?9:GML
KG;A9D ;@9F?=
 /@AK ;D9KK @9K FGO <AK9HH=9J=< LG := =AL@=J 9:	
KGJ:=< AFLG9F9DD=?=<DQ	=PH9F<AF?EA<<D=;D9KKGJ;GFKA?F=< LG9
OGJCD=KK 9F< OGJCK@Q MF<=J;D9KK O@A;@ D9;CK L9KL= AK HGDALA;9DDQ
J=LJG?J=KKAN= <J=KK=K :9<DQ 9F< 9:GN= 9DD AK HJ=Q LG 9 ;GFKME=J
;MDLMJ=>JGEO@A;@L@=EA<<D=;D9KK=K9J=HJ=KME9:DQAEEMF=


$F<=E<A=K=&D9KK=FA;@LE=@J9DKJ:=AL=J	KGF<=JF9DK0FL=JCD9KK=:=	
R=A;@F=LOAJ<OAJ<=AF=)=?9LAN:=F=FFMF?NGJ?=FGEE=F K?A:LC=AF=
RO9J9JE=9:=JL`;@LA?=J:=AL=JCD9KK=E=@JKGF<=JFFMJFG;@=AF=0F	

 "_J9F "J=A<=J C36E2C<=2DD6?D PE6C<@>DE
 &> <=2DD<2>A6? 8=@32=:D6C:?86?
@497C2>DE68DE2?<6?.LG;C@GDE.


 A9F9-=9Qm/@=GM:D=	AF<G>L@=j2GJCAF?	D9KKk!=EAFAKL;9<=EA;/@=
.M;;=KK G> !9ADMJ= GJ L@= !9ADMJ= G> .M;;=KKh AF =2DD $2EE6CD Z.@C<:?8	
=2DD[ .@>6?[D '6CDA64E:G6D @? *@4:2= =2DD @?
 N
 +9L (9@GFQ @JAKLAF=
5EJG;R=C'GF<GFJAKLGDg.


 .L=H@9FA= '9OD=J mAK?MKL=< KM:B=;LK L@= E9CAF? G> EA<<D=	;D9KK A<=FLALA=Kh
+96*@4:@=@8:42=)6G:6Hg.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

L=JCD9KK= <A= KA;@ 9DD=AF <9<MJ;@ 9MKR=A;@F=L <9KK KA= MFL=F N=JGJL=L
OAJ<
$E<=MLK;@=FMF<MK	9E=JAC9FAK;@=F.HJ9;@?=:J9M;@>AF<=FKA;@
9F9DG?==F=FFMF?=FAFF=J@9D:<=J=J<=J&D9KK=F:=?JA>>?9JFA;@LE=@J
N=JO=F<=LOAJ< AE=MLK;@=F <=J=?JA>> <=J0FL=JK;@A;@LMF< AF <=F
0.<=J=?JA>>H9:E6EC2D9
"J=A<=JR=A?L<9KKO9;@K=F<=KGRA9D=0F	
L=JK;@A=<= <MJ;@9MK O9@J?=FGEE=F O`J<=F MF< =K <9<MJ;@ D=?ALAE=J
O=J<= `:=J mJE=h G<=J <A= m0FL=JCD9KK=h RM KHJ=;@=F E9F =K 9:=J
O=AL=J@AF 9DK K=D:KLN=JKLYF<DA;@ 9FK=@= <9KK =AF= J:=AL=JCD9KK= FA;@L
E=@J=PAKLA=JL
(AL<A=K=J=>AFALAGF<=JF=M=F0FL=JK;@A;@L?=@L =AF=
-@=LGJAC=AF@=J<A=<9RM>`@JL<9KK&D9KK=FA;@L DYF?=J9DK JCDYJMF?K	
EMKL=J>`J0F?D=A;@@=AL>MF?A=J=FC9FF
A=!GD?=FD=?L'9OD=J<9J

*F= H9JLA;MD9JDQ AFKA<AGMK =>>=;L G> ;D9AEK G> ;D9KKD=KKF=KK AK L@9L
O@=F;D9KKAKDAF?MAKLA;9DDQ=PHMF?=<AL;9FFGL:=AFNGC=<9K9F=P	
HD9F9LAGF >GJ AF=IM9DALQ
K9 J=KMDLH=GHD=GF L@= DGKAF?=F<G>9
;D9KK=< KQKL=E;9F AF;J=9KAF?DQ :=:D9E=<
 $FGL@=JOGJ<K L@=KG	
;A9D	KLJM;LMJ9D<AE=FKAGFKG>;D9KKAF=IM9DALQ9J=FGOMF<=JKLGG<9K
:=AF?=E:=<<=<GFDQAFL@=KM:B=;LANALA=KG>KG;A9D9;LGJK
 PHD9F9	
LAGFK >GJ AF=IM9DALQ;GE= LG AF@=J=OAL@AF L@= KM:B=;LANALA=KG>H=J	
KGFKO@G9J= L@=FE9JC=<9K jOJGF?kGJ jJA?@Lk j<=>A;A=FLkGJ j9;	
;=HL9:D=kg*F==>>=;LG> L@AK AK L@9LO@=FH=GHD=<GFGLKMJEGMFL
;D9KK:9JJA=JKL@=;9F:=HGKALAGF=<9KD9;CAF?AFKGE=O9Q


 AF=Y@FDA;@==G:9;@LMF?E9;@L.C=??K<A=AE=RM?9M>&D9KK=<=F
=?JA>> <=J -=KH=CL9:ADALYL AFK .HA=D ?=:J9;@L @9L
  AF SIMAN9D=FL RM

 .A=@= <9RM =:<
 .
 
 .A=@= <9RM O=AL=J 1ANQ9F 
 <9AJ m0. 2GJCAF?	
D9KK+GN=JLQ	D9KK ANA<=Kh *@4:@=@8J   g .
   
"J=A<=JC36E2C<=2DD6?DPE6C<@>DE.
 g .C=??K=2DD *6=7F=EFC6.

>

 .A=@=<9RM'9OD=JmAK?MKL=<KM:B=;LKh.
.C=??K=2DD*6=7F=EFC6.



 1?D
"J=A<=JC36E2C<=2DD6?DPE6C<@>DE.


 '9OD=J m$FLJG<M;LAGF D9KK MDLMJ= 9F< $<=FLALQh .
 
  .A=@= <9RM 9M;@
'9OD=JmAK?MKL=<.M:B=;LKh.


 m-=KH=;L9:ADALQAK9<AK;MJKAN=HGKALAGFO@A;@AF>GJEKL@=L9C=	MH9F<;GFL=FLG>
KM:B=;L HGKALAGFK
 $FKLALMLAGF9D GJ?9FAR9LAGF AF>DM=F;=K L@= >GJE <AK;GMJK=K 9J=
9:D= LG L9C= 9F<O@A;@ <AK;GMJK=K 9J= 9N9AD9:D= >GJ <AKLJA:MLAGF
 /@= H9JLA;MD9J
K@9H= KM:B=;L HGKALAGFK L9C=<=H=F<KFGLGFDQMHGF L@=AJ HGKALAGFOAL@AFOA<=J
<AK;GMJK=K 9F< AFKLALMLAGFK :ML 9DKG GF @GO L@=Q 9J= L9C=F MH
 6f7 .M:B=;L
HGKALAGFK 9J= 9DKG<A>>=J=FL >JGEKG;A9D HGKALAGFK
.G;A9D HGKALAGFK 9J=:9K=< GF
KLJM;LMJ9D GJ?9FAR9LAGF KM;@ 9K ;D9KK J9;= 9F< ?=F<=J O@A;@ ;AJ;MEK;JA:= 9F<
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

<A=K=E =?JA>> >AF<=L KA;@ :=J=ALK AF <=J K;@O=<AK;@=F !GJK;@MF? RME
$<=9D<=J mKC_LK9E@=Lh 6m*J<=FLDA;@C=ALh7
2A=<A=K=!GJK;@MF?R=A?L
OMJ<=FKH=CL=<=K:`J?=JDA;@=FAKCMJK=K<=J*J<=FLDA;@C=ALNGF/=AD=F
<=JJ:=AL=JCD9KK=MF<<=JJ:=AL=J:=O=?MF?`:=JFGEE=FMF<ME>MFC	
LAGFA=JL
"=J9<=RM=?AFF<=K
%9@J@MF<=JLK?JA>>=FR9@DJ=A;@=J:=A	
L=JN=J>9KK=JOA=RME=AKHA=D(9JA9.9F<=D<A=K=K $<=9D 9M>
9K $<=9D
<=J*J<=FLDA;@C=AL>AF<=LKA;@:=AKHA=DKO=AK=AF!GJE=AF=J=B9@MF?NGF
AD<MF? MF< '=K=F 9M;@ AF <=F =J %9@J=F AFF=J@9D: <=J J:=AL=J	
:=O=?MF?

.C=??K:=K;@J=A:L-=KH=CL9:ADALYL 9DK)GJE<MJ;@<A=KA;@<A=(AL	
L=DK;@A;@L<=>AFA=JLMF<<A=<A=(AL?DA=<=J<=JJ:=AL=JCD9KK=RM=JD9F?=F
N=JKM;@=F ME 9DK <=J)GJE =FLKHJ=;@=F< MF< 9CR=HL9:=D 9F=JC9FFL RM
O=J<=F
A=F=JC=FFMF?G<=J:=JC=FFMF?NGF-=KH=CL9:ADALYL =FL	
K;@=A<=LKGEAL<9J`:=JG:=AF.M:B=CL9DKJA;@LA?G<=J>9DK;@E9F?=D@9>L
G<=J9CR=HL9:=D<=>AFA=JLOAJ<
29K.C=??Kk0FL=JKM;@MF?R=A?LAKL<9KK
<A= F=JC=FFMF? NGF -=KH=CL9:ADALYL 9DK )GJE MF< <9K .LJ=:=F F9;@
-=KH=CL9:ADALYL AFF=J@9D:<=JJ:=AL=JCD9KK=<A= FLKL=@MF? =AF=K HGKALA	
N=F&D9KK=F:=OMKKLK=AFKB9=AF=K&D9KK=F:=OMKKLK=AF`:=J@9MHLN=J@AF	
<=JF
 KO=J<=FC=AF==A?=F=F$<=FLALYL=F=FLOGJ>=FKGF<=JF=K=FLKL=@=F
.=D:KL<=>AFALAGF=F <MJ;@ :?J=FRMF? RM =AF=J <MJ;@ ?=K=DDK;@9>LDA;@=
.LJMCLMJ=FMF<CL=MJ= NGJ?=FGEE=F=F!J=E<<=>AFALAGF
A=J:=AL=J	
>J9M=F AF .C=??Kk 0FL=JKM;@MF? N=JKM;@=F ?=J9<= =AF=J =>AFALAGF 9DK
J:=AL=JRM=FL?=@=F<9<A=K=EAL<=J:=JC=FFMF?NGF-=KH=CL9:ADALYL
N=J:MF<=FOYJ=
(AL <=E.LJ=:=F F9;@-=KH=CL9:ADALYL <=>AFA=J=F KA=

9;;=KK EGN=E=FL AFLG ;=JL9AF KM:B=;L HGKALAGFK
 /@=K= KLJM;LMJ9DDQ GJ?9FAR=<
KG;A9D HGKALAGFK =F9:D= 9F< DAEAL GMJ 9;;=KK LG ;MDLMJ9D =;GFGEA; KG;A9D 9F<
KQE:GDA; ;9HAL9D 9F< L@MK L@= 9:ADALQ LG J=;G?FAR= GMJK=DN=K 9K L@= KM:B=;L
HGKALAGFKO=G;;MHQ
AKA<=FLA>A;9LAGFK>JGEOAL@9F<<AKKAEMD9LAGFG>L@=K=
KG;A9D9F<KM:B=;LHGKALAGFK9J=L@=E=9FK:QO@A;@A<=FLALA=K;GE=LG9HH=9J9K
;G@=J=FLh.C=??K@C>2E:@?D@7=2DD6?56C.
>

 .A=@=<9RM-GFFQE:B_JFKKGF6?D<RED2>>62C36E2C6?
 5Q6C@49:562=:6EE
?@CC=O?5D<E DP8G6C<DD2>9O==6 X .LG;C@GDE 
  G=L@AMK %OC
%:4<2CE6C5C6GDAP 7=J<E6?
 "G<AF"=2DD>65G6E2?56E : E:5:8DG6?D<2C36E2C	
=:EE6C2EFC.
 g
 #GJ?:Q86?D:??6@49 D<RED2>96E
 AJ?AL+=L=JKKGF
6? 72C=:82F?56C<=2DD6?0E=Z 0E=Z.LM<A=K AF L@=#ME9FALA=K 
 
.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8

 .A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.
g

 .A=@=<9RM=:<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

KA;@ AF:?J=FRMF? RM5MK;@J=A:MF?=F `:=J<A=J:=AL=JCD9KK=<A= NGF
9Ma=FNGJ?=FGEE=FO=J<=F
.C=??K:=K;@J=A:L<A=K=+JGR=KK=9DK<AK	
A<=FLA>A;9LAGFMF<<AKKAEMD9LAGF

$F<A=K=E5MK9EE=F@9F?AKL=K@AD>J=A;@MLD=JK/@=GJA=<=J<AKCMJ	
KAN=F+=J>GJE9LANALYL MF< KM:B=CLCGFKLALMA=J=F<=F!MFCLAGF NGF.HJ9;@=
=AFRM:=RA=@=FOA= KA= <A=K= NGJ 9DD=E AF+96'DJ49:4 #:76 @7 '@H6C
MF<I4:E23=6*A66499:=J9M;@AF6?56C+C@F3=6=FLOA;C=DL
ML	
D=J ?=@L g AF  JO=AL=JMF? <=J .HJ=;@9CLL@=GJA= %
 '
MKLAFK MF< 'GMAK
DL@MKK=JK/@=GJA=<=J2AJCMF?KO=AK=A<=GDG?AK;@=J.L99LK9HH9J9L=<MJ;@
FJM>MF?<=J.M:B=CL=g<9NGF9MK<9KKB=<=K.M:B=CL<MJ;@.HJ9;@=MF<
AF.HJ9;@= CGFKLALMA=JLOAJ< m=AF? ;9DD=< 9F9E= AK 6f7 GF= G> L@=
;GF<ALAGFK :QO@A;@ 9 KM:B=;L AK ;GFKLALML=< AF D9F?M9?=
h29K `:=J	
@9MHLK9?:9JAKLOAJ<NGFAKCMJK=F:=KLAEEL
=F:MLD=JK;@=FAKCMJK	
:=?JA>><=JKA;@9F!GM;9MDL9MKJA;@L=L>9KKL1ADD9OA=>GD?LRMK9EE=F

AKCMJK= KAF< 6f7FA;@L FMJ ?=KHJG;@=F=.HJ9;@=
.A= KAF<E=@J
9DK<9KAKCMJK=KAF<.QKL=E=<=K=FC=FKMF<.HJ=;@=FK<A=<9K
O9KOAJNGF<=J2=DLO9@JF=@E=FCGFKLALMA=J=FAF<=EKA=<A=JL
MF<2=AK=<=J29@JF=@EMF?HJY?=F
6f7
AKCMJK=KAF<HJG<MCLAN
O9K@=AaL<9KKKA==LO9K@=JNGJ:JAF?=F9DKG=LO9K=JK;@9>>=F
0F<
AF <=J /9L AKL <A=K= +JG<MCLANALYL <=J J=@	 MF< F?=DHMFCL <=J

 2A='9OD=JR=A?L:=KL=@L=AF=+GDALACRMJM>@=:MF?NGF0F?D=A;@@=AL=F@YM>A?
=:=F>9DDK <9JAF <9NGF 9MKRM?=@=F mL@9L L@= HJG:D=E G> ;D9KK AK 9 HJG:D=E G>
?=LLAF? OGJCAF?	;D9KK H=GHD= LG := EGJ= DAC= L@=AJ EA<<D=	;D9KK ;GMFL=JH9JLKh
'9OD=Jm$FLJG<M;LAGFD9KKMDLMJ=9F<$<=FLALQh.


 .A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.

A==?JA>>=O=J<=F
9DKmAKA<=FLA>AC9LAGFhMF<mAKKAEMD9LAGFh`:=JK=LRL

 %M<AL@MLD=J+96'DJ49:4#:76@7'@H6C
+96@C:6D:?*F3;64E:@?.L9F>GJL

 %M<AL@ MLD=J I4:E23=6 *A6649
  '@=:E:4D @7 E96 '6C7@C>2E:G6 )=O 4GJC
'GF<GF

 %M<AL@ MLD=J6?56C +C@F3=6
 6>:?:D> 2?5 E96 *F3G6CD:@? @7  56?E:EJ )=O
4GJC'GF<GF

 .A=@=<9RM%M<AL@MLD=J@5:6D+92E$2EE6C
&?E965:D4FCD:G6=:>:ED@7\D6IY
'GF<GF)=O4GJC.
 g
 MLD=JI4:E23=6*A6649.
 gg
g g g g g g  MLD=J+96 'DJ49:4 #:76 @7
'@H6C .
 g g
 MLD=J :=RA=@L KA;@ 9M> %
 '
 MKLAF@H E@ @
+9:?8D .:E9 .@C5D 9E:JA<?= 
  'GMAK DL@MKK=J m$<=GDG?Q 9F<
$<=GDG?A;9D .L9L=HH9J9LMK=K )GL=K/GO9J<K 9F $FN=KLA?9LAGFh AF#6?:?2?5
'9:=@D@A9J2?5&E96CDD2JD 9MK <=E!J9FR_KAK;@=F NGF=FJ=OKL=J)=O
4GJCg

 MLD=JI4:E23=6*A6649.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

MLD=JK;@=F 1=JO=F<MF? <=K =?JA>>K AKCMJK
 !`J MLD=J MF<
!GM;9MDL KAF< AKCMJK= AFKG>=JF HJG<MCLAN 9DK KA= <9K O9K KA;@
`:=J@9MHLKAFFNGDD>GJEMDA=J=FDYKKL=JE_?DA;@=F


A=K= AKCMJK= :=KLAEEL <9K .M:B=CL FA;@L K=D:KL OAJ< 9:=J NGF A@F=F
CGFKLALMA=JL

GMF<LGK==CJ=;G?FALAGFG>ALKGOF=PAKL=F;=AF;9L=?GJA=KL=JEK
9F<F9E=KL@9L9J=FGLG>ALKGOFE9CAF?L@=KM:B=;LK==CKL@=KA?F
G> ALK GOF =PAKL=F;= GMLKA<= ALK=D> AF 9 <AK;GMJK= L@9L AK 9L GF;=
<GEAF9FL9F<AF<A>>=J=FL


MLD=JE9;@L<=MLDA;@<9KK=AF=FJM>MF?5MK;@J=A:MF?G<=J=F=FFMF?
KGOG@DHGKALAN9DK9M;@F=?9LAN9MK>9DD=FC9FFKGNGJ9DD=EAFI4:E23=6
*A66499E=AKHA=DNGFm@9L=KH==;@h9:=J9M;@AF+96'DJ49:4#:76@7
'@H6C 9E =AKHA=D N=JD=LR=F<=J FJM>MF?=F m$> L@=F O= MF<=JKL9F<
;=JL9AFCAF<KG>AFL=JH=DD9LAGFKLG;GF>=JA<=FLALQL@GK=AFBMJAGMKAFL=JH=D	
D9LAGFKOADD;GFKLALML=A<=FLALQL@JGM?@AFBMJQ
h
9:=A C_FF=F KYELDA;@= $<=FLALYLKC9L=?GJA=F 9DKG(9JC=JOA="=F	
<=J L@FARALYLK=PM=DD=*JA=FLA=JMF?MF<&D9KK=9DKFJM>MF?RMJ&GF	
KLALMA=JMF? <=K .M:B=CL=K >MF?A=J=F MF< HGKALAN= 9DK 9M;@ F=?9LAN= =	
<=MLMF?LJ9?=F
.GOMJ<=EAL1=JO=AK9M><=FD9;C!=EAFAKLJALA;AKE
:=J=ALK9M>MFL=JK;@A=<DA;@=5MK;@J=A:MF?=F>`JO=KLDA;@=!J9M=FMF<9>	
JG9E=JAC9FAK;@= !J9M=F N=JOA=K=F OG:=A <A= (9JC=J 2=Aa MF<
.;@O9JREAL-=AF@=AL9M><=J=AF=FMF<0FJ=AF@=ALMF<"=>9@J9M><=J
9F<=J=F.=AL=N=J:MF<=FOMJ<=F

A=K= =G:9;@LMF? DYKKL KA;@ 9M> &D9KK= `:=JLJ9?=F
 .C=??KE9;@L
<=MLDA;@<9KK?=J9<=0FJ=KH=CL9:ADALYL<MJ;@=AF=1=J:AF<MF?NGF&D9K	
K=F	MF<"=F<=J	5MK;@J=A:MF?=FKGOA=KKGRA9LAGF=FEAL.;@EMLR<=>A	
FA=JLOAJ<mAJL9F<O9KL=K=PM9DALQ9F<;GFL9?AGF<9F?=J9F<<AKGJ<=J
<=?=F=J9;Q 9F< H9L@GDG?Q :=;9E= L@=EGJ9D =N9DM9LAGFK :Q O@A;@ L@=
OGJCAF?	;D9KKO=J=;G<=<9F<:=;9E=CFGOF9F<9J=KLADDJ=HJG<M;=<LG	
<9Q
h(AL<=J5MGJ<FMF?=AF=K.M:B=CL=KRMJJ:=AL=JCD9KK=G<=JRME

 +9MD9	$J=F= 1ADD9 !F5:E9 FE=6C !J9FC>MJL )=O 4GJC  9EHMK  AF	
>`@JMF?=F.


 MLD=J+96'DJ49:4#:76@7'@H6C.


  :<
.
>

 .C=??K=2DD*6=7F=EFC6.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

`J?=JLME O=J<=F KG ?D=A;@R=ALA? O=AL=J= MKK9?=F ?=LJG>>=F <A= <9K
.M:B=CLCGFKLALMA=J=F
A=KOMJ<=9M;@AE5MK9EE=F@9F?EAL<=FMFL=J	
K;@A=<DA;@=F?=K=DDK;@9>LDA;@=F&GFR=HL=F>`J:`J?=JDA;@=&AF<=JMF<J	
:=AL=JCAF<=J?=R=A?L
 AF.M:B=CL<9KK9DKJ:=AL=J<=>AFA=JLOAJ<=J@YDL
@A=J<MJ;@ ?D=A;@R=ALA? O=AL=J= 5MK;@J=A:MF?=F <A= KA;@ N=J=AF>9;@L OA=
>GD?L:=F=FF=FD9KK=F>9MDK;@EMLRA?<MEENMD?YJ
$F<A=K=E5MK9E	
E=F@9F? =JAFF=JL 9M;@ '9OD=J <9J9F <9KK $<=FLALYL FA;@L FMJ =LO9K AKL
<9KE9F >`@DLG<=J =JD=:L KA=F=FFL<A=K mK=D>	A<=FLA>A;9LAGFhG<=J mKM:	
B=;LANALQhKGF<=JF9M;@=LO9K<9KMFKN=JDA=@=FOAJ<<9KMFK9M>=JD=?L
OAJ<MF?=9;@L=L<=KK=FOA=OAJMFKK=D:KL>`@D=FMF<<=>AFA=J=F
0F<
.C=??KE9;@L <=MLDA;@ <9KK  L@FARALYL MF<&D9KK= FA;@L FMJ&D9KKA>AC9	
LAGF=FG<=JKGRA9D=+GKALAGF=FKAF<KGF<=JFm9F9E9D?9EG>>=9LMJ=KG>9
;MDLMJ= L@9L 9J= J=9<GFLG:G<A=K9KH=JKGF9D<AKHGKALAGFKgO@A;@ L@=E	
K=DN=K @9N= :==F ?=F=J9L=< L@JGM?@ KQKL=EK G> AFK;JAHLAGF AF L@= >AJKL
HD9;=h
&D9KK= AKL KGEAL =LO9K<9K9M;@<MJ;@9F<=J=AKCMJK=gOA=
AKCMJK=<=K.M:B=CLKg9MK?=<J`;CLOAJ<?=F9MOA=AKCMJK=NGF&D9KK=
9M><9K.M:B=CLOAJC=F
.GC_FF=F9M;@=F=FFMF?=F<A=EAL&D9KK=
RMK9EE=F@YF?=F RM@9L= KH==;@O=J<=F m6f7 KG;A9D ;D9KK ;GMD<:= 9
>=DLAFBMJQ
h
(A;@9=DK O9JFL RM -=;@L <9NGJ &D9KK= 9DK $<=FLALYLKC9L=?GJA= EAL
&9L=?GJA=F OA="=F<=J MF<  L@FARALYL ?D=A;@RMK=LR=F
 $E"=?=FK9LR RM
<A=K=FK=A&D9KK=<MJ;@MK:=MLMF?:=?J`F<=LMF<KGMFN=JE=A<DA;@9F
0F?D=A;@@=AL?=CF`H>L
(A;@9=DK:=@9MHL=LFA;@L<9KK=KC=AF=0F?D=A;@	
@=AL9M>?JMF<NGF"=F<=J	G<=J L@FARALYLKRMK;@J=A:MF?=F?=:=
 JE9;@L
B=<G;@ <=MLDA;@ <9KK <MJ;@ <A= F=JC=FFMF? NGF "=K;@D=;@LK	 G<=J
 L@FARALYLKMFL=JK;@A=<=F 0F?D=A;@@=AL :=K=ALA?L O=J<=F C_FF= O9K >`J
&D9KK=FMFL=JK;@A=<=FA;@L<=J!9DDK=A

/@= <A>>=J=F;= :=LO==F L@=K= HJG:D=E9LA;K AK 6f7 =KK=FLA9D KAF;=
AFKG>9J9K=PHDGAL9LAGFAK9LL@=;GJ=G>;D9KK<A>>=J=F;=;D9KK<A>>=J	

 1?D
'9OD=Jm$FLJG<M;LAGFD9KKMDLMJ=9F<$<=FLALQh.


 .C=??K=2DD*6=7F=EFC6.


 1?D
=:<
.

.C=??KK;@DA=aLKA;@<9EAL<=J>GM;9MDLK;@=F/J9<ALAGF9FAF<=E
KA=MFL=JKM;@LOA=.M:B=CL=<MJ;@AKCMJK=@=JNGJ?=:J9;@LO=J<=FKA=@=<9RM
=:<
.


 A9F=-=9Qm=QGF<GFK;AGMKF=KK/@=+KQ;@A;'9F<K;9H=G>.G;A9DD9KKh
*@4:@=@8Jg.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

=F;=AKAF=DM;L9:DQDAFC=<LGAF=IM9DALQO@=J=;MDLMJ9D<A>>=J=F;=G>
;GMJK=AKFGL
MDLMJ=KAFL@=GJQA>FGL9DO9QKAFHJ9;LA;=9J==IM9D
;D9KK=KAFL@=GJQ9F<AFHJ9;LA;=9J=FGL
h

#A=J<MJ;@A<=FLA>ARA=JL=JAF=AF=J&GFR=FLJ9LAGF9M>&MDLMJ=FMF<$<=FLA	
LYL=FAF=AF=JHGKLEG<=JFAKLAK;@=FMF<HGKLKLJMCLMJ9DAKLAK;@=F=K;@Y>LA	
?MF?EAL .M:B=CLHGKALAGF=F KL9LL EAL 1GJKL=DDMF?=F MF< $<=GDG?A=F <A=
"=>9@J<9KK0F?D=A;@@=AL9CR=HLA=JLO=J<=
)ADKKGFK;@DA=aL@A=J9F9F
O=FF =J K9?L <9KK <A= -=D9LAGF ROAK;@=F J:=AL=JF MF< &9HAL9D C=AF=
$<=FLALYLKJ=D9LAGFK=AKGF<=JF<9KKKA=NGFMF?D=A;@=E"=OAFFMF<<9EAL
NGFMFL=JK;@A=<DA;@=F$FL=J=KK=F?=HJY?L:RO
CGFKLALMA=JLK=A
5MEAF	
<=KL (A;@9=DK `:=JKA=@L 9:=J <9KK &D9KK= RO9J MJKY;@DA;@ _CGFGEAK;@
:=KLAEELAKL<9KK<A=K=_CGFGEAK;@=0JK9;@=B=<G;@MKOAJCMF?=F9M>
.M:B=CL= @9L
 &D9KK= OAJ< 9DK $<=FLALYLKC9L=?GJA= N=JKL9F<=F g MF< <A=K
FA;@L=JKLK=AL<=J=:9LL=ME<A=F=M=0FL=JK;@A;@L
M;@AF<=J:=J=ALK
<9J?=KL=DDL=F =>AFALAGF =AF=J ?=>Y@JDA;@=F MF< 9:O=A;@=F<=F J:=AL=J	
CD9KK=DYKKLKA;@=AF='=K9JLNGF&D9KK==JC=FF=F<A=&D9KK=9F<9K.M:	
B=CLMF<FA;@L9FOAJLK;@9>LDA;@=.LJMCLMJ=FCF`H>L
&D9KK=E9?=AF=_CG	
FGEAK;@=&9L=?GJA=:RO
<MJ;@_CGFGEAK;@=0F?D=A;@@=AL:=<AF?LK=AF
9:=J m;D9KK AK DAN=<9K 9F A<=FLALQ<=KA?F9LAGF9F<FGLKAEHDQ9K 9F=;G	
FGEA;J=D9LAGFLGL@=E=9FKG>HJG<M;LAGF
h2Y@J=F<KA;@9MK"=F<=J	
MF<  L@FARALYLKRMK;@J=A:MF?=F HGKALAN= $<=FLALYLKC9L=?GJA=F 9:D=AL=F D9K	
K=F:=<=ML=L<A==F=FFMF?9DKJ:=AL=J=AF=>ARAL
A=5M?=@_JA?C=AL
RMJJ:=AL=JCD9KK=OAJ< ?=K=DDK;@9>LDA;@ MF< HGDALAK;@ FA;@LFMJ 9DKOAJL	
K;@9>LDA;@=K KGF<=JF 9M;@ 9DK CMDLMJ=DD=K =>ARAL <=>AFA=JL
 (=AKL=FK B=	
<G;@ FA;@L AF <=E .AFF= <9KK <A= OAJLK;@9>LDA;@= =F9;@L=ADA?MF? =AF=
CMDLMJ=DD= =F9;@L=ADA?MF? 9MKD_KL &AF<=J 9MK J:=AL=J>9EADA=F C_FF=F

 29DL=J=FF(A;@9=DK+96*92A6@7 E96*:8?:7:6C
  E@ E96?5@7:DE@CJ
+JAF;=LGF*P>GJ<.


 .A=@=<9RM=:<
 29DL=J=FF(A;@9=DK+96+C@F3=6H:E9:G6CD:EJ
@H.6
#62C?65E@#@G6 56?E:EJ2?5 8?@C6 ?6BF2=:EJ)=O4GJC.


 1?D
 (9?FMK )ADKKGF mJ:=L9JCGFKL G;@ 9J:=L9JDALL=J9LMJ g KZ >MFC9J <=Lh
C36E2C9:DE@C:2g.


 19D=JA=29DC=J<AF=#=D=F'M;=Q%MF=(=DG<QC@H:?8,A:C=
'DJ49@D@4:2=
IA=@C2E:@?D@76?56C2?5=2DD'GF<GF.


 .GC9FF<A=&MDLMJ=AF=J L@FA=G<=J9M;@<A=KG?=F9FFL= jK;@OMD=&MDLMJk9DK
(ALL=D:=FMLRLO=J<=FME.LGDRRM?=F=JA=J=FOY@J=F<jJ:=AL=JCMDLMJk@YM>A?
9DKj0F	&MDLMJk<=>AFA=JLOAJ<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

KA;@<=F=KM;@=AF=J0FAN=JKALYLFA;@LD=AKL=FKGF<=JFAF<=ECMDLMJ=DD=
=F9;@L=ADA?MF? N=JKL9F<=F 9DK :AGDG?AKLAK;@ AF .M:B=CL=F N=JGJL=L 9DK
MKD_K=J>`JOAJLK;@9>LDA;@==F9;@L=ADA?MF?N=JKL9F<=FOAJ<<A=K=.M:	
B=CL=KAF<MF?=:AD<=LO=ADKA=<MEEKAF<MF<C_FF=F<9@=JC=AF=IM9DA	
>ARA=JL=J:=AL9MK`:=F
.GN=JOMF<=JL=KFA;@L<9KK=KK=AL=FK<=JJ	
:=AL=J RM<=J NGF.C=??K:=G:9;@L=L=FAKKAEMD9LAGFMF<AKA<=FLA>AC9	
LAGFCGEEL

(A;@9D=KO=AKLRM-=;@L<9J9M>@AF<9KK$<=GDG?A=FMF9:@YF?A?NGF
$<=FLALYL=F KAF< $F A<=GDG?AK;@=F&GF>DACL=F ?=@= =K ME<A=!J9?= 9M>
O=D;@=J.=AL=E9FKL=@=MF<<A=K=.=AL=FC_FF=F?=OY@DLMF<?=O=;@K=DL
O=J<=F
$F&GF>DACL=FROAK;@=F5ANADAK9LAGF=FK=A<A=!J9?=O9KE9FAKL
?=?=:=F MF< MFN=JYF<=JDA;@
 2A= ?ML E9F =AF= $<=GDG?A= N=JLJ=L=F
C9FFOA=K=@JKA="=@_J>AF<=L@YF?LB=<G;@9M;@AEE=J<9NGF9:O=J
KHJA;@L
0F<<A=G:=F<9J?=KL=DDL=1=JCF`H>MF?NGFOAJLK;@9>LDA;@=JMF<
CMDLMJ=DD=J=F9;@L=ADA?MF?>`@JL<9RM<9KKEALG<=J>`J<=FJ:=AL=J=AF=
+GKALAGFKHJA;@L<A=C=AF='=?ALAE9LAGF@9L
$F<A=K=E.AFF=AKLJ:=AL=J	
DAL=J9LMJFA;@LFMJ<9EAL:=K;@Y>LA?L=AF=$<=GDG?A=RMN=JLJ=L=FKGF<=JF
9M;@<9EAL 9DK D=?ALAE='AL=J9LMJ 9F=JC9FFL RMO=J<=F
2=FF(A;@9=DK
CJALAKA=JL<9KK<A=FF9@E==AF=JFA;@L>APA=JL=F$<=FLALYL?=?=F`:=J=AF=J
>APA=JL=F $<=FLALYL <=FFG;@ :=<=ML= :=J=ALK $<=FLALYL `:=J $<=GDG?A= ?=	
OY@DLRM@9:=FKG`:=JKA=@L=J<A=K=F5MK9EE=F@9F?<=FF<A=1GJ	
KL=DDMF?NGF$<=FLALYL9DKFA;@L>APA=JL=J$<=FLALYL:AD<=L<A="JMF<D9?==A	
F=J$<=GDG?A="=@_JRMN=JK;@9>>=F$F<=EFYEDA;@<=MLDA;@OAJ<<MJ;@
O=D;@=AKCMJK=$<=FLALYL=F:=K;@JA=:=FMF<@=J?=KL=DDLO=J<=F<=JJ	
:=AL=JAKLMF?=:AD<=L<=K@9D:AKL=JOAJLK;@9>LDA;@MF<?=K=DDK;@9>LDA;@MF	
L=J?=GJ<F=L C_FF=F <A=K= AKCMJK= N=JYF<=JL O=J<=F <=J J:=AL=J @9L
9M>?JMF<K=AF=J_CGFGEAK;@=FMK:=MLMF?C=AF=F5M?9F?RM=AF=JAD	
<MF?MF<&MDLMJ<A=@=JJK;@=F<=AKCMJK=9DKKGD;@=<=>AFA=J=F
9EAL
KGDDFA;@L?=K9?LO=J<=F<9KK=K9MKJ=A;@LJ:=AL=JCMDLMJ9DK&MDLMJ9F	
RM=JC=FF=FKGF<=JF<9KK<A=K=F=JC=FFMF?=AF=1GJ9MKK=LRMF?AKLME
=AF='=?ALAE9LAGF<9>`JRMK;@9>>=FOAJLK;@9>LDA;@=0F?D=A;@@=ALKA;@L:9J
RME9;@=F
A=KE9;@L.C=??KAFA@J=J=>AFALAGFNGF&D9KK=<=MLDA;@AF

 M> <A= -=HJG<MCLAGF NGF &D9KK= <MJ;@ <=F 5M?9F? RM MK	AD<MF? O=AKL
9M;@.C=??K@AFKA=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.


 1?D
(A;@9=DK+96*92A6@7E96*:8?:7:6C.


 .A=@=<9RM=:<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

<=JKA=_CGFGEAK;@=MKD_K=JMF<A<=FLALYLKC9L=?GJAK;@=2AJCMF?=F?D=A	
;@=JE9a=F:=J`;CKA;@LA?L

6f7L@AK:GGCAKFGL9:GGC9:GML=;GFGEA;AF=IM9DALQ6f7
)GJAKAL
9:GML j;GMFLAF?k GJ E=9KMJAF? ;D9KK=K LG K== @GO H=GHD= >AL AFLG
;D9KKA>A;9LGJQ KQKL=EK
 )GJ AK AL 9:GML jJ=>AFAF?k L@=K= KQKL=EK LG
E9C=L@=EAF;GJHGJ9L=>=9LMJ=KL@9L=F9:D=E=9KMJ=E=FLLGHJG;==<
EGJ==>>A;A=FLDQ
$LAK9KL=H:9;C>JGEL@=K=;D9KKA>9;LGJQKQKL=EK9
EGN=L@9L9KCK@GO9F<O@Q;D9KKA>A;9LAGFK@9N=:==F=KL9:DAK@=<
9F<O@QALAKL@9L;D9KKA>A;9LAGFAKL@=E=;@9FAKE:QO@A;@O=CFGO
L@= ;GFL=EHGJ9JQ
 !JGE L@AK H=JKH=;LAN= =;GFGEA; <AK;GMJK= 9F<
L@= LJ9<ALAGFG>E=9KMJAF?;D9KK9J=K==F9KKA?FA>A;9FL >GJEKG> AF	
K;JAHLAGF
/@=K= KQKL=EKG> CFGOAF? J=HJ=K=FL L@= AFL=J=KLK G> H9J	
LA;MD9J?JGMHK
#=J=$9KCjAFO@GK=AFL=J=KLKk<GH9JLA;MD9JO9QKG>
MF<=JKL9F<AF? ;D9KK ;GFLAFM= LG =PAKL GJ FGL
/@AK AKO@Q L@= :GGC
=PHDGJ=K<A>>=J=FLO9QKG>CFGOAF?9F<AFK;JA:AF?


(AL<A=K=F.QKL=E=F<=K2AKK=FKMF<:=KLAEEL=F2=?=F&D9KK=RMN=J	
KL=@=F :=RA=@L .C=??K <9K =AF O9K (A;@9=DK MF:=J`;CKA;@LA?L DYKKL

2=FF(A;@9=DK FYEDA;@ MLD=JK 1=JKLYF<FAK NGF .HJ9;@= <9@AF?=@=F<
CJALAKA=JL<9KKAFMLD=JK/@=GJA=C=AF&GF>DACLE_?DA;@K=A<9B=<=J&GF	
>DACL AF =AF=FROAK;@=F B=E9F<=E<=J=AF=.HJ9;@= KHJA;@LMF< B=E9F	
<=E <=J =AF= 9F<=J= .HJ9;@= KHJA;@L `:=JLJ9?=F O`J<= OG:=A C=AF=
.HJ9;@=JA;@LA?G<=J>9DK;@K=AKG:=J`;CKA;@LA?L=JFA;@L<9KK<A=K=MF	
L=JK;@A=<DA;@=F.HJ9;@=FAFMLD=JK/@=GJA=FA;@L?D=A;@:=J=;@LA?LF=:=F	
=AF9F<=JKL=@=F
MLD=J:=RA=@LKA;@9M>!GM;9MDLKAKCMJK:=?JA>> AF<=E
:=KLAEEL=F SMa=JMF?=F MF< =?JA>>=F <AKCMJKAN N=JJ=?=DL= 2AJCEY;@	
LA?C=ALRMCGEEL
AKCMJK=N=JD9F?=F9DKG=AF=AFF=J@9D:<=KAKCMJK=K
N=JKLYF<DA;@=.HJ9;@=
2=FF(A;@9=DKK9?Lm6f7;GF>DA;LKGFL@=EG<=D
G>;GF>DA;LK:=LO==FD9F?M9?=K@9N=LG<GOAL@>GJ;=FGLLJML@h`:=J	
KA=@L=J<9KKAE(G<=DD!GM;9MDLK9M><9KKA;@9M;@MLD=JKL`LRL(9;@L

 .C=??K=2DD*6=7F=EFC6.
>

 .A=@=<9RM(A;@9=DK+96*92A6@7E96*:8?:7:6C.
g

 .A=@= <9RM %M<AL@MLD=J m!`J =AF KGJ?>YDLA?=K'=K=Fh AF6C *EC6:E F>:776	
C6?K
 6>:?:D>FD F?5 '@DE>@56C?6 :? 56C686?H2CE @?
 N
 .=QD9 =F@9:A:
%M<AL@MLD=JJM;ADD9GJF=DD)9F;Q!J9K=J!J9FC>MJL9E(9AFg
.


 (A;@9=DK+96*92A6@7E96*:8?:7:6C.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

MF< 29@J@=AL MFLJ=FF:9J N=J:MF<=F KAF<
 =E=FLKHJ=;@=F< ?=@L
(A;@9=DK <9NGF 9MK <9KK <9K O9K <A= JE=F MF< <A= -=A;@=F MFL=J	
K;@=A<=LFA;@L=AF=&MDLMJKGF<=JF"=D<AKL
29K<=J-=A;@=AFK=AF=E
=AKHA=D<A=!A?MJ+9LJA;C9L=E9FKAFJ=L 9KLGF DDAKk-GE9F>6C:	
42?'DJ49@NGFK=AF=F DL=JF=J:=K=A"=D<OY@J=F<<=J>JG9E=JAC9	
F=J AF K=AF=E=AKHA=D<A=!A?MJ<=J=FN=J AF/GFA(GJJAKGFK-GE9F
6=@G65 =AF=&MDLMJ =J:L
"=D< J=?=DL B=<G;@ <=F 5M?9F? RM2AKK=F
<9K:=A!GM;9MDLFA;@LG:B=CLAN=PAKLA=JLKGF<=JF<AKCMJKAN29@J@=AL:=	
KLAEELMF<<=L=JEAFA=JLKG&MDLMJ
2Y@J=F<=FN=JjFMJk=AF=&MDLMJ
=J:L=J:L+9LJA;C9L=E9F"=D<F?5=AF=&MDLMJ
=J"JMF<<9KK<A=J	
E=FA?FGJA=JLO=J<=FDA=?LKGEALFA;@LFMJOA=(A;@9=DK9FFAEEL<9JAF
:=?J`F<=L<9KKKA=<MJ;@<=F&9HAL9DAKEMKKL9LL<MJ;@mGHHJ=KKAN=<=>A	
FALAGFK G> L@= KM:B=;Lh K;@AC9FA=JLO=J<=F KGF<=JF ?=J9<=<9JAF<9KK
<A=K=.;@AC9FA=JMF? AF!GJENGFmGHHJ=KKAN=<=>AFALAGFKG> L@=KM:B=;Lh
<MJ;@<=F&9HAL9DAKEMKMFKA;@L:9J?=E9;@LOAJ<

)ADKKGF ?J=A>L (A;@9=DK OA;@LA?= 0FL=JK;@=A<MF? ROAK;@=F &D9KK=
MF< $<=FLALYLKC9L=?GJA=F 9M> :=LGFL 9:=J <9KK &D9KK= O=<=J =AF= J=AF
_CGFGEAK;@= &9L=?GJA= FG;@ =AF= J=AF CMDLMJ=DD= &9L=?GJA= AKL KGF<=JF
<9KK 0FL=JK;@A=<= KGOG@D _CGFGEAK;@ 9DK 9M;@ CMDLMJ=DD :=<AF?L K=AF
C_FF=F
  JE9;@L AE 5MK9EE=F@9F?EAL &9JD(9JPk &D9KK=F:=?JA>>

 m0FL=J 29@J@=AL AKL =AF= "=K9EL@=AL NGF ?=J=?=DL=F 1=J>9@J=F >`J <A= +JG	
<MCLAGF<9K"=K=LR<A=1=JL=ADMF?<9K5AJCMDA=J=FD9KK=FMF<<9K!MFCLAGFA=J=F
NGF MKK9?=F RM N=JKL=@=Fh (A;@=D !GM;9MDL m
 "=KHJY;@ EAL (A;@=D
!GM;9MDLhAF*49C:7E6?:?G:6CO?56?
:ED6E4C:ED
2?5   
g@?
N

9FA=D =>=JL !J9F[GAK  O9D< 9MK <=E !J9FR_KAK;@=F NGF(A;@9=D AK;@G>>
#9FK	A=L=J "GF<=C #=JE9FF &G;Q:9 %`J?=F .;@J_<=J !J9FC>MJL 9E (9AF
g.

.G:=KALR=FAKCMJK=<A=(9;@L<=K29@JKHJ=;@=FK AF
A@J=J HG;@=N?D
(A;@9=D-MG>>@F42F=E	#6I:<@?
?EH:4<=F?8X"6C?368C:776
X1FD2>>6?9O?86+9<=J:GJF.


 1?D
(A;@9=DK+96*92A6@7E96*:8?:7:6C.
>

  AF5MK9EE=F@9F?<=F9M;@'9OD=JAE=RM?9M>A@J= $FL=JNA=OKEAL!J9M=F
9MK <=J J:=AL=JCD9KK= @=JNGJ@=:L mK L@=K= =PLJ9;LK AF<A;9L= L@= OGE=FkK
HGJLJ9Q9DG> L@=AJ K=FK=G> D9;C ;=FLJ=KHJAE9JADQ FGLGFEGF=Q:MLGF CFGO	
D=<?=
/@9LAKL@=AJK=FK=G>:=AF?=P;DM<=<>JGE9EA<<D=	;D9KKOGJD<AK9K=FK=
G>:=AF? =P;DM<=< >JGEH9JLA;MD9J >GJEKG>CFGOD=<?=
/@AKCFGOD=<?= AK HGJ	
LJ9Q=<9K:=AF? L@=HJG<M;LG> 9E9L=JA9DDQHJANAD=?=< DA>=h '9OD=J$@E96C:?8
E96D6=7.


 1?D
(A;@9=DK+96*92A6@7E96*:8?:7:6C.
>

 .A=@=<9RM(9?FMK)ADKKGF6?7RC6DEO==52>P?8<F=EFC6?
"=2DD@496E?:4:E6E:
DG6?D<D2>E:5DAC@D2#=<=EGJ9.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

<=MLDA;@<9KK&D9KK==AF_CGFGEAK;@CGFKLALMA=JL=K+@YFGE=FAKL<9K
CMDLMJ=DD=MKOAJCMF?=F@9L
.GK;@DA=aL=J<9KK=AF=+GDALAC<=JF=J	
C=FFMF? <A= <9J9M> RA=D= <=F CMDLMJ=DD=F0F?=J=;@LA?C=AL=F <=F=F <A=
J:=AL=JCD9KK= 9MK?=K=LRL AKL =FL?=?=FRMOAJC=F 9DK1GJ9MKK=LRMF?<9RM
?=K=@=FO=J<=F C_FF= <9KK <A=K= &D9KK= <A= MK:=MLMF? <=J &D9KK=F	
MF?D=A;@@=AL:=CYEH>=FC_FF=
2=FF<A=(AKK9;@LMF?NGFJ:=AL=JCD9K	
K=FA<=FLALYL=FFA;@L:=J`;CKA;@LA?LO`J<=O`J<=F9M;@<A=(_?DA;@C=AL=F
<=JJ:=AL=JCD9KK=N=JJAF?=JL >`JOAJLK;@9>LDA;@="=J=;@LA?C=AL RMCYEH	
>=F
=FF<=J&9EH>?=?=F<A=MK:=MLMF?K=LR=NGJ9MK<9KK<A=J:=A	
L=JCD9KK==AF&D9KK=F:=OMKKLK=AFgMF<<9EAL=AF=&D9KK=FA<=FLALYLg=FL	
OA;CD=

$F<A=K=E.AFF=:=LGFL'9OD=J<=F $<=FLALYLK9KH=CLNGF&D9KK=ME
@=JNGJRM@=:=FOA= <A=K=J:=FMLRLOAJ< MEOAJLK;@9>LDA;@=!9CLGJ=F RM
N=JK;@D=A=JFmj6f7<9E9?=<kGJj>9MDLQkA<=FLALA=K9J=;GF>=JJ=<GFOGJ	
CAF?	;D9KK H=GHD= :QEA<<D=	;D9KK G:K=JN=JK
 /@= HGGJ 9J= NADA>A=< @=J=
FGL =PHDA;ALDQ >GJ36:?8HGGJ:ML >GJ@9NAF? L@=OJGF?CAF<G> DA>= 6f7
9F<L@=OJGF?CAF<G> A<=FLALQ
hFKGD;@=5MK;@J=A:MF?=F:RO
 AF	
K;@J=A:MF?=F AKL <=J 5M?9F? RM '=?ALAEALYL -=KKGMJ;=F MF<(9;@L ?=	
:MF<=F<9@A=J`:=J(=;@9FAKE=F<=J$FCDMKAGFMF<F=JC=FFMF?9:=J
9M;@ <=J MKK;@DA=aMF? MF< :=JC=FFMF? <=K .M:B=CL=K 9:D9M>=F OA=
MLD=J=JCDYJL

2=E9QL@AFCL@9LL@=KALM9LAGF6G>9FAFL=JH=DD9LAGFFE=JCMF?<

1=J>
7 AKEGJ= GJ<AF9JQ ;=JL9AF 9DJ=9<Q ;GFKLALML=< :G<ADQ KM:B=;LK
@9HH=FLG:=;9DD=<L@AKGJL@9L
MLO@Q<GL@=F9E=KL@9LL@=KM:	
B=;L AK ;9DD=<9HH=9J LG AFKLADD L@= >=9JG> <=9L@9F< L@=IM=KLAGFG>
O@=L@=JGJFGLGF=OADDKMJNAN=2@QK@GMD<9E=J=DQDAF?MAKLA;9<	
<J=KKHJG<M;=KM;@9J=KHGFK=G>>=9J$KALFGLAFH9JL:=;9MK=L@=
;GFL=EHGJ9JQ 9<<J=KK J=;9DDK 9F< J==F9;LK L@= >GJE9LAN= GF=K L@9L
?9N=9F<?AN==PAKL=F;=/@MK LG:=9<<J=KK=<AKFGLE=J=DQ LG:=
J=;G?FAR=< >GJO@9LGF=9DJ=9<Q AK:ML LG@9N= L@= N=JQ L=JE;GF	

 .A=@=<9RM=:<
.


 )ADKKGFE9;@L<A=K<=MLDA;@AF<=E=J<A=V:=JD=?MF?=F)9F;Q!J9K=JK<AKCMLA=JL
KA=@=<9RM=:<
.


 1?D =:<
 .
  >
 .A=@= <9RM O=AL=J (9?FMK )ADKKGF m-=L@AFCAF? -=	
<AKLJA:MLAGF 9F< -=;G?FALAGF D9KK $<=FLALQ 9F< L@= GF<ALAGFK >GJ -9<A;9D
+GDALA;K AF L@= j+GKLKG;A9DAKLk ?=h %6H 'C@A@D2=D !@FC?2= @7 $2CI:D> 2?5
 ?E6C5:D4:A=:?2CJ ?BF:CJg.
>

 '9OD=Jm$FLJG<M;LAGFD9KKMDLMJ=9F<$<=FLALQh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

>=JJ=<:QO@A;@L@=J=;G?FALAGFG>=PAKL=F;=:=;GE=KHGKKA:D=
*F=
;GE=K LG m=PAKLh :Q NAJLM= G> L@AK >MF<9E=FL9D <=H=F<=F;Q GF L@=
9<<J=KKG>L@=*L@=J
*F=m=PAKLKhFGLGFDQ:QNAJLM=G>:=AF?J=;G?	
FAR=< :ML AF 9 HJAGJ K=FK= :Q :=AF? C64@8?:K23=6
 /@= L=JEK L@9L
>9;ADAL9L= J=;G?FALAGF 9J= L@=EK=DN=K ;GFN=FLAGF9D L@= =>>=;LK 9F<
AFKLJME=FLK G> 9 KG;A9D JALM9D L@9L <=;A<= G>L=F L@JGM?@ =P;DMKAGF
9F<NAGD=F;=L@=DAF?MAKLA;;GF<ALAGFKG>KMJNAN9:D=KM:B=;LK
$>D9F	
?M9?=;9FKMKL9AFL@=:G<QAL;9F9DKGL@J=9L=FALK=PAKL=F;=


M;@'9OD=JE9;@L<=MLDA;@<9KKF=JC=FFMF?MF<<A=1=JL=ADMF?NGF
?=K=DDK;@9>LDA;@=F-=KKGMJ;=FRMK9EE=F@YF?=F

/@AKAK:=;9MK=KG;A9D9;LGJKE9Q:=<=FA=<L@=KL9LMKG>>MDDHD9Q=JK
AFIM=KLAGFKG><AKLJA:MLAN=BMKLA;=:=;9MK=L@=Q9J=@=D<LG:=DGF?
LG?JGMHKL@9L9J=FGLC64@8?:K659K@9NAF?9H9JALQOAL@L@GK=GL@=J
FGJE9DAR=< ?JGMHK LG O@GE E9L=JA9D 9F< KQE:GDA; ?GG<K 9J=
<==E=<LGJA?@L>MDDQ9;;JM=


0F< 9M;@ .C=??K R=A?L <9KK (9JC=J MF< 5MK;@J=A:MF?=F NGF &D9KK=
 L@FARALYL MF< "=F<=J .M:B=CL= FA;@L FMJ CGFKLALMA=J=F KGF<=JF 9M;@
:=KLAEE=F AFO=D;@=F"J=FR=F KA;@ <A=.M:B=CL= :=O=?=F C_FF=F AF	
<=E<A=K=(9JC=J1GJL=AD=N=JK;@9>>=FG<=J=?J=FRMF?=FK=LR=F
A=
F	G<=J:=JC=FFMF?9M>?JMF<NGF&D9KK=FRMK;@J=A:MF?=F>MFCLAGFA=JL
H9J9<GP=JO=AK= FA;@L 9M> "JMF<D9?= _CGFGEAK;@=J =?J`F<MF?=F
m2GJCAF?	;D9KKH=GHD=9J=FGLHJAE9JADQE9JC=<9KD9;CAF?9F<<AK?MKLAF?
L@JGM?@ L@=AJHGN=JLQ:ML L@JGM?@ L@=AJ 9KKME=< D9;CG>CFGOD=<?=9F<
L9KL=
h '9OD=J R=A?L <9KK KG =AF /=M>=DKCJ=AK =FLKL=@L AF <=E KA;@
CMDLMJ=DD=5MK;@J=A:MF?=FMF<E9L=JA=DD=MF<KGRA9D=0F?D=A;@@=AL=F?=	
?=FK=ALA?:=<AF?=F

.M;@;MDLMJ9D9F<KQE:GDA;E=9FAF?KE9Q=>>=;LE9L=JA9D AF=IM9DA	
LA=K9K L@=?JGMHK;GE=LG:=:D9E=< >GJ L@=AJGOF<GEAF9LAGF A>
H=GHD=9J=FGLC64@8?:K659K:=AF? D=?ALAE9L=KG;A9D9;LGJKOAL@ D=	
?ALAE9L=;D9AEKO@QK@GMD<L@GK=;D9AEK:=DAKL=F=<LG

 MLD=JI4:E23=6*A6649.


 '9OD=Jm$FLJG<M;LAGFD9KKMDLMJ=9F<$<=FLALQh.


 1?D
.C=??K=2DD*6=7F=EFC6.


 '9OD=Jm$FLJG<M;LAGFD9KKMDLMJ=9F<$<=FLALQh.


  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

A=K= =G:9;@LMF?=F D9KK=F KA;@ 9FO=F<=F ME DAL=J9LMJ?=K;@A;@LDA;@=
5MGJ<FMF?=F<MJ;@<A=&9L=?GJA=F>`J9F?=E=KK=F=DAL=J9JAK;@=1=J>9@	
J=FKO=AK=F HGKLMDA=JL O=J<=F 9M>RM<=;C=F MF< @A=J<MJ;@ DAL=J9JAK;@=
.;@J=A:KLJ9L=?A=F KA;@L:9J RM E9;@=F OA= KA= KA;@ 9M;@ AFF=J@9D: <=J
K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ A<=FLA>ARA=J=F D9KK=F
 .G KHJA;@L !GM;9MDL
<9NGF <9KK AF =AF=F AKCMJK FMJ =AFLJ=L=F C9FF O=J <=F AKCMJK :=	
@=JJK;@L

$F&9HAL=D

OMJ<=:=J=ALK<9KNGF(ADDK9F?=>`@JL==AKHA=D=AF=K
OAKK=FK;@9>LDA;@=F M>K9LR=K ?=F9FFL <=J FMJ <9FF HM:DARA=JL OAJ<
mO=FF=J<A=>GJE9D=F-=?=DF<=KAKCMJK=K:=>GD?L<A=<A=.LJMCLMJ=A	
F=K 9DK j9C9<=EAK;@=F M>K9LRk 9MK?=OA=K=F=F /=PL=K :=KLAEE=Fh
(ADDKE9;@L<=MLDA;@<9KK<9J`:=J@AF9MK B=<G;@9F<=J=-=?=DF=PAKLA=	
J=F m<A=  AF>DMKK <9J9M> @9:=F G: =AF JLAC=D N=J_>>=FLDA;@L OAJ< G<=J
FA;@L
A=K=@YF?=F<9EALRMK9EE=FG:<=J1=J>9KK=J:=A<=F#=J9MK?=	
:=JF G<=J <=F "ML9;@L=JF <=K JLAC=DK :=C9FFL AKL MKO
h DK O=AL=J=
1GJ9MKK=LRMF?=F>`J=AF=F5M?9F?RMEAKCMJKAE=RM?9M>=AF=FOAK	
K=FK;@9>LDA;@=FM>K9LR :=F=FFL(ADDKO=AL=J <A=/9LK9;@=<9KK B=E9F<
=AF=OAKK=FK;@9>LDA;@=+GKALAGF:=K=LRL<A=<AKCMJKAN=F-=?=DFRME1=J	
>9KK=FNGFOAKK=FK;@9>LDA;@=FM>KYLR=FC=FFLMF<AF<=J'9?=AKLK=AF=
(=AFMF?<A=K=F<AKCMJKAN=F-=?=DF9FRMH9KK=F
V:=JLJY?LE9F<A=K9M>
<=F =J=A;@ <=J .;@_FDAL=J9LMJ G<=J CGFCJ=L=J 9M> <A= K;@O=<AK;@= J	
:=AL=JDAL=J9LMJ@=AaL<9KA=J:=AL=JN=J>9KK=JE`KK=FRMFY;@KLO9@J?=	
FGEE=FMF<9F=JC9FFLO=J<=FME?=@_JLRMO=J<=F
.A=E`KK=F9DKD=	
?ALAE= KGRA9D= CL=MJ= AF <A=K=E !9DD 9DK D=?ALAE= .;@JA>LKL=DD=J 9F=J	
C9FFLO=J<=F
#A=JRM AKL =KF_LA? AF<=F:=KL=@=F<=F DAL=J9JAK;@=FAK	
CMJK=AFRMLJ=L=F
A=K:=<=ML=LFA;@LRO9F?KO=AK=FMJ=AF=)9;@9@EMF?
MF< =AF=F  AFLJALL AF =AF=F :=KL=@=F<=F MFN=JYF<=JDA;@=F :`J?=JDA;@=F
AKCMJK
!GM;9MDLK=>AFALAGFE9;@L<=MLDA;@<9KKAKCMJK=FMJNGFAFF=F
@=J9MKN=JYF<=JLO=J<=FC_FF=FFMJO=J<=FAKCMJKC=FFLMF<5M?9F?

 .A=@=<9RM.


 (ADDK6C :D<FCD .
 
 MLD=J <J`;CL S@FDA;@=K 9MK O=FF KA= K9?L m6f7
F=AL@=J?J9EE9JFGJKLQD=9J=HGDALA;9DDQF=MLJ9D
'=9JFAF?L@=JMD=KL@9L?GN=JF
AFL=DDA?A:D=KH==;@AK9FAF;MD;9LAGFAFLGFGJE9DAR=<D9F?M9?=O@=J=L@=HJA;=G>
FGL ;GF>GJEAF? AK L@= DGKK G> AFL=DDA?A:ADALQ ALK=D>h MLD=J6?56C +C@F3=6 .

PAP

 (ADDK6C:D<FCD.


 1?D
=:<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

RM A@E@9L C9FF <=FAKCMJKEAL:=KLAEE=F
 5=FLJ9D AKL !GM;9MDLK !GJ	
EMDA=JMF? NGE 5M?9F? RM :=J=ALK >GJEMDA=JL=F MKK9?=F
 #A=J K;@DA=aL
MLD=JK/@=GJA=<=J<AKCMJKAN=F+=J>GJE9LANALYLMF<KM:B=CLCGFKLALMA=J=F	
<=F!MFCLAGFNGF.HJ9;@=9F

$HJGHGK=6f7L@9LL@=HJG<M;LAGFG>L@=KM:B=;L@9K=N=JQL@AF?LG<G
OAL@ L@=J=?MD9LAGFG>KH==;@
/@=KM:B=;LkKHJG<M;LAGF L9C=KHD9;=
FGLGFDQL@JGM?@L@=J=?MD9LAGFG>L@9LKM:B=;LkKKH==;@:MLL@JGM?@
L@= J=?MD9LAGF G> L@= KG;A9D <GE9AF G> KH=9C9:D= <AK;GMJK=
 /@=
IM=KLAGF AKFGLO@9L AL AK$OADD:=9:D=LGK9Q:MLO@9LOADD;GFKLA	
LML=L@=<GE9AFG>L@=K9Q9:D=OAL@AFO@A;@$:=?AF LGKH=9C9L9DD

/G:=;GE=9KM:B=;LE=9FK LG:=KM:B=;L=< LG9K=LG> AEHDA;AL9F<
=PHDA;ALFGJEKL@9L?GN=JFL@=CAF<G>KH==;@L@9LOADD:=D=?A:D=9K
L@=KH==;@G>9KM:B=;L

#=J=L@=IM=KLAGFAKFGLO@=L@=J;=JL9AFCAF<KG>KH==;@MLL=J=<
:Q9KM:B=;L9J=;=FKGJ=<:ML@GO9;=JL9AFGH=J9LAGFG>;=FKGJK@AH
<=L=JEAF=KO@GOADD:=9KM:B=;L<=H=F<AF?GFO@=L@=J L@=KH==;@
G>KM;@9;9F<A<9L= >GJKM:B=;L@GG<G:=QK;=JL9AFFGJEK?GN=JFAF?
O@9LAKKH=9C9:D=9F<O@9LAKFGL
+@>@G6@FED:56@7E965@>2:?@7
DA62<23:=:EJ :D E@ C:D< @?6[D DE2EFD 2D 2 DF3;64E
 +@ 6>3@5J E96
?@C>D E92E 8@G6C? DA6<23:=:EJ :? @?6[D DA6649 :D E@ 4@?DF>>2E6
@?6[D DE2EFD 2D 2 DF3;64E @7 DA6649
 m$EHGKKA:D= KH==;@hOGMD< :=
HJ=;AK=DQL@=J9E:DAF?KG>L@=9KG;A9D


.;@DY?LE9F<=FG?=FRMJ`;CRMJ-=KH=CL9:ADALYLKG:=<=ML=L<A=KRM?=	
KHALRL9MK?=<J`;CL2=JFA;@LAF<=J.HJ9;@=<=KAKCMJK=Kg@A=J<=EDA	
L=J9JAK;@=FAKCMJKgKHJA;@LN=JDA=JLK=AF=F.L9LMK9DK.M:B=CLg@A=J9DK
=JFKLRMF=@E=F<=JMLGJg<9=JKA;@mMFE_?DA;@=J.HJ9;@=h:=<A=FLMF<
KA;@ <9EAL 9Ma=J@9D: KGRA9D=J )GJE=F :=O=?L
2=J 9:=J 9KGRA9D AKL AKL
C=AF.M:B=CLMF<@9LC=AF='=?ALAE9LAGF
.GK;@DA=aLKA;@<=J&J=AK

MLD=JK/@=GJA=AKL?=J9<=<=K@9D:AFL=J=KK9FLO=ADKA=<A=(_?DA;@	
C=ALRMJ.M:N=JKAGF<MJ;@2A=<=J@GDMF?:=AF@9DL=L
)9;@MLD=JAKLGJA?A	
FYJ=K.HJ=;@=FFA;@LE_?DA;@<9.HJ=;@=FAEE=J5ALA=J=FAKLm/@=J=AK
FGHGKKA:ADALQG>?@EJ=H=9LAF?
h%=<=K5AL9LAKLB=<G;@E=@J9DK=AF=&G	
HA= <9 =K AF =AF=E R=ALDA;@=F JYMEDA;@=F ?=K;@A;@LDA;@=F MF< ?=K=DD	
K;@9>LDA;@=F&GFL=PL?=YMa=JLOAJ<
A=KE9;@L9M;@!GM;9MDL<=MLDA;@


 MLD=JI4:E23=6*A6649.


  :<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

A= $<=FLALYL =AF=J MKK9?=OAJ< =AF=J RO=AL=F(=F?= NGF =<AF	
?MF?=FMF<"J=FR=FMFL=JOGJ>=F<=FB=FA?=F<A=A@J<MJ;@<A="=	
K9EL@=AL<=J9F<=J=FMKK9?=F9M>=JD=?L KAF<MFL=J<=F=FKA=9M>	
L9M;@L<MJ;@<9K"=:A=L AF<=EE9FKA= :=FMLR=FG<=J9FO=F<=F
C9FF <MJ;@ <A=-GDD= G<=J !MFCLAGF=F <A= KA= RM KHA=D=F @9L
A=
=@9MHLMF? <9a <A=  J<= JMF< AKL G<=J <9a <A=JL=F KA;@ =FLOA	
;C=DF:AD<=L NGJ MF<F9;@&GH=JFACMKNGJMF<F9;@9JOAF FA;@L
<A=K=D:=MKK9?=
=AKG=AF>9;@=F!GJEMDA=JMF?=FC9FFE9FFA;@L
K9?=F<9a<=J.AFF<=J2GJL= KA;@ ?=YF<=JL @9:=
29K KA;@ ?=YF	
<=JL@9LAKL<9K1=J@YDLFAK<A=K=J=@9MHLMF?=FRM9F<=J=F+JGHGKA	
LAGF=F A@J= FO=F<MF?K:=<AF?MF?=F MF<-=AFN=KLALAGFK:=<AF?MF	
?=FAKL<9K!=D<NGF J>9@JMF?NGFE_?DA;@=F1=JA>ARA=JMF?=FNGF
RMD_K=F<=F+JG:D=E=FOGJ9M>E9FKA=:=RA=@=FC9FF


$F<=J0F=AF<=MLA?C=ALNGF2_JL=JF:=KL=@L>`JMLD=J<A=(_?DA;@C=ALRMJ
.M:N=JKAGF <MJ;@2A=<=J@GDMF?
 V:=JLJ9?=F 9M> <A= J:=AL=JDAL=J9LMJ
:=<=ML=L<A=K2=FF1=J>9@J=FKO=AK=F :`J?=JDA;@=J'AL=J9LMJ 9M>?=FGE	
E=F O=J<=F KG :=KL=@L <9JAF FA;@L :DGa =AF &GHA=J=F
 1A=DE=@J C9FF
@A=JAF=AF=.LJ9L=?A=RMJKM:N=JKAN=FF=A?FMF?<=KAKCMJK=KRM<=KK=F
1=JYF<=JMF?A<=FLA>ARA=JLO=J<=F
*:MF<OA=KGD;@=DAL=J9JAK;@=F.LJ9L=	
?A=F N=J>GD?L MF< 9M;@ AFF=J@9D: <=J /=PL=:=F= <MJ;@ <A= +GKALAGF <=K
J:=AL=JCAF<=KL@=E9LAKA=JLO=J<=FOAJ<AF<=JF9DQK=<=J9MK?=OY@DL=F
/=PL=MFL=JKM;@L


A=)A;@L:=9;@LMF?NGF&D9KK=FRMK9EE=F@YF?=F AKL =AF+@YFGE=FMF	
K=J=J 5=ALOY@J=F<&D9KK= AF <=F =J %9@J=F FG;@ 9DK J=D=N9FL ?9DL

2GRM <9FF <A=K= AKCMKKAGF $F <=J 9CLM=DD=F !GJK;@MF? RMJ K;@O=<A	
K;@=F J:=AL=JDAL=J9LMJ <=K 
%9@J@MF<=JLK OAJ< <AKCMLA=JL OGJAF <=J
0FL=JK;@A=<ROAK;@=F<=JK;@O=<AK;@=FJ:=AL=JDAL=J9LMJ<=J=J%9@J=
MF< <=J 9CLM=DD=F K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ :=KL=@L
JHAF? AKL <=J
(=AFMF?<A='AL=J9LMJ<=J=J %9@J= N=J@9F<D=&D9KK=F=J>9@JMF? 9DK
CGDD=CLAN=  J>9@JMF? MF< 9DK&9EH> ME <9KJGLOY@J=F< <A= 9CLM=DD=
'AL=J9LMJ &D9KK=F=J>9@JMF? 9DK AF<ANA<M=DD=  J>9@JMF? CMDLMJ=DD=J 0FL=J	
K;@A=<==FLO=J>=
$F?=OAKK=J2=AK=C9FFE9F<A=K=J=G:9;@LMF?RM	

 !GM;9MDLmJ;@YGDG?A=<=K2AKK=FKh.


 .A=@= <9RM MLD=JI4:E23=6 *A6649 .
  >
 .A=@= <9RM 9M;@ MLD=J6?56C
+C@F3=6.
g

 .A=@=<9RMTK9JHAF?mLL?_J9KCADDF9<
&D9KKC_FG;@=LFA;AL=LAFZ?J99N<=L
FQ9K=CD=LKKN=FKC9MHHNYPLKCAD<JAF?9JhAFCP?%6IWE:===2<@D<:
DA6<E6CAP
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

KLAEE=F 9DD=J<AF?K FMJ AFKG>=JF 9DK =AF= HGDALAK;@= J:=AL=J:=O=?MF?
EAL =AF=E CGFCJ=L=F +JG?J9EE AFF=J@9D: <=J 9CLM=DD=F 'AL=J9LMJ FA;@L
E=@J KG <=MLDA;@ KA;@L:9J AE1GJ<=J?JMF< KL=@L
 DD=J<AF?K O`J<=E9F
<=F 9CLM=DD=F/=PL=F @A=JEAL 9M;@ A@J=&D9KK=FJ=D=N9FR 9:KHJ=;@=FMF<
RME1=JK;@OAF<=F <=J&D9KK= :=ALJ9?=F
9J`:=J @AF9MK N=J@9F<=DL<A=
K;@O=<AK;@=J:=AL=JDAL=J9LMJ<=J=J%9@J=&D9KK==:=FFA;@LFMJ9DK
_CGFGEAK;@=F!9CLGJKGF<=JFKL=DDL?=J9<=A@J=FA<=FLALYLKCGFKLALMA=J=F	
<=F @9J9CL=J <MJ;@ CMDLMJ=DD= 5MK;@J=A:MF?=F <9J
 A=K= 1=J:AF<MF?
NGFOAJLK;@9>LDA;@=F!9CLGJ=FMF<$<=FLALYLKC9L=?GJA=FKGDDL=:=A<=J0F	
L=JKM;@MF? NGF&D9KK=FRMK9EE=F@YF?=F:=9;@L=LO=J<=F
'9OD=J CJALA	
KA=JL<9KKKA;@<A=!GJK;@MF?KLJ9<ALAGF=FRMJ&D9KK=MF<RM$<=FLALYLK=H9	
J9L=FLOA;C=DL@9:=FMF<KGEALD9F?=5=ALC=AF=.QFL@=K=NGF&D9KK=MF<
$<=FLALYLKL9LL>9F<
.GOG@D<A=9CLM=DD=9DK9M;@<A=K;@O=<AK;@=J:=A	
L=JDAL=J9LMJ<=J =J %9@J= KL=DD=F<A=K=.QFL@=K=<9JMF< R=A?=F<9KK
&D9KK=E=@JAKL9DK=AF=_CGFGEAK;@=&9L=?GJA=
&D9KK=KG'9OD=JKGDDL=
9F9DQKA=JLO=J<=F9DK=LO9K

6f7O@A;@AK5@?6AF:GL@jHM:DA;k9F<jHJAN9L=k9J=F9KJ9L@=JL@9F
9KQKL=EAFLGO@A;@O=9J=KDGLL=<
D9KK AKGF=9PAK9JGMF<O@A;@
A<=FLALA=K9F<;MDLMJ=K9J=>GJE=<
$L<G=KFGL=PAKL9H9JL>JGEGL@=J
9P=Kg?=F<=J J9;=F9LAGFK=PM9DALQ9F<KGGFg:ML L@=F AL F=N=J
<A<


0F<.C=??K >`@JL 9MK<9KK&D9KK==AF=J<=JOA;@LA?KL=FKH=CL= AFF=J	
@9D: <=J .M:B=CLANALYL K=A =AF= @AKLGJAK;@= .H=RA>ALYL MF< =AF /=AD <=K
&9EH>=K ME<=F 5M?9F? RM-=KKGMJ;=F MF< '=:=FK9JL=F
 .A=E9;@L
<=MLDA;@<9KKE9FFA;@LN=JKM;@=FKGDDL=&D9KK=RM<=>AFA=J=FMF<RM>A	
PA=J=FKGF<=JFE9FKGDD=&D9KK=9DK<QF9EAK;@=F+JGR=KKN=JKL=@=FMF<
<A=!9CLGJ=F:=J`;CKA;@LA?=F<MJ;@<A=<A=K=J+JGR=KK:==AF>DMKKLOAJ<

M;@)ADKKGF CJALAKA=JL <9K 1=JK;@OAF<=F NGF&D9KK= O=FF =J 9M>
<A= KC9F<AF9NAK;@= AKCMKKAGF ME <A= =<=MLMF? <=J 'AL=J9LMJOAKK=F	

?@C5:D<2C36E2C=:EE6C2EFC @?
 N
A:A %GFKKGF(9?FMK)ADKKGFAJL@= .B_:=J?
%AEEQ1MDGNA;'MF< .CJA>L=J ML?ANF9 NA< .HJZC	G;@ DALL=J9LMJ;=FLJME A
'MF<g.


 1?D
'9OD=Jm$FLJG<M;LAGFD9KKMDLMJ=9F<$<=FLALQh.


  :<
.


 1?D
.C=??K@C>2E:@?D@7=2DD6?56C.

 1?D
.C=??K=2DD*6=7F=EFC6.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

K;@9>LAE
%9@J@MF<=JL=AF?=@L
$F<=JCD9KKAK;@=F&9L=?GJA=F	/JA9K9MK
&D9KK="=K;@D=;@LMF< L@FARALYLK=A&D9KK=<MJ;@+GKLCGDGFA9DAKEMK=J	
K=LRL OGJ<=F
 $F <A=K=E 5MK9EE=F@9F? L@=E9LAKA=JL MF< HJG:D=E9LA	
KA=JL)ADKKGF<=F=?JA>><=J(9J?AF9DAKA=JMF?
 JR=A?L<9KK(9J?AF9DA	
KA=JMF?RM=AF=JJL!=LAK;@=J@G:=FOMJ<=<=EA<=9DAKA=JL=&JY>L=RM?=	
KHJG;@=FO=J<=F
.G?AF?=E9F<9NGF9MK<9KKCD=AF=E9J?AF9DAKA=JL=
"JMHH=F E=@J  AF>DMKKE_?DA;@C=AL=F 9M> ?=K=DDK;@9>LDA;@= 1=JYF<=JMF	
?=F @YLL=F 9DK HGDALAK;@= (9KK=F:=O=?MF?=F
 #A=J<MJ;@ OAJ< E9J?A	
F9DAKA=JL=F"JMHH=F=AF+GL=FRA9DRM?=K;@JA=:=F<9K<A=K=<=>9;LGFA;@L
:=KALR=F
(9J?AF9DAKA=JMF?OAJ<RM=LO9K+GKALAN=EKLADAKA=JL
A==A?=FL	
DA;@=F/@=E=F<=J(9J?AF9DAKA=JMF?g<9KMa=FKL=@=FgO=J<=FKGEAL
9MK?=:D=F<=L
 9J`:=J @AF9MK O=AKL )ADKKGF <9J9M> @AF <9KK =AF= 1=J	
EAK;@MF?<=J+GKALAGF=F<=J(9J?AF9DAKA=JMF?EAL(AFGJALYL=FHGKALAGF=F
FA;@LAEE=J"`DLA?C=AL@9:=
.GR=A?L=J<9K!9L9D=<9J9F9M>O=FFE9F
!J9?=F <=J -9KK= .=PM9DALYL MF< +GKLCGDGFA9DALYL 9DK(AFGJALYL=F>J9?=F
:=@9F<D=
 .=AF=E#AFO=AK<9KK J9KKAKLAK;@= MF< AEH=JA9DAKLAK;@=0FL=J	
<J`;CMF?>`J=AF=(=@J@=AL<=J J<:=N_DC=JMF?-=9DALYL AKL DYKKLKA;@
@AFRM>`?=F<9KKEAL<=J5MK;@J=A:MF?<=J(AFGJALYL?D=A;@R=ALA?<A="=	
>9@J <=J J?ME=FL9LAGF :=KL=@L <9KK KGD;@= +GKALAGF=F =:=F C=AF= F	
KHJ`;@==J@=:=F<`J>L=F<9KA=K;@DA=aDA;@FMJ=AF=(AF<=J@=AL:=LJ=>>=F

#A=J<MJ;@OAJ<?D=A;@R=ALA?=AF)GJE<=FC=FN=J>=KLA?LNGF=AF=J(9BGJA	
LYL9DK)GJEMF<=AF=J9F?=:DA;@=F(AFGJALYL9DK:O=A;@MF?

A= +JG:D=E9LAC <A= )ADKKGF AF <=J ?YF?A?=F(9J?AF9DALYLKJ@=LGJAC
9MKE9;@L AKL <A= <9KK =KLJ=:MF?=F N=JF9;@DYKKA?L O=J<=F C_FFL=F
(9J?AF9DAKA=JMF?9M>RM@=:=FO=FF<=E(9J?AF9D=FK=D:KLKLYF<A?=J2=JL
RM?=K;@JA=:=F O`J<= 9DKG <9K(9J?AF9D= <MJ;@ K=AF= .LADAKA=JMF? RM
=LO9K JKLJ=:=FKO=JL=EOAJ<
A=K=JAFF=JL 9F&9L=?GJAKA=JMF?=F AFF=J	
@9D:<=J(MKAC:J9F;@=MF<!ADEAF<MKLJA=NGF(9AFKLJ=9EMF<9DL=JF9LA	
N=J(MKACDG;C:MKL=JMF<&MFKL>ADE
9:=A AKL<=J(9AFKLJ=9EDG;C	
:MKL=JRO9J<9KO9K<A=@9JLK<GEAFA=JLC9FF9:=J?D=A;@R=ALA?9DK9:	

 1?D
(9?FMK)ADKKGFm'ALL=J9LMJN=L=FKC9H=FKCD9KKJMEh+:5D<C:7E7RC#:EE6C2EFC	
G6E6?D<2Ag.


 1?D
=:<
.


 1?D
=:<

 1?D
=:<
 AF=Y@FDA;@=J?ME=FL9LAGFD=?L"J=A<=JNGJO=FF=J9M>:=F9;@L=A	
DA?L=(9BGJALYL=F@AFO=AKLKA=@=<9RM"J=A<=JC36E2C<=2DD6?DPE6C<@>DE.


 1?D
)ADKKGFm'ALL=J9LMJN=L=FKC9H=FKCD9KKJMEh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

O=JL=F<=J=?JA>>N=JO=F<=LO=J<=F9DK=LO9KMJ;@K;@FALLDA;@=KOY@	
J=F< <=E DL=JF9LAN=F <9K =KGF<=J= 9F@9>L=L
 #A=J9F =JAFF=JL 9M;@
.N=<B=<9DKMK>`@JMF?RMJE9J?AF9DAKA=JL=F.L=DDMF?<=J'AL=J9LMJOAKK=F	
K;@9>LO=FF=J<9JKL=DDLOA=N=JK;@A=<=F/@=GJA=	MF<(=L@G<=FJA;@LMF	
?=F ME <A= 1GJE9;@LKL=DDMF? <=K (9J?AF9DAKA=JMF?K?J9<K CYEH>=F

.N=<B=<9DK!9RALAKL<9KKAF?=OAKK=J2=AK=9DD=-=;@L@YLL=F<=FFC=AF=
(=L@G<=@9:==AF=(9BGJALYL9M>A@J=J.=AL=MF<<9@=JK=A=F9DD=H=J<=>A	
FALAGFE9J?AF9DAKA=JL
DK!GD?=?A:L=KC=AF==A?=FLDA;@E9J?AF9DAKA=JL=
.L=DDMF?E=@JMF<?=J9<=<A=KCJALAKA=JL)ADKKGFO=FF=JK9?L<A=-@=LG	
JAC<=J(9J?AF9DAKA=JMF??J`F<=KA;@9M>=AF=FDA:=J9D	HDMJ9DAKLAK;@=F"=	
<9FC=F?JMF<
A=K=HDMJ9DAKLAK;@= AFKL=DDMF? >`@J=<9RM<9KKE9FN=J	
K;@A=<=F=  AFKL=DDMF?=F F=:=F=AF9F<=J RM KL=DD=F N=JKM;@= KL9LL ?=K=DD	
K;@9>LDA;@=FF9@E=F<MJ;@=AF=F=M=+=JKH=CLAN=RM=JK=LR=F
.=D:KLN=J	
KLYF<DA;@K=A<=J+DMJ9DAKEMK-=HJ=KKAGFNGJRMRA=@=F=JLJ9?=9:=JD=LRL	
=F<DA;@<9RM:=A<=F.L9LMKIMGRM=J@9DL=F
9K(9J?AF9DAKA=JL=<9J>
KA;@RO9JYMa=JF:D=A:L9:=J=AF=(AFGJALYLMF<<9EAL=LO9K:O=A;@=F	
<=K

=J=?JA>><=J(9J?AF9DAKA=JMF?C9FFO=FFE9F<A=G:=FHJG:D=	
E9LAKA=JL= -@=LGJAC :=9;@L=L <=FFG;@ =AF= @AD>J=A;@= F9DQK=C9L=?GJA=
:A=L=F
$F<A=K=E.AFF=N=JO=F<=L<A=NGJDA=?=F<=J:=AL<=F=?JA>><=J
(9J?AF9DAKA=JMF?9DK+GKALAGF<=KMKK;@DMKK=KMF<<=J>=@D=F<=F'=?ALA	
E9LAGF
 A=K= +GKALAGF =FL@YDL <9K +GL=FRA9D <A= =A?=F= E9J?AF9DAKA=JL=
.L=DDMF?RMFMLR=FME<A=>=@D=F<='=?ALAEALYL<MJ;@=AF=FFKHJM;@9M>
'=?ALAE9LAGFRM=JK=LR=F
9EALKGC_FFL=E9FCJALAKA=J=FAKLE9FOA=	
<=J:=A=AF=JA<QDDAKA=JL=FMF<KLADAKA=JL=F5MK;@J=A:MF?NGF(9J?AF9DAKA=	
JMF?9F?=D9F?LAF<=E?=J9<=AF<=J(9J?AF9DALYL<9K+GL=FRA9DRM?=K=DD	
K;@9>LDA;@=J  AF>DMKKF9@E= DA=?L
 !JM;@L:9J OAJ< <A=K=J FK9LR B=<G;@

 1?D
 %G@9F .N=<B=<9D m0L9F>_J E9J?AF9D=Fh +:5D<C:7E 7RC #:EE6C2EFCG6E6?D<2A
gg.
>

 1?D
=:<
.


 1?D
)ADKKGFm'ALL=J9LMJN=L=FKC9H=FKCD9KKJMEh.


 )ADKKGF >`@JL 9DK =AKHA=D !=EAFAKEMK MF< !J9M=FDAL=J9LMJ>GJK;@MF? 9F
 A=K=
@YLL=FRO9J=AF=:=<=ML=F<=.L=DDMF?EAL=A?=F=F+JG>=KKMJ=FMF<!GJK;@MF?K	
K;@O=JHMFCL=FAFF=J@9D:<=J'AL=J9LMJOAKK=FK;@9>L=J@9DL=F=AF"=>`@D<=JMK	
?J=FRMF? DA=?= 9:=JO=AL=J@AF NGJ N?D
)ADKKGF m'ALL=J9LMJN=L=FKC9H=FK CD9KK	
JMEh.
>
.GO=J<=FO=A:DA;@='AL=J9LMJ?=K;@A;@L=F?=K;@JA=:=F<MJ;@<A=
O=A:DA;@=MLGJ=F RO9J =AF=JK=ALK AF <=F :=KL=@=F<=F&9FGF AFL=?JA=JL B=<G;@
?D=A;@R=ALA?A@J=.GF<=JKL=DDMF?9DK9:O=A;@=F<E9JCA=JLOAJ<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

O=FFE9FMLD=JKV:=JD=?MF?=FRMKM:N=JKAN=F=<=MLMF?K9F=A?FMF?=F
<MJ;@2A=<=J@GDMF?=AF:=RA=@L AFF=J@9D:<=J=J5MK;@J=A:MF?=F<A= =AF
.M:B=CLE9J?AF9DAKA=J=FKM:N=JKAN?=FMLRLO=J<=FC_FF=F
A=K:=<=ML=L
$F<=J+GKALAGF<=J(9J?AF9DAKA=JMF? DA=?LFA;@LH=JK==AFCJALAK;@=K?=	
K=DDK;@9>LDA;@=K+GL=FRA9D KGF<=JF=JKL<MJ;@.M:N=JKAGFMF<2A=<=J@G	
DMF?C9FF<A=K=K?=K;@9>>=FO=J<=F
 K?=@L9DKGFA;@L<9JME<9K(9J?A	
F9DAKA=JL=FMJ<9JRMKL=DD=FKA;@L:9JRME9;@=FMF<9DL=JF9LAN=!GJE=F<=K
.HJ=;@=FKG<=J'9CMF=F<=K.;@O=A?=FK9DKMK<JM;CKGRA9D=J0F?D=A;@	
@=AL9M>RMR=A?=FKGF<=JF<9JME<A=(_?DA;@C=AL=F >`J1=JYF<=JMF?RM
N=JKL=@=FAF<=EMFL=JKM;@LOAJ<OA=!GJE=F<=K.HJ=;@=FKMF<!GJE=F
<=J29@J@=ALHJG<MRA=JLO=J<=FMF<OA=<A=K=J=?MDA=J=FMF<>=KLD=?=F
O9K`:=JO9KO9FFMF<OG?=K9?LO=J<=FC9FF
.GOAJ<<9K(9J?A	
F9DAKA=JL=FA;@LE=@JFMJ9DK*H>=JKA;@L:9JKGF<=JF9DKCL=MJ

S@FDA;@= (=;@9FAKE=F MFL=JKM;@L <GD>KKGF AF =RM? 9M> <A=
K;@O=<AK;@=J:=AL=JDAL=J9LMJ
.A=KL=DDL<A=!J9?=AFOA=O=AL=AF==>AFA	
LAGFNGFJ:=AL=JDAL=J9LMJ<A=K=RM=LO9K9F<=J=EE9;@=KA=9DKG9Ma=J	
@9D: <=KDD?=E=AF=F g AF <A=K=E!9DD <=J 'AL=J9LMJ AEDD?=E=AF=F g
N=JGJL=
 /JGLR <A=K=J +JG:D=E9LAC KG<GD>KKGF K=A=F !J9?=F F9;@ <=F
"J=FR=FNGF'AL=J9LMJAEDD?=E=AF=FMF<J:=AL=JDAL=J9LMJAE.H=RA=DD=F
OA;@LA? MF< RO9J FA;@L ME =AF= &D9KKA>ARA=JMF?KGJ<FMF? 9M>RMKL=DD=F
KGF<=JF>`J<A==MLMF?<=JDAL=J9JAK;@=F/=PL=

!_J<=L>_JKL9@YJ>AFFKKYLL9LLL9D9KGEC9FKC=:DAJ:=?JAHDA?9>_JKL
GE E9F K=J <=E A =LL 9J:=L9JDALL=J9LMJ=FK CMDLMJ=DD= K9EE9F@9F?
!_J <=L 9F<J9 ?=FGE MHH<=DFAF?=F m9J:=L9JDALL=J9LMJh g m9DDEYF	
DALL=J9LMJhC9FKC=<=L?ZJ DYLL9KL 9LL K= BMKL@MJ<= K9EE9F:AF<9F<=
KLJ_EE9JF9@9J >DMLALg@MJ<=L KYJKCAD<9@9J FYJLK9N<=L @=D9E=F
G;CKZ BMKL KGE KZ<9FL KYJKCADL @9J :A<J9?AL LADD G;@ >_JYF<J9L <=L
@=D9



 1?D
 9JGDQF .L==<E9F 9L@Q 0JOAF 19D=JA= 29DC=J<AF= m$FLJG<M;LAGFh AF
#2?8F286 6?56C 2?5 9:=59@@5 @?
 N
 9JGDQF .L==<E9F 9L@Q 0JOAF
19D=JA=29DC=J<AF= 'GF<GF #AKLGJQ2GJCK@GH.=JA=K g.
 
 .A=@=
<9RM9M;@19D=JA=29DC=J<AF=m*FL@=J=?MD9LAGFG>KH=9CAF?9F<KAD=F;=KM:	
B=;LANALQ;D9KK9F<?=F<=JAF;GFL=EHGJ9JQK;@GGDAF?hAF#2?8F2866?56C2?5
9:=59@@5@?
N
9JGDQF.L==<E9F9L@Q0JOAF19D=JA=29DC=J<AF='GF<GF
#AKLGJQ2GJCK@GH.=JA=Kg.


 .A=@=<9RM9M;@"J=A<=JC36E2C<=2DD6?DPE6C<@>DE.


 <GD>KKGFm#=ED_KG;@>JMK=Fh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

65M=JKL=AFE9D"A:L=K@A=J=AF=JLRMKHJ=;@=F<A=NA=DD=A;@L=JKL
:=?J=A>:9JOAJ<O=FFE9FKA= AECMDLMJ=DD=F5MK9EE=F@9F?=AF=J
J:=AL=JDAL=J9LMJKA=@L5MERO=AL=FMJ;@<A=M>L=ADMF?mJ:=A	
L=JDAL=J9LMJhgm9DD?=E=AF='AL=J9LMJhAKL=KNA=DD=A;@L9E=AF>9;@KL=F
RMK=@=FOA=<A=RMK9EE=F:AF<=F<=F.LJ_E=?=>DGKK=FKAF<gOA=
<9K =KGF<=J= NGE "9FR=F ?=FY@JL OMJ<= 9:=J 9M;@ OA= =LO9K
=KGF<=J=KKGRME"9FR=F:=A?=LJ9?=FMF<=KN=JYF<=JL@9L
7

F<=JK9MK?=<J`;CLMJ;@<A=K==>AFALAGFC9FFN=J@AF<=JLO=J<=F<9KK
<9K.H=RA=DD=g9DKG<A=J:=AL=JDAL=J9LMJgNGEDD?=E=AF=F9MK?=?J=FRL
OAJ<
=>AFALAGF=FMF<2=JLMF?=F<9J`:=JO9K'AL=J9LMJ AKLO9K DAL=J9	
JAK;@ AKL O9K DAL=J9JAK;@ @G;@O=JLA? G<=J 9FKHJM;@KNGDD AKL MF< OA= :=	
KLAEEL=JL=FNGF'AL=J9LMJRM>MFCLAGFA=J=F@9:=F:=RA=@=FKA;@9M><A=
'AL=J9LMJAEDD?=E=AF=FMF<?=@=FNGF<A=K=J9DK)GJE9MK
A=K>`@JL
<9RM<9KK'AL=J9LMJ <A= NGF <A=K=F)GJE=F 9:O=A;@L F=?9LAN==O=J	
LMF?=F =J>Y@JL MF< KGEAL 9DK FA;@L MFL=JKM;@MF?KJ=D=N9FL =JK;@=AFL
 .G
OAJ<<=J'AL=J9LMJ AEDD?=E=AF=F=AF9:KGDML=JFKHJM;@9M><A==M	
LMF?NGF2=DLRM?=K;@JA=:=F<=JK;@=AF:9JDGK?=D_KLNGFMF<`:=JB=?DA	
;@=F?=K=DDK;@9>LDA;@=FHGDALAK;@=FMF<KGRA9D=F&GFL=PL=FKL=@L
<GD>K	
KGFK FK9LR R=A?L <9KK =AF= =>AFALAGF NGF J:=AL=JDAL=J9LMJ FA;@L FMJ
<9RM >`@JL<A=K=9DK 9F<=JKMF< 9:O=A;@=F< RME9JCA=J=Fg9M;@O=FF
@A=JAF K=D:KLN=JKLYF<DA;@ =AF= "=>9@J :=KL=@L g KGF<=JF KA= E9;@L =K
E_?DA;@ <A=K='AL=J9LMJ RMMFL=JKM;@=FMF< AF A@J=&GFL=PL= RM K=LR=F

9<MJ;@C_FF=F<A= KH=RA>AK;@=F.;@J=A:O=AK=F<A=K=J'AL=J9LMJ9DK KGD	
;@=N=JKL9F<=FO=J<=FMF<=KC_FF=F<A=<AKCMJKAN=F2=;@K=DOAJCMF?=F
ROAK;@=F <=J 'AL=J9LMJ AEDD?=E=AF=F MF< <=J J:=AL=JDAL=J9LMJ 9M>?=	
R=A?L O=J<=F <A= FA;@L FMJ AF =AF= -A;@LMF? N=JD9M>=F KGF<=JF =:=F
O=;@K=DK=ALA?

.GO=J<=F<A>>=J=FRA=JL=J=MKK9?=FE_?DA;@N=J=AF>9;@=F<=&9L=	
?GJAKA=JMF?=FN=J@AF<=JL2=JLMF?=F?=?=F=AF9F<=J?=KL=DDLMF<<=MLDA;@
<9KK<A=J:=AL=JDAL=J9LMJ<=J=J%9@J=J=F=F_>>F=L=<A=<9KDAL=J9JA	
K;@=!=D<NGF"JMF<9M>N=JYF<=JL=F
 AF==>AFALAGFMF<:?J=FRMF?
NGFJ:=AL=JDAL=J9LMJE9;@L <9EAL <A=JL AF <=J <A=K= /=PL= KHJ=;@=F

 1?D
FF92ADDA9EKmJ:=L9JDALL=J9LMJ=FAK=EAF9JA=JMEE=L
'YKFAF?G;@K9EL9D
GECD9KKG;@A<=FLAL=Lh$FCP?%6IWE:===2<@D<:
DA6<E6CAP?@C5:D<2C36E2C	
=:EE6C2EFC@?
N
A:A%GFKKGF(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
'MF<.CJA>L=JML?ANF9NA<.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g.



.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

N=JKLYF<DA;@
<GD>KKGF KL=DDL <9RM <A=!J9?=OA=E9F 9MK <=J +GKALAGF
=AF=K J:=AL=JN=J>9KK=JK EAL =AF=E KH=RA>AK;@=F CMDLMJ=DD=F &GFL=PL
K;@J=A:LOA=E9FRMK;@J=A:=F:=?AFFL
#A=JRMMFL=JKM;@LKA=<A=+GKALAGF
NGF J:=AL=JN=J>9KK=JF AFF=J@9D: <=K 'AL=J9LMJ:=LJA=:K
 9:=A KL=DDL KA=
FA;@L<A=AG?J9>A=<=JMLGJ=FAF<=F1GJ<=J?JMF<KGF<=JF<=J=F/=PL=
MF< >J9?L <9F9;@EALO=D;@=E/GFEALO=D;@=J"=KL= <A=K= <9K2GJL
=J?J=A>=F MF< KA;@ AF<A=GEYF= <=J'AL=J9LMJ@AF=AF:=O=?=FMF< =AF	
K;@J=A:=F
<GD>KKGF A<=FLA>ARA=JL =AF:=KLAEEL=K(MKL=J =AF=F/GHGK
<=JMK?=K;@DGKK=F@=AL <=J <A= +GKALAGF <=KO=J<=F<=FJ:=AL=JN=J>9K	
K=JKE9JCA=JL

.LQ;C=L ?=JE=F9J B9 =F KQE:GDAKCE9JC=JAF?9N<=F:DAN9F<=9J	
:=L9J>_J>9LL9J=FKHGKALAGF
0L?_J<=FHD9LL>GJEHZNADC=F@9FKLYDD=J
KA?G;@MLJGH9J@YJYJFMB9?E=<<=KKGJ<:BM<=JB9?=J9LL DQKKF9
LADD BMKL EA? j0LKL_LLk g YJ 9DDLKZ <=F >_JKL9E9JC=JAF?=F
 #9F KLZJ
ML9F>_J
#9FNADDAF
(=FE=<NADC=FJYLL

6=J:K;@FALL?A:LKGE=AF=A;@=AF=KQE:GDAK;@=(9JCA=JMF?<=J
+GKALAGF <=KO=J<=F<=FJ:=AL=JN=J>9KK=JK9F
(9;@L<A=+D9LL>GJE
9MK9M><A==JKA;@KL=DDLMF<9MKJM>L#A=J:AF A;@FMFEAL<A=K=E
2GJLD9<=A;@ M;@=AF=:=F?=F9MEAJRMRM@_J=FjMK?=KLGa=Fkg
AKL 9DKG <A= =JKL= (9JCA=JMF?
  J KL=@L 9Ma=F NGJ
  J OADD @AF=AF

:=JEALO=D;@=E-=;@L7

A=K=J!J9?=OAJ<AE!GD?=F<=FF9;@?=?9F?=F



	 #4#6':67'..'64#6')+'0

<GD>KKGF A<=FLA>ARA=JL =AF= !GJE=D RMJ  J_>>FMF? <=K /=PL=K <A= 9DD=F
NGF A@J MFL=JKM;@L=F /=PL=F <=J K;@O=<AK;@=FJ:=AL=JDAL=J9LMJ ?=E=AF	
K9EAKL
5MJ J_>>FMF?<=K/=PL=KRY@DLKA=<=F/AL=D(GLLA<A==JKL=&9	
HAL=DJM:JACMF<<A==AFD=AL=F<=F2GJL=<=K#9MHLL=PL=K
.A=MFL=JKM;@L
<A=/=PL=KGOA==AF'=K=JKA=KA;@AFM;@>GJE=JK;@DA=a=FO`J<=
A=K

 1?D
<GD>KKGFm#=ED_KG;@>JMK=Fh.


  :<

 .A=@=<9RM<GD>KKGFm#=ED_KG;@>JMK=Fh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

AKLOA;@LA? <9<=J/=PL<MJ;@ <=F A@F ME?=:=F<=F+9J9L=PL :=J=ALK J	
O9JLMF?=F<=K'=K=JKKL=M=JL

 AFDAL=J9JAK;@=K2=JC:=KL=@L9MKK;@DA=aDA;@G<=J@9MHLKY;@DA;@9MK
=AF=E/=PL<9K@=AaLAF=AF=JK=@JJM<AE=FLYJ=F=>AFALAGF9MK=A	
F=JE=@J G<=J O=FA?=J D9F?=F :>GD?= E=@J G<=J O=FA?=J :=<=M	
LMF?KLJ9?=F<=J N=J:9D=J SMa=JMF?=F
 A=K=J /=PL HJYK=FLA=JL KA;@
B=<G;@ K=DL=F F9;CL G@F==?D=ALK;@MLR =AFA?=J ?D=A;@>9DDK N=J:9D=J
G<=J 9M;@ FA;@L	N=J:9D=J +JG<MCLAGF=F OA= =AF=E MLGJ=FF9E=F
=AF=E/AL=D=AF=E1GJOGJLMF<$DDMKLJ9LAGF=F


A=K=MKK9?="=F=LL=KLJA>>L9M;@9M><A=MFL=JKM;@L=F/=PL=RM
)=:=F
/AL=D MF< MLGJ=FF9E=F :=KL=@L :=A 9DD=F MFL=JKM;@L=F -GE9F=F EAL
MKF9@E=NGF2C26?>@C<=Jm=?D=ALK;@MLRhAFC`JR=J=F/=PL=F<A=
<=E-GE9FL=PL NGJ	 G<=JF9;@?=KL=DDL KAF< $F%ODD=@C?2 3=@>>2$@C
8:7E6CD:8MF<@5?2EE;@C5AKLB=O=ADK=AF"=<A;@LNGJ9F?=KL=DDL$@C8:7	
E6C D:8O=AKL RMKYLRDA;@NGJ<=E"=<A;@L =AF1GJOGJL 9M>MF<<A=*DG>	
/=LJ9DG?A=K;@DA=aLEAL=AF=E)9;@OGJL
.GD;@=/=PL=:=R=A;@F=L"=F=LL=
9DK+9J9L=PL=MF<<=>AFA=JLKA=9DK0E?=:MF?MF<1=JDYF?=JMF?<=K/=P	
L=K<A=<A=K=FHJYK=FLE9;@=FMF<<9EALK=AF=-=R=HLAGFAF"=KL9DL=AF=K
M;@=K=JE_?DA;@=F
"=F=LL=<=>AFA=JL<=F+9J9L=PL9DK=AF=.;@O=DD=
m=AF= jMF:=KLAEEL= 5GF=k ROAK;@=F AFF=F MF< 9Ma=F <A= K=D:KLOA=<=J
C=AF=>=KL="J=FR=F9;@AFF=FRME/=PLMF<F9;@9Ma=F<=EAKCMJK
<=J2=DL`:=J<=F/=PL9M>O=AKL6f7
h
A=K==<=MLMF?<=K+9J9L=PL=K9DK+JYK=FL9LGJ<=K#9MHLL=PL=KAKLAF
<=F0FL=JKM;@MF?=F<=J&AF<@=ALK<9JKL=DDMF?=FAF<=JK;@O=<AK;@=FJ	
:=AL=JDAL=J9LMJ :AK@=J ?J_aL=FL=ADK N=JF9;@DYKKA?L OGJ<=F
 A=K E9? =AF
O=AL=J=J "JMF< >`J <A= @YM>A?= 9MLG:AG?J9>AK;@= '=K9JL <=J /=PL= K=AF

D=F<=LE9F<=F+9J9L=PL9MK`:=JKA=@LE9FB=<G;@?=OAKK=:KA;@LK=J	
CDYJMF?=F <=K MLGJK @AFKA;@LDA;@ <=K <MJ;@ <=F +9J9L=PL HJYK=FL ?=	
E9;@L=F#9MHLL=PL=K

A=K= F@YF?K=D <A= B9 AEE=J =AF=F 9MCLGJA9D=F G<=J NGE MLGJ
E=@JG<=JO=FA?=J D=?ALAEA=JL=F&GEE=FL9J=FL@9DL=F:AD<=FROA	

 "\J9J< "=F=LL= '2C2E6IE6
 2D F49 G@> 6:H6C< 56D F496D !J9FC>MJL 9E
(9AFKM@JC9EHL9K;@=F:M;@OAKK=FK;@9>L.


 1?D
=:<

  :<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

K;@=F /=PL MF< )A;@L	/=PL FA;@L :DGa =AF= 5GF= <=K V:=J?9F?K
KGF<=JF<=J+C2?D2<E:@?<=F ?==A?F=L=F.;@9MHD9LR >`J=AF=+J9?	
E9LACMF<=AF=.LJ9L=?A==AF AFOAJC=F9M><A=U>>=FLDA;@C=ALAE?ML
G<=J K;@D=;@L N=JKL9F<=F=F G<=J ?=D=AKL=L=F A=FKL =AF=J :=KK=J=F
-=R=HLAGF <=K /=PL=K MF< =AF=J J=D=N9FL=J=F '=CL`J= g J=D=N9FL=J
N=JKL=@LKA;@AF<=FM?=F<=KMLGJKMF<K=AF=J1=J:`F<=L=F


)MFOA<=JKHJA;@L<A=K K;@=AF:9J<=EHGKLMDA=JL=F/G< <=KMLGJK
 K
?=@L9:=JO=<=J"=F=LL=FG;@<=J>GD?=F<=FF9DQK=<9JMEjO9KMFK<=J
MLGJ<9EALK9?=FOADDkKGF<=JFNA=DE=@JME<A=<=FMLGJ=F:=OMKKL=F
G<=JMF:=OMKKL=F9:=JAFB=<=E!9DD:=C9FFL=F!MFCLAGFKO=AK=FKGD;@=J
+9J9L=PL=MF<<A=<9EALN=J:MF<=F=F.;@J=A:KLJ9L=?A=F
1A=DE=@J9DKG
29KOADD<=J+9J9L=PLMFK`:=J<=F/=PLK9?=F
0ERMJ`;CRM<GD>KKGFKKQE:GDAK;@=J(9JCA=JMF?<=J+GKALAGF<=K
O=J<=F<=F J:=AL=JK;@JA>LKL=DD=JK RM CGEE=F KL=DDL KA;@ AF <A=K=E 5M	
K9EE=F@9F?<A=!J9?=OA=<A=/=PL=<MJ;@<A=JLOA=KA=<9K2GJL=J	
?J=A>=F<A=K=+GKALAGFN=JLJ=L=FMF< D=?ALAEA=J=F
'=?ALAE9LAGFK=LRL<9K
-=;@LRMKHJ=;@=FNGJ9MK
.GEALO=AKL<GD>KKGF9M><A==<=MLMF?<=J
=JKL=F2GJL=@AF<A=NGE.HJ=;@=J.;@J=A:=J?=YMa=JLO=J<=F<9EAL<=J

  :<
.


 "=F=LL=?=@LK=D:KL@A=J9M>=AFMF<=JCDYJLmA=-=D=N9FR<A=@A=J<=E1GJ@9	
:=F<=KMLGJKMF<<9EALK=AF=Ej.L9F<HMFCLk=AF?=JYMELOAJ<E9?`:=JLJA=:=F
MF<E=L@G<AK;@ J=;@L F9ANOAJC=F
 .A= =J?A:L KA;@ AE"JMF<= 9MK <=E*:B=CL
<=KK=F ?9FR= !MFCLAGFKO=AK= K=D:KL O=FF =K KA;@ EALMFL=J <9?=?=F N=JO=@JL
9M><=E=AF>9;@=F+GKLMD9L:=JM@L<9a<=JMLGJj:=KK=JO=AakO9KNGFK=AF=E
2=JCRM@9DL=F AKL
(9FC9FF AE+9J9L=PLFA;@L@=JMEKLJ=A>=FG@F=9M><A=K=F
"D9M:=FRMKLGa=F6f7A=-A;@LA?C=AL<=K9MCLGJA9D=F.L9F<HMFCL=KMF<:=A	
DYM>A?<=KN=JD=?=JAK;@=FAKL<9KAEHDARAL=J=<GMF<<A=KHGFL9F=$<=GDG?A=<=K
+9J9L=PL=K
 A=K= (=AFMF? <A= B9@J@MF<=JL=D9F? :=AF9@= NGJ:=@9DLDGK ?=L=ADL
OMJ<=OAJ<:=C9FFLDA;@@=ML=9MKJ=;@LMFL=JK;@A=<DA;@=F"J`F<=FMFL=J?J9:=F
AF <=F=F =AF ?=OAKK=J !GJE9DAKEMK j<=F O9@J=F .AFF =AF=K /=PL=K ?A:L =K
FA;@Lk MF< =AF= ?=OAKK= +KQ;@G9F9DQK= j K ?A:L =AF=F O9@J=F .AFF <=F <=J
MLGJ FA;@L C=FF=F C9FFk H9J9<GP=JO=AK= :=KL=FK EAL=AF9F<=J 9MKCGEE=F

A=K==:9LL= DYaL EA;@ H=JK_FDA;@ RA=EDA;@ H=JHD=P G<=J ?9J ?D=A;@?`DLA? RM	
J`;C 9:=J =K K;@=AFL EAJ FGLO=F<A? 9F <A=K=J .L=DD= AF KA= =AFRMKL=A?=F =J
.L9F<HMFCL<=KMLGJKG:=JFMF?`DLA?AKLG<=JFA;@LAKL/=AD<=JH9J9L=PLM=DD=F
+J9PAK=J:=K==DLKA=AFKHAJA=JLMF<:=?J`F<=LKA=h=:<
.


 .GO=AKL9M;@"=F=LL=<9J9M>@AF<9KKMLGJ=FG>LMFOAKK=FLDA;@9M>9DL:=OY@JL=
-=R=HL=RMJ`;C?J=A>=FN?D
=:<
.

 KEMKK9DKG?9JFA;@LF9;@?=OA=K=F
O=J<=FG: =AFMLGJ KA;@ 9DD=J A?=FK;@9>L=FMF<<=J"=F=K= K=AF=J+9J9L=PL=
:=OMKKLAKL

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

'=K=JA@FAF<A='AL=J9LMJ@AF=AFDYKKLMF<EAL<=F=F<=J.HJ=;@=JE9JCA=JL
<9KK=J<9K-=<=J=;@L@9L
<GD>KKGFR=A?LOGJAFAF<=FNGFA@JMFL=J	
KM;@L=F /=PL=F <A=K= ?=E=AFK9E= !GJE=D :=KL=@L <MJ;@ <A= =AF -=<=	
J=;@L9MK?=<J`;CLOAJ<m=L>AFFK<=LL9jML9F>_JkA:D9F<jF=<=JKLk
*;@
<YJ >AFFK<=LL9 LGHGK KGEB9?C9DD9<= j>JMK=FkG;@ KGEKLJ9PNA<?9J KA?
G;CKZ LADD j@MF?JA?k LADD jL_JKLA?k AFKCJAN=L A K9EE9?JMF<>A?MJML9F>_J	
KC9H=LG;@<=KK >QKAKC9>_DB<=J
h 6m K?A:L<A=K=K j9Ma=FNGJkE9F;@	
E9D j?9FR MFL=Fk
 0F< =K >AF<=L KA;@ <A=K=J /GHGK <=F A;@ j>JA=J=F<k
F9FFL=MF<<=JKA;@:9D<O=AL=LRMj@MF?JA?kRMj<MJKLA?k=AF?=K;@JA=:=F
AF<A=?D=A;@="JMF<>A?MJ<9KMa=F	NGJ	.=AFMF<<=KK=FH@QKAK;@=!GD	
?=F
h7A=/=PL==J?J=A>=F9DKG<9K2GJLAF<=EKA==AF=+GKALAGF<=JMK	
?J=FRMF? :=K;@J=A:=F =AF= +GKALAGF <A= <MJ;@ H@QKAK;@=F (9F?=D
?=C=FFR=A;@F=LAKL
 AF=KGD;@=(9F?=DKALM9LAGF:=K;@J=A:L9M;@<9K"=	
<A;@L<9K9DK+9J9L=PLRM%ODD=@C?23=@>>2<A=FL

%9?N9JDAL=FADQKKF9F<=LK<9?9J

/9F<D_K9EMFF9J:=JYLL9<=AK=F9@_KL9J
GEKH=LYDKCCYJJKY<G;@
:=KC9EB_D<JQ?9FK:DGEE9

%9?>J_KNA<EAF:9JF<GEK@YJ<


6$;@O9JCD=AFAF<=F/9?=F<=K5M@_J=FK

59@FDGK=(`F<=J=JRY@DL=FAFKHYL=F#=J:KL=F
NGF9MKKYLRA?=J.MEH>K99LMF<
<=JD`L=<=K:ALL=J=F(MLL=JCGJFK

$;@>JGJ9E#=J<E=AF=J&AF<@=AL
7

<GD>KKGF9F9DQKA=JL<9K"=<A;@L =:=F>9DDKMF< A<=FLA>ARA=JL<9KAD<<=J
&YDL=
=J+9J9L=PL RM@5?2EE ;@C5 =JOY@FL RO9JO=<=J&YDL= FG;@
#MF?=J G<=JMJKL:=K;@J=A:L 9:=J AF<AJ=CL =AF=+GKALAGF <=J0FL=J<J`	
;CMF?<A=<MJ;@<9KAD<<=K%G;@KN=J<=MLDA;@LOAJ<




 1?D
<GD>KKGFm#=ED_KG;@>JMK=Fh.


  :<

 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.LG;C@GDE.


 .A=@=<9RM<GD>KKGFm#=ED_KG;@>JMK=Fh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

.L9L9JEQL=F

)YJKL9L9JF9:MJALF=<GC=FLADDKB_F
<=C9KL9<=GC=FAN9LLF=LG;@DG?

.ZKLG<<=HZKLJ9F<=FE=<HAKC9G;@L_E
E=<HAKCGJF9NZD<K9ELHZN9LLF=L<=KDG?

=K9<=)MHDZ?9JNAKBYDN9YF<Z
FMYJNA<=FKL9JC9KL=ML9NGKKLNZ
)ANZ?GJKGE?ZJ@YJKGEGP9J>_JLJGKK
K=JFANYDFMN=EYJKL9JC9KL9NGKK
(=FKZ:D=N<=LJ_LL9G;@?A;CML9FGJ<
G;@>_JKN9FFKGE<=CGEEAL:D9F<GP9JG;@BGJ<



6.L9L9JEQL@GK

DK<A=.L9L9J=<9K%G;@@AFMFL=JRME(==J?=LJ9?=F@9LL=F
O9J>=FKA=<9K%G;@AFK29KK=JMF<D9;@L=F

.GKL9F<=FKA=9E.LJ9F<EAL+=ALK;@=MF<5`?=D
EAL<=F+=ALK;@=FK;@DM?=FKA=?=O9DLK9E9M>K29KK=J

.A=K9?L=F)MFHD9?=FOAJ<G;@K=D:KL
FMFKAF<OAJ<=J.LYJCKL=NGFMFK:=A<=F
$@J2=DD=F<A=@A=JOA=*;@K=FNGJ<=E/JGKK?=@L
K=@LA@JOG@DFMFO=JNGFMFK9EKLYJCKL=FAKL
:=JKGOMJ<=FKA=E`<=MF<?AF?=FG@F==AF2GJL
MF<N=JK;@O9F<=FOA=KA=?=CGEE=FROAK;@=F*;@K=FMF< J<=
7

9K"=<A;@L<9K$@C8:7E6CD:8NGJ9FKL=@L=FLOAJ>L=AFAD<NGF D=F<
E9JCA=JL<MJ;@=?JA>>=OA=<=F<=J(`<A?C=AL)9;CL@=AL&J9FC@=ALMF<
/G<

1ZJ9(_<J9J

m=L:JAFF=J=F=D<@9F:JAFF=JKZCD9J
@9F:JAFF=JALMK=FCJ9FK9J

%9?NADD?=FGE=D<=F?ZG;@E=<EAFCYJ9KL=<9FK9
h
ggg
.ZKB_F?NAAKCMEE9?JYF<=F
FYJKCQEFAF?=F<GD<=NZJ:D=C@=L

1ZJ<9FKN9JKZKLADD9ACNYDD=F
ANYFL9FHZLJ_LL9E_<J9J


 $N9J'G	%G@9FKKGF@5?2EE;@C5
6= .LG;C@GDE.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

1ZJ99FD=L=FNGJGKZF9CF9
G;@_?GF=FNGJGKZCD9J9
KGEHZDMF?KBMC9<_<K<_E<9HJYKL=J
LQNANGJG<=GYCL9:9JF=F
NZJ9E_<J9JN9JG?A>L9CNAFFGJ



1ZJ9E_<J9J?A;C?=FGE=D<=F
G;@>MFFGHZ9F<J9KA<9F
<=F@_?9E_JC9EMJ=F
LADDLQKC9QDD=>9:JAC=F

1ZJ9E_<J9J?A;C?=FGE=D<=F
G;@>MFFGHZ9F<J9KA<9F
LMCL@MKG;@KHAFF@MKG;@KLJ9>><GE
G;@FZ?J9>MFFGNYD<_<=F

1AKZ?NZJ9E_<J9J?JZL9AF=FK9EE9FYLL=JA?JYF<=F

1AKZ?<=EGECNYDD=F?Zm?ZL9Fh
FYJNYJ<=F?GJE9LGE@QJ9F


 FK9EE9CGE<=LADD:9C9
DYF?LK=FNAKGEF9LGEF9LL=F

1AYJNZJ9E_<J9JK<_LLJ9J
G;@YFFMKBMF?=JNAKZF?=F
m=L:JAFF=J=F=D<@9F:JAFF=JKZCD9J
@9F:JAFF=JALMK=FCJ9FK9J
h

 (G9(9JLAFKGF$@C8:7E6CD:8.LG;C@GDE.


60FK=J=(`LL=J
m K:J=FFL=AF!=M=J=J:J=FFLKG@=DD =J:J=FFL AF L9MK=F<&JYFR=F6$E"=	
<A;@LOAJ< 9:KA;@LDA;@ <9KE9KCMDAF= +=JKGF9DHJGFGE=F N=JO=F<=L
 .A=@= <9RM
<A=MK>`@JMF?=F9M>.=AL=7
$;@OADD<MJ;@<9K!=M=J?=@=FMF<EALE=A	
F=E'A=:KL=FL9FR=F
hggg.GK9F?=FOAJAFK;@MEEJA?=F"9KK=FO=FF<A=
YEE=JMF?MFK=J=D=A;@@=ALN=JKL=;CL=
0FK=J/9FRO9JKGKLADD9E:=F<
O9JL=F<9M>E`<=(`LL=J
 0FK=J="=KA;@L=JO9J=F KGF9;CL  MF<<A=M?=F
O9J=FKGCD9JOA=:=ADMF?=FCJ9FC=FLGL?=O=A@L=F+JA=KL=JF<=FFOAJO9J=F
<A=MF=@=DA;@=F&AF<=J MFK=J=(`LL=JO9J=FMFN=J@=AJ9L=L=!J9M=F
 0FK=J=
(`LL=J?AF?=F<MJ;@K!=M=JMF<>9F<=F9M><=J9F<=J=F.=AL=<A=@G@=<MFCD=
(9M=J  RMJ<=MLK;@=F2GDD>9:JAC
 0FK=J=(`LL=J?AF?=F<MJ;@K!=M=J  MF<
>9F<=F9M><=J9F<=J=F.=AL=5M;@L@9MKMF<=KK=JMF?K9FKL9DLMF<.LJ9>=MF<
=AFA?= >9F<=F OG@D <=F /G<
 2AJ K9@=F MFK=J=(`LL=J O=AF=F AF =AFK9E=F
)Y;@L=F AF <=J"9KK=
 2AJ K9@=FOA= KA= 9E:=F< 9M> <=F .LJA;@ ?AF?=F 
O=FF<=J1=JEA=L=JO=?=F<=J(A=L=?=LG:L@9LL=
 AFK9EC9E=FKA=RMJ`;C
LA=>AF<=J)9;@LO=FFOAJK;@GFD9F?==AF?=K;@D9>=FO9J=F
2AJKAF<MFK=J=J
(`LL=J/_;@L=JMF<AEE=JFG;@KAF?=FOAJ<9K'A=<m K:J=FFL=AF!=M=J=J
:J=FFLKG@=DD=J:J=FFLAFL9MK=F<&JYFR=F
h7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

	 #5!149146#.564#6')+'&'4')+6+/#6+10

$E1GJOGJL<9K<=E"=<A;@Lj1ZJ9(_<J9JkNGJ9F?=KL=DDLAKLOAJ<<A=K=K
AD< =:=F>9DDK 9M>?=?JA>>=F
  K @9F<=DL KA;@ :=A <A=K=E1GJOGJL g F9;@
<=J=>AFALAGF"=F=LL=KgME=AFKHYL=K1GJOGJL<=KK=F-GDD=9MCLGJA9D
MF<<=KK=F"J9<9ML@=FLAK;@ AKL
=J<J=KK9FL<=K1GJOGJL=K AKL<9K
L9LKY;@DA;@J=9D=PAKL=FL=.M:B=CL<=JMLGJAF(G9(9JLAFKGF

DK!MFCLAGF=F <=K1GJOGJL=K A<=FLA>ARA=JL"=F=LL=<9K m29JMERM
D=K=FK=AhMF<<9Km2A=RMD=K=FK=Ah
9K1GJOGJL<A=FLKGRME=AF=FRMJ
M>O=JLMF?<=K/=PL=K9M><=F=KKA;@:=RA=@LRME9F<=J=F9DKFD=A	
LMF?RMEJA;@LA?=F1=JKLYF<FAK<A=K=K/=PL=KgJA;@LA?=:=FAE.AFF=<=K
MLGJK
9K1GJOGJLRM$@C8:7E6CD:8:=?AFFLEAL<=E.9LRm#MNM<	
H=JKGF=FA<=FF9:GCYJEAFEGJ
h6mA=#9MHLH=JKGFAF<A=K=EM;@
AKLE=AF=(MLL=J
h7(AL<A=K=E.9LRO=J<=FMKK9?=F`:=J<9Km2A=RM
D=K=FK=Ah?=LJG>>=F
9K1GJOGJL?A:L9F<=J >GD?=F<=/=PL@9F<D=NGF
<=JJ=9D=F(MLL=J<=J<J=KK9FLAF
A=K=JO=;CL<=F AF<JM;C<=J/=PL
9M><=FKA;@<9K1GJOGJL:=RA=@LK=A=AF=AG?J9>A=
=J=JKL=.9LR<=K
1GJOGJL=K MFL=JKL`LRL KG =AF= :AG?J9>AK;@= '=KO=AK=
 9:=A O=J<=F
B=<G;@<A=H9J9L=PLM=DD=F!MFCLAGF=F<=K1GJOGJL=KFA;@L:=9;@L=L
#AFL=J
<=J!GJEMDA=JMF?<=J:AG?J9>AK;@=F:KA;@LAE1GJOGJLN=J:AJ?LKA;@=AF=
.;@J=A:KLJ9L=?A= <A= EAL =AF=J '=?ALAEA=JMF?K9:KA;@L =AF@=J?=@L
 A=
<J=KK9FLAF:=LGFL9DD=KO9KKA=K;@J=A:=K=AO9@Jm$N9JB=>9DDYJ9DDL A
<=FF9:GCK9FL
h6mM>B=<=F!9DDAKL9DD=KAF<A=K=EM;@O9@J
h7"=	
F=LL=A<=FLA>ARA=JL9DK=AF=<=JM>O=JLMF?KE_?DA;@C=AL=F<=Km29JMERM
D=K=FK=Ah<A=m29@J@9>LA?C=ALh=AF=K/=PL=K<A==J9DK"=E=AFHD9LR<=K
@AKLGJAG?J9>AK;@=F 1GJOGJL=K MF< <=K 1GJOGJL=K <=J MLG:AG?J9>A= :=	

 9K1GJOGJL RM$@C 8:7E6C D:8 OMJ<= AF =AF=J MK?9:= AF <=F =J %9@J=F
@AFRM?=>`?LKA=@=<9RM2ALL	J9LLKLJ_E*<C:7E@495C:7E.


 A=K:=<=ML=L<9KK<=J9F?=:DA;@=MLGJ<=K1GJOGJL=K<=J?D=A;@=MLGJAKLOA=
<=J<=K/=PL=KMF<<9KK<9K1GJOGJL=AF=JOAJCDA;@=F+=JKGFRM?=K;@JA=:=FOAJ<
gAE"=?=FK9LRRM1GJOGJL=F<A==AF=J!A?MJ<=K/=PL=KRM?=K;@JA=:=FO=J<=F

5M"=F=LL=K&D9KKA>AC9LAGFMFL=JK;@A=<DA;@=J1GJOGJL=F9;@5=ALHMFCLMF<<	
J=KK9FLKA=@="=F=LL='2C2E6IE6.
g

 .A=@=<9RM=:<
.
gg

 (G9(9JLAFKGF$@C8:7E6CD:8.


 0F<<A=<J=KK9FLAF:=FMLRLK=D:KL<A=K=F=?JA>>
.A=@=<9RM=:<
.


  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

F=FFL
 JE9;@LB=<G;@CD9J<9KK9M;@<=J!ACLAGF<A=K=J29@J@=ALKN=J	
LJ9?FA;@LMF:=C9FFLAKL
2A;@LA?AKLAF<A=K=E5MK9EE=F@9F?<9KK<9K
K;@O=<AK;@= 2GJL K9FL ?=?=F`:=J <=J <=MLK;@=F =<=MLMF? NGF
O9@J9DK>9CLAK;@MF<@AKLGJAK;@F9;@NGDDRA=@:9J9M;@<A=9:KLJ9CL==	
<=MLMF?AE.AFF=NGFO9@J@9>LA?ME>9KKL

(G9(9JLAFKGFK2=JC= OMJ<=F 9DK LJANA9D MF< .;@AD<=JMF?=F m>9D	
K;@=J2AJCDA;@C=ALhCJALAKA=JL
"=F=LL=E9;@LAF<=JFLOGJL9M>&JALAC
<A=#9MHL>MFCLAGFF9;@LJY?DA;@=J1GJOGJL=9MK

9JME 9DKG FAEEL <A=K=J F9;@LJY?DA;@= 1=JKM;@ =AF= '`;C= G<=J
=AF=F(9F?=D <=K *JA?AF9DNGJOGJLK RM :=@=:=F E=AKL <A= "=KL9DL
=AF=J FLOGJL 9M> <A= =JKL=F -=9CLAGF=F <=J =JKL=F '=K=J MF< <=J
&JALAC9F
9JAF DA=?LRO=A>=DKG@F=<A=#9MHL>MFCLAGF<=KF9;@LJY?	
DA;@=F1GJOGJLKG<=J)9;@OGJLK


"=F=LL=E9;@L<=MLDA;@<9KK>`J<=FMLGJ<A="=>9@J=AF=JKGD;@=FFL	
OGJL9M>&JALAC<9JAFDA=?LMF:=K;@=A<=FG<=J=EH>AF<DA;@RMOAJC=FMF<
<9KK9M>?JMF<<=KK=FAF<=J"=K;@A;@L=<=K1GJOGJL=KN=JK;@A=<=F=+9J9	
<=F G<=J =;CEYFL=D;@=F =AF?=K=LRL OMJ<=F
 .GD;@=J m=;CEYFL=D	
;@=Fh :=<A=FL KA;@ 9M;@ <9K 1GJOGJL RM$@C 8:7E6C D:8
 #A=J:=A AKL <A=
<MJ;@&D9KK=MF<"=F<=JRO=A>9;@:=F9;@L=ADA?L=+GKALAGF<=J<J=KK9F	
LAFRM:=9;@L=F
A=K@=:L9M;@ ?@=JE9F@=JNGJ AF<=EKA=<9J9M>@AF	
O=AKL<9KK(9JLAFKGFK/=PL=RMA@J=J5=ALJ=NGDMLAGFYJO9J=F<9KA=<A=
:AK<9@AF KLMEE=+=JKH=CLAN=<=JJ:=AL=J>J9M =J?JA>>=F MF< KG 9F>YDDA?
>`J F=?9LAN=&JALAC <MJ;@=L9:DA=JL='AL=J9LMJCJALAC=JO9J=F
DK-=9C	
LAGF9M>:`J?=JDA;@=EYFFDA;@=&JALACOAJ<AE1GJOGJL9DKm=;CEYFL=D	

 1?D
"=F=LL='2C2E6IE6.


 1?D
=:<

 m)YJ(G9(9JLAFKGFAJGE9F=>L=JJGE9FAFD=EE9<=KAFKH=;A9DD9CNAFFG=J>9J=F	
@=L ?J9NA<AL=L 9:GJL=J >_JDGKKFAF?9JEG<=JKC9H G;@ C9EH >_J _N=JD=NF9< 9F	
KZ?K<=LL9KGEjCGF;=FLJ=J9LKFMKCkG;@:=KCJANFAF?9J9Nj>=DN=JCDA?@=Lkh&GJK	
KLJ_E"2?<G:??@CEO?<2.
>
6mDK(G9(9JLAFKGFAF-GE9F9M>-GE9F
A@J=KH=RA=DD=O=A:DA;@= J>9@JMF?KO=DL=AF:J9;@L=.;@O9F?=JK;@9>L:LJ=A:MF	
?=F"=:MJL=F(MLL=JK;@9>LMF<&9EH>MEKV:=JD=:=FOMJ<=<A=K9DKjCGFR=FL	
JA=JL=J0F>D9LkMF<=K;@J=A:MF?=F=AF=Jj>9DK;@=F2AJCDA;@C=ALk9F?=K=@=F
h7
 "=F=LL='2C2E6IE6.


 1?D
=:<
.


 1?D
(9J9(
 ?@=JE9F$@2$2CE:?D@?[D Z"JC<3CR==@A[
6>:?:DE?2=JD:D
2?5+C2?D=2E:@?.9FA=?G(9KL=J/@=KAK.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

;@=Fh<A=-=9CLAGF<=J(MLL=Jg<=J9F?=:DA;@=F#9MHL>A?MJ<=K/=PL=K
9M><=F<9K1GJOGJL=RM?FAEELg<9J?=KL=DDLmACJYC=F9:=?JAH=JAFL=
<Yk@YJ
h6mA=K= J:YJEDA;@=F:=?J=A>=F<9K@A=JFA;@L
h7.GEALOAJ<
<=J&JALAC =AF=K :`J?=JDA;@=F MF<G<=JEYFFDA;@=F-=R=FK=FL=F <A= '=	
:=FKOAJCDA;@C=AL <=J (MLL=J <A= 9DK "=OY@JK>J9M <=J m29@J@9>LA?C=ALh
<A=FL ?=?=F`:=J?=KL=DDL
 #A=J<MJ;@ OAJ< <A= <=E -GE9F =FL?=?=F?=	
:J9;@L=&JALAC=FLCJY>L=L
9:=AOAJ<<=JA9D=CL<=J(MLL=J<=J<A=K=
=AF=Jj:AD<MF?K>=JF=Fk&D9KK=RMGJ<F=L=AF?=K=LRLOG<MJ;@<A=K=J&D9KK=
MLGJALYL?=?=F`:=J<=EC:<DDG6?D<2KHJ=;@=F<=F&JALAC=JN=JDA=@=FOAJ<

#A=JAFO=A;@L<9K1GJOGJLNGF=AF=JO=AL=J=F<MJ;@<GD>KKGF A<=FLA>A	
RA=JL=F.LJ9L=?A=RMJ AF>GJ<=JMF?<=K-=;@L=K<MJ;@DAL=J9JAK;@=/=PL=9:
FYEDA;@ <=J =E`@MF? ME m'AL=J9JALYLh <MJ;@ =AF CGJJ=CL=K .;@O=	
<AK;@
MJ;@<9K1GJOGJLRM$@C8:7E6CD:8OAJ<9DKGFA;@LFMJ<=J AF	
LJALL AF<A='AL=J9LMJ?=>GJ<=JLKGF<=JF=KOAJ<=PHDARAL<A=F=JC=FFMF?
NGF/=PL=F9DK DAL=J9JAK;@=/=PL=?=>GJ<=JL<A=KA;@FA;@L<=J:AK@=JA?=F
<MJ;@=AF`J?=JLME=FLOA;C=DL=F!GJEDAL=J9JAK;@=J/=PL=:=<A=F=F

MJ;@<A=K=.LJ9L=?A==FL?=@L<A=<J=KK9FLAF<=K1GJOGJL=KRM<=E
<=E1GJOMJ><=J EH>AF<DA;@C=AL<9FA;@LKA=KHJA;@LKGF<=JF=AF="=	
OY@JK>J9M<=FFm6f7<A==JM>MF?9M><9K0JL=AD6f7=AF=KMF9FL9KL:9	
J=F =K;@`LR=JK 6f7 =JE_?DA;@L 9M;@ <A= .=D:KLN=JL=A<A?MF? @AFL=J <=J
1=JL=A<A?MF?=AF=K9F<=J=FRMN=JK;@9FR=F<=F=KNGJ<=F&JALAC=JF AF
.;@MLRRMF=@E=F?ADL
h)MFAKL<A=!A?MJ<=J(MLL=J<=Jj:AD<MF?KDG	
K=FkJ:=AL=J>J9MKA;@=JDA;@ AE jAFL=DD=CLM=DD=Fk.AFF=FA;@LMF9FL9KL:9J

 (G9(9JLAFKGF$@C8:7E6CD:8.


 9K AE K;@O=<AK;@=F 5AL9L N=JO=F<=L= <A AKL =AF= <A9D=CL9D= 19JA9FL= <=K
+=JKGF9DHJGFGE=FK<==MLK;@KA=
9K2GJL<YkAKL=AF=<A9D=CL9D=
1=JC`JRMF? <=K2GJL=K <=L MF< AKL AF =LO9 EAL <=E=MLK;@=F <9L KL9LL
<9KRM`:=JK=LR=F

 .A=@=<9RM!MaFGL=

 .A=@=<9RM<GD>KKGFm#=ED_KG;@>JMK=Fh.


 A='AL=J9LMJCJALACMF<!GJK;@MF?@9L<A=K=K:=OMKKL=KLJ9L=?AK;@= AFK=LR=F<A9	
D=CL9D=J.HJ9;@=AEE=JOA=<=J9DKmK;@D=;@L=K.;@J=A:=Fh9MK?=D=?L
 AF=AKHA=D
:AD<=L*D<:=J?K&JALAC m#=FF=K KHJZC YJ AFL= >JALL >JZF<AJ=CL9:G;C9J 6f7G;@
GJ<=FNYF<FAF?9JF9:AD<=JF9:=>AFF=JKA?KZ >BYJJ9FKGEE_BDA?L >JZFN9<E9F
>ZLLDYJ9KA?YJjJACLA?KN=FKC9k
h6m$@J=.HJ9;@=AKLFA;@L>J=ANGF<AJ=CL=F.;@FAL	
R=JF6f7MF<<A=2GJL=2=F<MF?=FAD<=J:=>AF<=FKA;@KGO=ALOA=E_?DA;@
=FL>=JFL NGF <=E O9K E9F 9DK jJA;@LA?=K .;@O=<AK;@k ?=D=JFL @9L
h7 *D<:=J?
%FE:5D7RC72EE2C6.


 "=F=LL='2C2E6IE6.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

OG@D9:=JAF=AF=EEGJ9DAK;@=F
2=JO`J<==AF=9JE=9DL=(MLL=J9F?J=A	
>=FNGJ9DD=E<9<A=<J=KK9FLAF<=K1GJOGJL=K<=F'=K=JAF=AF=E)=	
:=FK9LR<9NGFAF&=FFLFAKK=LRL<9KK<A=K=:=J=ALKN=JKLGJ:=FAKLA=N=J	
KLGJ:=F=(MLL=JN=JL=A<A?LAF<=J<9J?=KL=DDL=F-=9CLAGF9M><A=&JALAC9E
-GE9F A@J=J /G;@L=J A@J =A?=F=K F<=FC=F
 9K 1GJOGJL E9;@L <MJ;@
<A=K=.LJ9L=?A=CD9J2=J<=F/=PL9M><=F=KKA;@:=RA=@L9F?J=A>L<=J
?J=A>L9M;@<9KN=J?9F?=F='=:=F<=J9DK"=OY@JK>J9M9F?=>`@JL=F(MLL=J
9F
9K1GJOGJLN=JL=A<A?L 9DKG<=F/=PL 9M><=F=K KA;@:=RA=@LG@F=
<9KK<A=MLGJAF:=A<=J/=PL= KA;@ B=E9DK K=D:KL DG:=F G<=J<A=&JALAC=J
<AJ=CL9F?J=A>=FE`KKL=
A==@9MHLMF?<9KKm9DD=KO9@JK=AhOAJ<:=	
FMLRLME<=E/=PLMF<<=J<9JAF?=K;@AD<=JL=F'=:=FKOAJCDA;@C=ALMLG	
JALYL ?=?=F`:=J<=J:`J?=JDA;@=F&JALAC RM N=JK;@9>>=F MF<5M?9F? RME
:`J?=JDA;@=F 'AL=J9LMJ:=LJA=: RM =J@9DL=F
 =J /=PL =J@YDL <MJ;@ <A=K=
.LJ9L=?A==AF-=<=J=;@L
"=F=LL=>`@JL9F<9KK<9Km29JMERMD=K=FK=Ah
@=ML=FA;@LE=@JR=AL?=EYaK=A

m<9KA=6<A=M>O=JLMF?KJ@=LGJAC<=Km29JMERMD=K=FK=AhFE=J	
CMF? <
 1=J>
7 =AF= .H9DLMF? ROAK;@=F <=E AEE=J D_:DA;@=F
/@=E9 MF< K=AF=J AEE=J MFO`J<A?=F =@9F<DMF? NGJ9MKK=LRL

DKGLJ=L=FK=AL<=E
%9@J@MF<=JL<A=M>O=JLMF?K>MFCLAGF=F<A=
J?ME=FL=<=K29JME6f7RM?MFKL=FAF>GJEA=J=F<=JMF<D=CL`J=	
KL=M=JF<=J !MFCLAGF=F AF <=F #AFL=J?JMF< RM?MFKL=F <=J (GLAN=
<=K2A=<A=<=F1GJL=AD9M>O=AK=F<9aKA=<9K29JMEG@C2FDD6EK6?
MF<<9EAL9M>?JMF<<=JOG@D:=C9FFL=F/M?=F<<=J1GJ9MKK=LRMF?
MFE=JCDA;@9M><JYF?=F
2=FFMFK=AFMLGJ?=>YDDA?=JO=AK==JCDYJL
H:6OAJ K=AFM;@ D=K=F KGDD=F KAF<OAJ:=J=ALK AF K;@D=;@L=J+GKA	
LAGF ME A@E K=A =K :? A6EE@ RM 9FLOGJL=F <9aOAJ =K?:49E D=K=F
O=J<=F
9K2A=AKL9DKGAFE9F;@=J#AFKA;@L=AFAF<AJ=CL=J(G<MK
<=K29JME <=J G@F=  AF:Ma=F <A= .L=DD= <=J <AJ=CL=F(G<A =AF	
F=@E=FC9FFgF=:=F<=F=F=J9F>9F?K=PAKLA=JL=
h

E1GJOGJLRM$@C8:7E6CD:8OAJ<<=MLDA;@<9KK<A=KFMJ=AF?=K;@JYFCL
gFYEDA;@>`J<A=:`J?=JDA;@='AL=J9LMJg?ADL
$F<A=K=E1GJOGJLRM=AF=E
NGF=AF=JJ:=AL=JK;@JA>LKL=DD=JAF?=K;@JA=:=F=F/=PL<=J<A='=:=FKME	
KLYF<=NGFJ:=AL=J>J9M=FL@=E9LAKA=JLAKL<9Km29JMEhFG;@R=FLJ9DMF<
EMKK =JKL =AFE9D ?=CDYJL :RO
 <=E :`J?=JDA;@=F &MDLMJ:=LJA=: =JCDYJL
O=J<=F
A=M>O=JLMF? <=K/=PL=K ?=K;@A=@L`:=J<A=M>O=JLMF?<=K

  :<
.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

:=@9F<=DL=F/@=E9K
9KK;@=AF:9J=m2A=hg9DKG j'=K=F.A=<A=K=F
/=PL9DKMLG:AG?J9>A=kgOAJ<KGEAL<MJ;@<A=1=JKA;@=JMF?NGF29@J	
@9>LA?C=AL RME m29JMEh AE .AFF= <=J ?=F=LL=K;@=F M>O=JLMF?
 DKG
=LO9j'=K=F.A=<A=K=F/=PL<9=JO9@J@9>LA?AKLMF<=LO9K29@J@9>LA?=K
K;@AD<=JL
k )MF O=AKL 29?F=J	 ?=D@99> RM -=;@L 9M> <=F29@J@=ALK9F	
KHJM;@<=JMLG:AG?J9>A=@AF

)=:=F<=F&9L=?GJA=F2AJCDA;@C=ALMF<29@J@=ALL9M;@LAF<=J
MLG:AG?J9H@A=<AKCMKKAGF AEE=JOA=<=J<9K&JAL=JAME<=J29@J	
@9>LA?C=AL9M><9K<=J AFKA;@LAF<A==?J=FRL@=AL<=JKM:B=CLAN=F
29@JF=@EMF?-=;@FMF?RMLJ9?=FKM;@L2=FF<A=MLG:AG?J9H@A=
FA;@L AE.L9F<= AKL<A=O9@J=2AJCDA;@C=ALRMHJGLGCGDDA=J=FKG
@9L KA= <G;@ O9@J@9>LA? RM K=AF <
@
 F9;@ :=KL=E2AKK=F MF<
"=OAKK=F RM :=JA;@L=F
 .G B=<=F>9DDK >`@J=F KA;@ R9@DJ=A;@= MLG	
:AG?J9H@A=F F9E=FLDA;@ >J`@=J=J %9@J@MF<=JL= =AF
 M;@ O=J<=F
9MLG:AG?J9H@AK;@=5=M?FAKK=NGFNA=D=F$FL=JHJ=L=FMF<$FL=JHJ=LAF	
F=F=PHDARALG<=J AEHDARAL9F<=E&JAL=JAME<=J29@J@9>LA?C=AL?=	
E=KK=F
(AL A@EN=J:AF<=LKA;@<A=:=J=ALK=JOY@FL=ML@=FLARALYLK	
=JO9JLMF?6f7


DD=J<AF?K@9:=F9M;@-GE9F=<A=(_?DA;@C=ALKA;@9DKMLG:AG?J9>A=RM
L9JF=FME<=E=A?=F=F/=PL=AF=F29@J@9>LA?C=ALK9FKHJM;@RMKA;@=JF
MF<A@FKGNGJ&JALACRMN=JL=A<A?=F
A=KAKL>`JMLGJ=FMF<MLGJAFF=F
AEE=J <9FF :=KGF<=JK FGLO=F<A? ?=O=K=F O=FF KA= RM =AF=J ?=K=DD	
K;@9>LDA;@=F"JMHH=?=@_JL=F<A= 9EMFL=J=F F<=<=J KGRA9D=F#A=J9J	
;@A=KL9F<`:=JO=FA?:AKC=AF=MLGJALYLN=J>`?L=MF<G<=JO=FF?=?=F
:=KL=@=F<= )GJE=F MF< &GFN=FLAGF=F N=JKLGa=F OMJ<=
 M;@ <A=

 .A=@=<9RM=:<
.


 (9JLAF929?F=J	 ?=D@99>FE@3:@8C2A9:6.LMLL?9JL2=AE9J.9EEDMF?
(=LRD=J.
>

 M;@29?F=J	 ?=D@99>E9;@L<9J9M>9M>E=JCK9E<9KK=KFA;@LO=FA?=-GE9F=
?A:L<A=KA;@AF<9K"=O9F<<=JMLG:AG?J9>A=CD=A<=FKA=@=<9RM=:<
.


 =AKHA=D=@A=J>`JKAF<9E=JAC9FAK;@=*=2G6%2CC2E:G6D AF<=F=F<9K(MKL=J<=K
mK=D>	E9<=	E9Fh F9;@?=9@EL OAJ< <9K K=AL <=J FE@3:@8C2A9J =FB9EAF
!J9FCDAFK R=FLJ9D=J =KL9F<L=AD <=J 9E=JAC9FAK;@=F 'AL=J9LMJ AKL KA=@= <9RM
A=<JA;@FD3CF492FD56C"?649ED4927E.
MF<<MJ;@<9K<A=MLGJ=FKA;@
9DKL`;@LA?=MF<>Y@A?=.M:B=CL=EAL=AF=EFKHJM;@9M><=Fj+MJKMALG>@9HHA	
F=KKk MF< ?=K=DDK;@9>LDA;@=F=JC=FFMF? AFKR=FA=J=F KA=@= <9RM =:<
 .
 g

 $K=JF@9?=F A<=FLA>ARA=JL KG AF<=JV:=JF9@E=<=J 9M>?=ROMF?=F=F&MDLMJ
=AF L9M?DA;@=K(ALL=DME<A==A?=F= E9FRAH9LAGF<9JRMKL=DD=FMF<RM L@=E9LA	
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

K;@O=<AK;@=FJ:=AL=JN=J>9KK=J?=@_J=F<MJ;@A@J=&D9KK=FRM?=@_JA?C=AL
RM=AF=JE9J?AF9DAKA=JL=F"JMHH=RM<=EN=JKLGa=FKA=<MJ;@<A=DAL=J9JA	
K;@=9JKL=DDMF?=AF=K&GDD=CLANKAFF=J@9D:K=AF=JJ:=ALKOAJCDA;@C=AL?=	
?=F<A=:`J?=JDA;@='AL=J9LMJ	)GJE<=J9JKL=DDMF?<=KH=JK_FDA;@=F'=	
:=FK:=J=A;@K=AF=K AFR=DAF<ANA<MMEK

9K1GJOGJL RM$@C8:7E6C D:8 HJYK=FLA=JL <MJ;@ <=FFKHJM;@ 9M>
29@J@9>LA?C=ALKGEAL<MJ;@<9Km29JMEhAF<AJ=CL<9Km2A=hAF<=E<9K
R=FLJ9D=FDA=?=F<=K/=PL=K9M><=F<9K1GJOGJL=RM?FAEELHJYK=F	
LA=JLOAJ<A=9JKL=DDMF?<=KE9J?AF9DAKA=JL=F'=:=FK<=JJ:=AL=J>J9M=F
MF< A@J=J&AF<=JME<A=K=F<A=U>>=FLDA;@C=ALRMN=JK;@9>>=F<A=A@F=F
AF <=J :`J?=JDA;@=F29@JF=@EMF? N=JO=A?=JL OMJ<=
 #A=J<MJ;@ =J>Y@JL
<=J/=PL<MJ;@<9K1GJOGJL=AF=O=AL=J=M>O=JLMF? AF<=E=K9MKK9?L
=J/=PL:=@9F<=DL =AF >`J<A='AL=J9LMJF=M=KMF<OA;@LA?=K/@=E9 =J
@9L?=OAKK=JE9a=F=AF@ME9FALYJ=KFDA=?=F
#A=JLJA>>L<GD>KKGFK=G	
:9;@LMF?RM<9KK?=J9<=<A= J>9@JMF?<=JMK?=K;@DGKK=F@=AL<=FJ	
:=AL=JN=J>9KK=JFMF<A@J=F/=PL=F<9K-=;@LRMJ=<=F?A:L
DKO=A:DA;@=
MLGJAFEMKK(G9(9JLAFKGFKA;@MF<A@J=E/=PLKLYJC=J=AF=JMLGJALYL
N=JKA;@=JF9DK A@J=EYFFDA;@=F&GDD=?=F
.GOG@DKA=K=D:KL9DKJ:=AL=J	
>J9M 9DK 9M;@ <A= NGF A@J ?=K;@AD<=JL= '=:=FKOAJCDA;@C=AL NGF J:=AL=J	
>J9M=FKAF<<MJ;@"=F<=JMF<&D9KK=<GHH=DLE9J?AF9DAKA=JL
F<A=K=J
.L=DD=AKL=KFGLO=F<A?FG;@=AFE9D9M><A=:=J=ALKAF<=F&9HAL=DF


MF< 

 ?=>`@JL= AKCMKKAGF ME <A= =>AFALAGF NGF J:=AL=JDAL=J9LMJ

KA=J=FMF<?D=A;@R=ALA?AEHDARAL=MF<=PHDARAL=?AL9LAGF>`J<A=:K;@9>>MF?<=J
.CD9N=J=ARM:=LJ=A:=FN?D
#9JLOA?$K=JF@9?=FmA='AL=J9LMJ<=J>J`@=F-=HM	
:DAChAF>6C:<2?:D496#:E6C2EFC86D49:49E6@?
N
#M:=JL59H>.LMLL?9JL2=A	
E9Jg.

 AFO=AL=J=K=AKHA=D:A=L=L<A=>J`@=9E=JAC9FAK;@='A	
L=J9LMJ F9;@ <=J 0F9:@YF?A?C=ALK=JCDYJMF? AF <=J KA;@ <A= MLGJ=F :=KGF<=JK
@YM>A?=AF=JJA=>	G<=J/9?=:M;@>GJE:=<A=F=FMF<G<=JNGJ?=:=F@AKLGJAK;@=
!9CL=F RM K;@AD<=JF MEKG<=J"D=A;@K=LRMF? NGF!ACLAGFMF<'`?=<MJ;@<A=
+MJAL9F=J=FL?=?=FRMOAJC=FKA=@=<9RM9L@Q)
9NA<KGF)6G@=FE:@?2?5E96
.@C=5
 +96 ):D6 @7 E96 %@G6= :? >6C:42 )=O 4GJC *P>GJ< 
 9JAF
m@9HL=J $<=GDG?Q9F<"=FJ=h.
g
(A;@9=D/
"ADEGJ=m/@='AL=J9	
LMJ=G>L@=-=NGDMLAGF9JQ9F< 9JDQ)9LAGF9D+=JAG<KhAF+962>3C:586:DE@CJ
@7>6C:42?#:E6C2EFC6
-@=F>6 
g@?
N
.9;N9F=J;GNAL;@QJMK
-
&
+9L=DD9E:JA<?=g.
>>

 m6(9JLAFKGF7<=DN=<AFLGL@==PLJ9:MJ<=FKHD9;=<GFL@=H@>6?G>L@=OGJCAF?	
;D9KK L@9L O=J= A?FGJ=< >GJ L@= EGKL H9JL :QE9D=OJAL=JK G> L@= =J9 6f7 9F<
9EGF?OGE=FOJAL=JKK@=O9K9EAFGJALQNGA;=9KK=JLAF?L@=H@C<:?8	4=2DDH=J	
KH=;LAN=h ?@=JE9F$@2$2CE:?D@?DZ"JC<3CR==@A[.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

:RO
jO=A:DA;@=JJ:=AL=JDAL=J9LMJk=AFRM?=@=F<A=9M;@<GD>KKGFAFA@	
J=J +JG:D=E9LAKA=JMF? <=K=?JA>>=K <=JJ:=AL=JDAL=J9LMJ 9M>?J=A>L
M;@
O=FF <9K "=K;@D=;@L <=K B=O=ADA?=F MLGJK >`J <A= F9DQK= <=J /=PL=
FA;@L`:=J:=O=JL=LO=J<=FKGDDL=AKL=K >`J<A= AFGJ<FMF?<=J/=PL	-=	
R=HLAGFMF<SMa=JMF?=F<=JMLGJ=FRMA@J=F/=PL=FAFF=J@9D:<=K+9J9	
L=PL=K KAFFNGDD ?=K;@D=;@LKKH=RA>AK;@=5MK9EE=F@YF?= RM :=J`;CKA;@LA	
?=F
 9K "=K;@D=;@L <=J MLGJ=F OAJ< 9M> 9KAK <=J /=PL9F9DQK= 9DKG
<9FF J=D=N9FL O=FF KA;@ KH=RA>AK;@= 9M> "=F<=J	5MK9EE=F@YF?= RM	
J`;CRM>`@J=F<= .;@J=A:KLJ9L=?A=F A<=FLA>ARA=J=F D9KK=F
 9K "=K;@D=;@L
<=JMLGJ=FAKL<=EF9;@FA=9MKKA;@@=J9MK JCDYJMF?<9>`JO9JMEG<=J
OA= :=KLAEEL= /@=E=F <9J?=KL=DDL O=J<=F KGF<=JF FMJ AE 5MK9EE=F	
@9F?EAL?=K;@D=;@LDA;@=F-GDD=FRMO=AKMF?=F9MK<=E?=K=DDK;@9>LDA;@=F
&GFL=PL<=JB=O=ADA?=FMLGJ=F

<GD>KKGF MFL=JKM;@L OA= (G9 (9JLAFKGF AF A@J=E =:`LJGE9F
':8>2>>2 <9K 2GJL =J?J=A>L AF<=E <A=K= 9M> <A= =A?=F= +GKALAGF <=K
Ma=FKL=@=FK=AF?=@LMF<<9J9MK'=?ALAE9LAGFRA=@L

 LLEQ;C=L:=KLYELL9?9F<=9NKL9N=F%9?@_JAFL=LADD<=F@YJKC9F	
<= L9D=GJ<FAF?=F N9J= KA? LADD <=F 9C9<=EAKC9 =DD=J <=F =KL=LAKCL
DALL=JYJ9
%9?NADD AFL=@=DD=J@_J9<AL
%9?@YEL9JEAF9MCLGJAL=L >JZF
=LL @=DL 9FF9L @ZDD KGE L9D=KCNAFF9 >_J <= KZ ?JQEL :=@9F<D9<=
HJGD=LYJCNAFFGJF9
.GE<=J9KKHJZCJ_JMLKDMF?9JB9?EALLBb9;;MK=

6 AFK=@J:=KLAEEL=K J?J=A>=F<=K.L9:=K6?=E=AFL AKL=AF-=<F=J	
KL9:FE=JCMF?<
1=J>
7$;@?=@_J=FA;@LRMJ@=JJK;@=F<=F-=<=	
GJ<FMF?O=<=JRMJ9C9<=EAK;@=FFG;@RMJYKL@=LAK;@	DAL=J9JAK;@=F

$;@ E_;@L= 9M;@ FA;@L <9RM?=@_J=F
 $;@ =JD9F?= E=AF= MLGJALYL
<MJ;@ =LO9K 9F<=J=K 9DK .HJ=;@=JAF >`J <A= KG K;@J=;CDA;@ :=@9F	
<=DL=F J:=AL=J>J9M=F
 DK <=J=F .HJ9;@JG@J K;@D=M<=J= A;@ E=AF
Bk9;;MK=@AF9MK7

A=K=.LJ9L=?A=OAJ<9M;@AE1GJOGJLRM$@C8:7E6CD:89F?=O9F<L
9K
1GJOGJLRALA=JL<=FA9D=CL<=JJ:=AL=JEMLL=J<A=9DK"=OY@JK>J9M?=?=F
=AF9C9<=EAK;@=KMF< DAL=J9JAK;@=K KL9:DAK@E=FL<A=FL
=J/=PL?J=FRL
KA;@ 9DKG <MJ;@ <A= 1=JO=F<MF? =AF=K A9D=CL=K NGF <A=K=E  KL9:DAK@	
E=FL 9:
#A=JOAJ<<A=!MFCLAGF=AF=K.HJ=;@=JK >`J 9F<=J=MF< >`J<A=
.9;@=9F<=J=J9M>?=JM>=F)A;@L<9KAF<ANA<M=DD=.;@A;CK9DKL=@LAE1GJ	

 <GD>KKGFm#=ED_KG;@>JMK=Fh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

<=J?JMF<=K<A=FLNA=DE=@J9DK!GDA=>`J<9K.;@A;CK9DNA=D=J9F<=J=J<A=
9MK?=K;@DGKK=FO=J<=F
<GD>KKGFO=AKLAFA@J=J0FL=JKM;@MF?9M>O=A:	
DA;@=K.;@J=A:=FMF<.HJ=;@=FAFF=J@9D:=AF=K:`J?=JDA;@=F1=JKLYF<FAK	
K=K NGF2=A:DA;@C=AL@AF
 .A= ;@9J9CL=JAKA=JL <A=K=KO=A:DA;@=.;@J=A:=F
9DK &9EE=JK;@J=A:=F MF< /9?=:M;@>GJE 9DK AFLAE=K .HJ=;@=F MF<
.;@J=A:=F <9K KA;@ FA;@L F9;@ 9Ma=F JA;@L=L
  K KGDDL= :=J`;CKA;@LA?L
O=J<=F <9KK <A=K= AFLAE=F .;@J=A:>GJE=F G>L 9DK =;CE9FL=D >`J K=@J
OG@D F9;@ 9Ma=F ?=O9F<L=K .;@J=A:=F MF< .HJ=;@=F :=FMLRL OMJ<=F

=FFG;@AKL<=J#AFO=AK<GD>KKGFKOA;@LA?<9KK(G9(9JLAFKKGFK=	
:`LJGE9F':8>2>>2KA;@NGFKGD;@=F.;@J=A:>GJE=F9:?J=FRL
"D=A;@=K
?ADL9M;@>`J$@C8:7E6CD:8OG<9K1GJOGJL=AF=G>>=FKANF9;@9Ma=F?=	
O9F<L=#9DLMF?=AFFAEEL

$E1GJOGJLO=J<=F9M;@:=J=ALKR=FLJ9D=/@=E=F<=K-GE9FK9F?=	
?=:=FKG<A=9JKL=DDMF?NGF(=;@9FAKE=F<MJ;@<A=<A=J:=AL=JCD9KK=
KA;@K=D:KLAF<=J0FE`F<A?C=AL@YDL
A=KOAJ<AE1GJOGJL=P=EHD9JAK;@
9F<=J!A?MJ<=J(MLL=JNGJ?=>`@JL
.GOAJ<<A=-=9CLAGF<=J(MLL=J9M>
<A=&JALAC<A=<=E-GE9FA@J=J/G;@L=J=FL?=?=F?=:J9;@LOAJ<KG<9J?=	
KL=DDL<9KK<A=/G;@L=JEAL<=E.;@J=A:=F9M>@_J=FKGDD=<9=K:=K;@Y	
E=F<K=A AF<=J5=ALMF??=F9FFLRMO=J<=F
#A=J<MJ;@N=JC_JH=JL<A=
(MLL=J=AF=MLGJALYLK@_JA?C=AL.L9LLKA;@?=?=F<A=:`J?=JDA;@=&JALACRM
O=@J=F KGDDL= E9F <A=K= DA=:=J =JKL ?9J FA;@L <MJ;@ 9DK MF9F?=E=KK=F
=EH>MF<=F=K 1=J@9DL=F @=JNGJJM>=F
 M;@ @A=J KHA=DL <=J NGF .C=??K
?=DL=F< ?=E9;@L= KH=CL <=J -=KH=CL9:ADALYL =AF= =FLK;@=A<=F<= -GDD=

9K1GJOGJLR=A?L<9KKAFF=J@9D:<=JJ:=AL=JCD9KK=9M;@<9K.;@J=A:=F
9FKA;@9DKMF9F?=E=KK=F9F?=K=@=FOAJ<m(AF?=F=J9LAGF@9<=AFL=EQ	
;C=LLADD_N=JK>_J9LLKCQDL9ALA<FAF?9JF9
1AN9J>GKLJ9<=KZBYEL=<=LL99LL
N9JB=_J=KCMDD=E9F9J:=L9KA?LADD
h6m(=AF="=F=J9LAGF@9LL=FA;@LNA=D
<9>`J`:JA?KA;@AF<=F5=ALMF?=FRMJ.;@9MRMKL=DD=F
2AJO9J=FKL9LL	
<=KK=F KG =JRG?=F <9KK E9F KA;@ B=<=F UJ= =J9J:=AL=F KGDDL=
h7 9K
.;@J=A:=FOAJ<FA;@L9DKGJ<=FLDA;@=J:=AL9F?=K=@=F
MJ;@<A=K=9J	
KL=DDMF? NGF MF:=OMKKL=F (=;@9FAKE=F <=J .=D:KLMFL=J<J`;CMF? AE
1GJOGJL=J>Y@JL<=J/=PL9M><=FKA;@<9K1GJOGJL:=RA=@L=AF=O=AL=J=
M>O=JLMF?
9K1GJOGJLE9;@LCD9J=J>GD?=F<=/=PLAKLOA;@LA?<9=J

 .A=@=<9RM=:<
.


 1?D
(G9(9JLAFKGF$@C8:7E6CD:8.


  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

?=?=F<A=AE1GJOGJL<9J?=KL=DDL=MLGJALYLK@_JA?C=ALN=JKL_aLMF<KGEAL
<9K+GL=FRA9D RM =AF=E?=K=DDK;@9>LKN=JYF<=JF<=F AF>DMKK @9L
 $E1GJ	
OGJLOAJ<O=AL=JN=J<=MLDA;@L<9KK=AF=KGD;@=.A;@LO=AK=9M><A=0F9F	
?=E=KK=F@=ALNGFK;@JA>LKL=DD=JAK;@=J/YLA?C=ALMF<<=J_>>=FLDA;@=F9J	
KL=DDMF? NGFJ:=AL=JOAJCDA;@C=AL C=AF= AF<ANA<M=DD= .A;@LO=AK= AKL KGF	
<=JF <A=(MLL=J A@J= ?=K9EL= &D9KK= J=HJYK=FLA=JL
 =J -GE9F @9F<=DL
9DKG FA;@L OA= AE =JKL=F .9LR 9F?=?=:=F NGF <=J (MLL=J mEAF EGJh
6mE=AF=(MLL=Jh7KL=@LKL=DDN=JLJ=L=F<>`JKYELDA;@=J:=AL=JE`LL=J


=L9NKFALL 9NEAFEGJKG;@EALL DAN KGENAK9KMHH@YJ A:GC=FYJ
AF?=L KYJ=?=L
=L N9J ?=E=FK9EL >_J @MF<J9 LMK=FL9DK E_<J9J G;@
:9JF A D9F<=L
0L9F 9LL Y?9 NGC9:MDYJ KGE A GJ< CMF<= LGDC9 <=J9K
KMF<9G=EGLKLZF<DA?9CYJD=CLADDDAN=LLADD:9JF=FKLJ=<E_<J9JF9KAF
C9EHA<=LLQKL9


6=J:K;@FALL9MK<=E'=:=FE=AF=J(MLL=JMF<9MKE=AF=E'=	
:=F<=J @A=J AEM;@?=R=A?LOAJ< AKL FA;@LK=KGF<=J=K
 K ?AF?
@MF<=JLL9MK=F<=F (`LL=JF MF< &AF<=JF AF <A=K=E '9F< ?=F9MKG

*@F==AF1GC9:MD9JRM:=KALR=F<9KA@J=?=KMF<=MFOA<=JKL=@DA;@=
'A=:=RME'=:=FRM<=F&AF<=JF`:=JK=LR=FC_FFL=KLJALL=F<A=K=
(`LL=JA@J=F&9EH>AE.LADD=F
7

#A=J<MJ;@KL=DDL<9K1GJOGJLCD9J<9KK<=J>GD?=F<=/=PL=AF=9F<=J=:	
KA;@L @9L 9DK =AF= LJ9<ALAGF=DD= MLG:AG?J9>A= AF<=E =J J=HJYK=FL9LAN >`J
=AF&GDD=CLANKL=@LMF<<=MLDA;@=AF=KGRA9D=:KA;@L9MK<J`;CL
5M<=E
?J=A>L<=J/=PL=AF=J?ME=FL9LAGF9MK'6==6C@3C6C6?9M>
M;@F<=J	
K=F	)=Pe KL=DDL K=AF=E -GE9F =AF 9MCLGJA9D=K 9ML@=FLAK;@=K 1GJOGJL
NGJ9F
A=K=K1GJOGJLAKL9DD=J<AF?KGJA?AF9D?=@_JL9DKG:=J=ALKRMJ=JKL=F
MK?9:=
9JAFOAJ<9MK?=<J`;CL<9KK<=J+JGL9?GFAKLKL=DDN=JLJ=L=F<>`J
<=FJ:=AL=J9FKA;@KL=@L


m+=DD=  JG:J=J=Fh KCMDD= NdJ= =F :G? GE HJGD=L9J=F g 9DDLKZ GE
E=FF=KC=L K=DN g <=J Fe?=F CMF M<KLQJ=LE=< KMF<@=<G? 9HH=LAL
E=D<=J KA? A DAN=LK KGD<GE9J:=B<=J=FK:J=<= ?9F?GN=J BGJ<=F HZ
@9FK=F<=DeK=@9DNM:=NA<KL=N9F<JAF?EG<DQK=L $FL=L9F<=LK9E	
>MF<KD9? @9J KZ KLGJ=F:9??JMF< >GJ KAF DANKN9F<JAF? KGE9DEM=F

  :<

 1?D
 FF=#=AL@ m(G9(9JLAFKGF G;@ =J>9J=F@=L=FK =KL=LAC
h%JEE @> <G:??6	
7@CD<?:?8g.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

=DD=JKZKLdJC=KCd:F=Jg@NGJHJGD=L9J=FCdEH=J=J<=L:=KL9F<A?
>GJ<=L >MF<9E=FL9D=92?:DAN=J=F<FME9JLQJHZ<= KAEHD=KL= J=L	
>dJ<A?@=<KCJ9N


6m+=DD=<=J JG:=J=JhKGDDL==AFM;@`:=J<=F+JGD=L9JA=JK=AFg9DKG
`:=J<=F(=FK;@=FK=D:KLg<=JKA;@F9;CLFMJ9MK?=J`KL=LEAL"=	
KMF<@=ALMF<HH=LALAF<=F.GD<<=K'=:=FKE=D<=L`:=J<=F:J=A	
L=F(9JK;@ <=KJ:=AL=JK `:=J <A=2=DL 9M> K=AF=J =F<DGK=F @9D:
MF:=OMKKL=F 29F<=JMF? RME 'A;@L &=AF= 9F<=J= "=K=DDK;@9>LK	
K;@A;@L @9L KGD;@ =AF=F ?JGa=F#AFL=J?JMF< >`J A@J= '=:=FKO9F<=	
JMF? OA= <9K =AF>9;@= 1GDC G<=J KG KL9JC= .;@A;CK9D= g OG <=J
+JGD=L9JA=JCYEH>L?=@L=K:=KLYF<A?ME<9K!MF<9E=FL9D=6COAJ<
FG;@RME(YJLQJ=J>`J<A==AF>9;@KL=F"=J=;@LA?C=ALK9FKHJ`;@=
7

2A=<9K1GJOGJLRM'6==6C@3C6C6?N=JO=F<=L9M;@<9K1GJOGJLRM$@C
8:7E6CD:8<=F=?JA>><=K&9EH>=K
2=FFNGF<=J'A=:=<=J(`LL=JRME
'=:=F:=JA;@L=LOAJ< =JAFF=JL<A=K 9FF<=JK=F	)=PeK9JKL=DDMF?NGE
J:=AL=J<=J 9MK?=J`KL=LEAL"=KMF<@=AL MF<HH=LAL <A=#=J9MK>GJ<=	
JMF?<=K'=:=FK9FFAEEL
9K1GJOGJLRM$@C8:7E6CD:8=JO=AL=JL<A=K
B=<G;@ME<A='A=:=RM<=F&AF<=JFMF<:=RA=@LKA;@9M><A='=:=FKJ=9	
DALYLNGFJ:=AL=JE`LL=JF
A==K;@J=A:MF?=AF=K&9EH>=K<=J(`LL=JAE
.LADD=F>`J<A=&AF<=J=JAFF=JL9FF<=JK=F	)=PeK9JKL=DDMF?<=KJ:=A	
L=JK9DK(YJLQJ=J

9K1GJOGJLRM'6==6C@3C6C6?E9;@L9M;@<=MLDA;@+=DD=KGDD=AF
-=HJYK=FL9FLK=AF=J&D9KK= K=AF m6f7 A92?D KCJA<LKCMDD=<=LM=F<=DA?=
LJZ<< DQ<=9><=E9F?=<=JNADCdEH=KA? >J=E92?D KGJ?=JG??Dd<=J
KCMDD= NdJ= :dJ=F<= >GJ <= E9F?=K DANKCQCC=
h 6m6f7 NGF D6:?6>
.;@JALLKGDDL=<=JMF=F<DA;@=5MK9EE=F@9F?CDAF?=FNGF<=FNA=D=F<A=
KA;@@AF9M>CYEH>=FOGDD=FD6:?6.GJ?=FMF<!J=M<=FKGDDL=FLJ9?=F<K=AF
>`J<9K'=:=FK?=K;@A;C<=JNA=D=F
h7"=F9MKGD=AL=L9M;@<9K1GJOGJLRM
$@C8:7E6C D:8 <=F'=K=J 9FF<=JK 9DK :=A =AF=E:`J?=JDA;@=F-GE9F
?=@L=K@A=JFA;@LME=AF AFR=DK;@A;CK9DKGF<=JFME<A=9JKL=DDMF?=A	
F=K ?9FR=F &GDD=CLANK
 9K 1GJOGJL RM '6==6 C@3C6C6? 9J?ME=FLA=JL
<9KK KA;@ C=AF=&D9KK= KG >MF<9E=FL9DEAL <=E'=:=F 9MK=AF9F<=JK=LRL
OA= <A=J:=AL=JCD9KK=
=JJ:=AL=J K=A m<=J(=FK;@ 9F KA;@h
#A=JEAL
C9FF<A=K=K1GJOGJL:=?J`F<=FO9JME=K?=J=;@L>=JLA?LAKL<9K+JGD=L9	

 (9JLAFF<=JK=F	)=Pe'6==6C@3C6C6?:?5 &GH=F@9?=F.


  :<
.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

JA9L RME "=?=FKL9F< <=J 'AL=J9LMJ RM E9;@=F
  JAFF=JL K=A @A=J 9F <A=
/J=FFMF?:`J?=JDA;@=J 'AL=J9LMJ ROAK;@=F <=E+JAN9LD=:=F =AF=K $F<ANA	
<MMEK <9K "=?=FKL9F< <=J 'AL=J9LMJ AKL MF< K=AF=E J:=ALKD=:=F <9K
FA=E9DKAF<=J'AL=J9LMJ?=K;@AD<=JLOAJ<
=JJ:=AL=JN=J>9KK=JF<=J	
K=F	)=PeFMLRL <9K1GJOGJL ME <=E'=K=J RM =JCDYJ=FO9JME=J NGF
<A=K=J +JG<MCLAGFKJ=?=D NGF 'AL=J9LMJ 9:O=A;@L MF<O9JME <A=K=J FA;@L
DAL=J9LMJO`J<A?==J=A;@g<A=J:=ALKO=DLg<G;@DAL=J9LMJO`J<A?AKL<9=J
<=F(=FK;@=F9FKA;@<9JKL=DDL
9K1GJOGJL=JCDYJL<=E'=K=J9DKGO9	
JME<A=K=J<9KM;@FA;@L=EH_JL<9J`:=J<9KK=Kj'AL=J9LMJMFO`J<A?=Kk
K;@AD<=JLO=?D=?=FKGDDL=
9K1GJOGJLRM$@C8:7E6CD:8?J=A>LF<=JK=F	
)=PeK J?ME=FL9LAGFK?9F? 9M> MF< C9FF KA;@ KG 9M> <=KK=F MLGJALYL
KL`LR=F
 =FF F<=JK=F	)=Pe <J9F? OA= :=J=ALK <9J?=KL=DDL 9DK =JKL=J
KC9F<AF9NAK;@=J J:=AL=JN=J>9KK=J AF <A= :`J?=JDA;@= U>>=FLDA;@C=AL NGJ
MF< O9J AF <=F =J %9@J=F :=J=ALK =AF 9F=JC9FFL=J 1=J>9KK=J
 9K
1GJOGJL RM$@C8:7E6C D:8 :=RA=@LMF<`:=JLJY?LF<=JK=F	)=PeKJ?M	
E=FL9LAGF9M>J:=AL=J>J9M=FMF<A@J=&AF<=J
"D=A;@R=ALA?OAJ<CJALAKA=JL
<9KK<A=.ALM9LAGF<A=K=J!J9M=FMF<&AF<=JNGF<=F>`@J=F<=F"JMHH=F
<=J"=K=DDK;@9>LE9J?AF9DAKA=JLO=J<=
(AL<=JSMa=JMF?<A=K=J&JALAC
LJA>>L<9K1GJOGJL=AF=:KA;@LK=JCDYJMF?
 KE9;@L<=MLDA;@<9KK<A=:	
KA;@L<=K/=PL=K9M><=F=KKA;@:=RA=@L<9J`:=J@AF9MK?=@L<A=MLG	
:AG?J9>A=<=J<J=KK9FLAFRMK;@AD<=JF
5A=D<=K/=PL=KAKL=K<=F9FGFQ	
E=F(`LL=JFMF<A@J=F&AF<=JF=AF=.LAEE=RM?=:=F
9K1GJOGJLRM
$@C8:7E6CD:8D=?L9DKG:=J=ALK<A=R=FLJ9D=F/@=E=F<=K-GE9FK<9JMF<
N=JK;@9>>L<A=K=F/@=E=F<MJ;@<A=AE1GJOGJL9F?=O9F<L=.LJ9L=?A=MF<
<MJ;@K=AF=H9J9L=PLM=DD=!MFCLAGFMLGJALYL



 .A=@=<9RM&9HAL=D



 m=LN9J>Z9N<=j:AD<9<=k>Z9N<=:=KMLLF9G;@CF9HH9KLFZ?GF>JZFJ=?=JAF?K	
@ZDD KGE EYJCL= <=FF9 <= 9FGFQE9 E_<J9JF9K C9EH =DD=J DZLK9<=K GE <=F
>JMCL9FKNYJ<9 >9LLA?<GE=Fh (G9(9JLAFKGF$@C 8:7E6C D:8 .
 
 6m KO9J=F
O=FA?=NGF<=Fj"=:AD<=L=FkO=FA?=NGF<=F-=A;@=FMF<C9MEB=E9F<9MK<=J
-=?A=JMF?<=J<A=K=F<=F9FGFQE=F&9EH><=J(`LL=J:=E=JCL=G<=JKA;@=L	
O9K NGF <=J >MJ;@L:9J=F JEML 9FE=JC=F DA=a
h72ALL	J9LLKLJ_EE9;@L =:=F	
>9DDK<9J9M>9M>E=JCK9E<9KK<A=K=(9J?AF9DAKA=JMF?NGFJ:=AL=J>J9M=FMF<A@	
J=F&AF<=JFKA;@9M;@AF<=J&JALACRM$@C8:7E6CD:8FA=<=JK;@DM?AF<=J<A=<GJL
?=K;@AD<=JL=  J>9@JMF?KO=DL 9DK LJANA9D <9J?=KL=DDL OMJ<= KA=@= <9RM 2ALL	
J9LLKLJ_E*<C:7E@495C:7E.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

$E"=?=FK9LRRME1GJOGJLK=LRL QNAF<%G@FKGF=AF)9;@OGJL=:=F>9DDK
9MCLGJA9DMF<9ML@=FLAK;@@AFL=J<=F D=LRL=F9F<K=AF=J/=LJ9DG?A=
"=	
F=LL=K9?L`:=J<9K)9;@OGJL<9KK=KKA;@FA;@LFMJ9F=AF=FHGL=FRA=DD=F
KGF<=JF9F<=FL9LKY;@DA;@=F'=K=JO=F<=MF<=AF=DG?AK;@=J=MF<LA=>?=	
@=F<=J= '=CL`J= ?=OY@JD=AKL=
 DD=J<AF?K K=A =K >`J <=F MLGJ O=FA?=J
OAJCK9E 9DK <9K 1GJOGJL <9 <A= !MFCLAGF <=K '=AL=FK MF< =A	<=J	
.L9F?=	#9DL=FK<=K'=K=JK>=@D=<A=K=JE_?DA;@=JO=AK=FA=<9K)9;@OGJL
D=K=FO=J<=G<=J9:=J=KRMKHYLK=A=AF=:=J=ALK=J>GD?L=K;@D=;@L='=C	
L`J=RMJ=;@LRM:A=?=F
.GEALC_FF=<9K)9;@OGJLC=AF=@=AD=F<=G<=JCGJ	
JA?A=J=F<= !MFCLAGF 9MK`:=F
 %G@FKGF K;@J=A:L K=D:KL AF K=AF=J m9:	
K;@DA=a=F<=FFE=JCMF?h<9KK<A=K=E_?DA;@=JO=AK=:=KK=J9EF>9F?
<=J .=JA= g 9DKG 9DK 1GJOGJL NGJ <=E =JKL=F *DG>	-GE9F g ?=KL9F<=F
@YLL=
)MF:=KL=@L<MJ;@<A=K=K)9;@OGJLB=<G;@<A=(_?DA;@C=AL=AF=F
&GEE=FL9JRME/=PLFG;@AFF=J@9D:<=J=JKL=FM>D9?=<=J/=LJ9DG?A=RM
DA=>=JF
 AF1GJOGJLOYJ=FMJF9;@LJY?DA;@9DKG9:=AF=JRO=AL=FM>D9?=
E_?DA;@ ?=O=K=F MF< G: =K <A=K= ?=:=F OAJ< AKL >`J <=F MLGJ FG;@
FA;@LNGJ@=JK=@:9J

%G@FKGFK)9;@OGJL?=@L=:=F>9DDK9M>&JALAC9F<=F/=PL=F9M><A=
=K=RM? FAEEL =AFFYEDA;@&JALAC 9F<=F :=J=ALK =JK;@A=F=F=F =JKL=F
<J=AYF<=F<=J*DG>	-GE9F=
M;@AF<A=K=E)9;@OGJLOAJ<AFF=J@9D:
<=JFLOGJL9M><A=&JALAC=AFm=;CEYFL=D;@=Fh:=FMLRLAF<=E9M;@<A=
OG@DOGDD=F<= &JALAC =AF:=RG?=F OAJ<
  AF 1GJ?=@=F <9K "=F=LL= OA=
>GD?LMEK;@J=A:Lm$;@O=@J=EA;@FA;@L?=?=F<A=&JALAC<A=>J=AAKLD=?=
9:=J ?JGa=F2=JL <9J9M> =AFA?= $JJL`E=J RM :=JA;@LA?=F
h 9K )9;@	
OGJLRM)@>2?6?@>&=@7>`@JL9MK<9KKKA;@<A=@A=J?=E9;@L=FFE=J	
CMF?=FNGJ9DD=E9M><A=mL=;@FAK;@=.=AL=<=J.9;@=h:=RA=@=F
#A=J
OAJ<<=MLDA;@<9KK%G@FKGFK)9;@OGJL<9Km29JMERMD=K=FK=AhAE"=	
?=FK9LR RM (G9 (9JLAFKGFK 1GJOGJL FA;@L E=@J <9JKL=DDL
 %G@FKGFK
)9;@OGJL @9L 9DKG AE"=?=FK9LR RM(G9(9JLAFKGFK 1GJOGJL FA;@L KG
K=@J<A=:=K;@JA=:=F='=?ALAEA=JMF?K>MFCLAGFKGF<=JF@9MHLKY;@DA;@<A=
!MFCLAGF=AF=?ML='=CL`J=9DKG=AF= AE.AFF=<=KMLGJKRM=JE_?DA	

 1?D
"=F=LL='2C2E6IE6.
>

 1?D
 QNAF<%G@FKGF*=FEDA6=:F?85@>6?.LG;C@GDE.

.A=@=<9RM
9M;@'=A>9@D:=J? mj*EN=JCDA?@=L=F A =F JGE9Fkg QNAF<%G@FKGFG;@<=F
KBYDN:AG?J9>AKC9JGE9F=Fh552g.


 "=F=LL='2C2E6IE6.


 1?D
%G@FKGF*=FEDA6=:F?85@>6?.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

;@=F
9:=A@9F<=DL =K KA;@RME=AF=F ME =AF= JCDYJMF?<=J!MFCLAGF
<=JAE-GE9F=AF?=>DG;@L=F=F(YJ;@=FMF<ME<A=!=KLKL=DDMF?<9KK=K
9MLG:AG?J9>AK;@= D=E=FL=AE-GE9F?=:=<=J1=J>9KK=J9:=JFA;@L<9J	
9M> :=KL=@=FOGDD=<9KK =J 9DD=KO9K<A=#9MHL>A?MJ =JD=:L 9M;@ K=D:KL
=JD=:L @9:= G<=J <9K ?=E=AFK9E =JD=:L= AF?= AEE=J 9M> <A= ?D=A;@=
2=AK==JD=:LOMJ<=F
DKG9M;@@A=J=AFm2A=RM D=K=FK=AhMF<RO9J
FA;@L9DKMLG:AG?J9>A=KGF<=JFEAL#AF:DA;C9M><A=&GFKLJMCLAGF:=KGF	
<=JK<=J"=>`@D=MF<29@JF=@EMF?=F<=K+JGL9?GFAKL=F



	 166+#.564#6')+'&'4.+6'4#4+5%*'07614+6=6

=E1GJOGJL >GD?L AF$@C 8:7E6C D:8 <9K"=<A;@L j1ZJ9E_<J9Jk
M;@
%ODD=@C?23=@>>2MF<@5?2EE;@C5AKLB=O=ADK=AF"=<A;@LNGJ9F?=KL=DDL

M;@O=FF<A=!GJK;@MF?EALLD=JO=AD=<=F9F<=J-GE9FLACGJA=FLA=JL=F
'QJAC	=?JA>>CJALAK;@@AFL=J>J9?LMF<@AKLGJAK;@=AFK;@JYFCL@=JJK;@L=<9K
1=JKLYF<FAK NGF'QJAC 9DK <=J"9LLMF? <A=<9K.M:B=CL 9MK<J`;CLFG;@
:AK AFK
%9@J@MF<=JL@AF=AFNGJ
'QJAC?ADL9DK<A=KM:B=CLANKL= DAL=J9JA	
K;@="9LLMF?<A=NGF0FEALL=D:9JC=ALMF<"=>`@D?=HJY?LAKLMF<AF<=J
<A=  EGLAGF=F =AF=K DQJAK;@=F $;@K 9MK?=<J`;CL O=J<=F
 (AL <A=K=E
"9LLMF?KN=JKLYF<FAKAKL'QJAC<A="9LLMF?<=J=F29@J@=ALK?=@9DL9EO=	
FA?KL=F@AFL=J>J9?LO=J<=FC9FF<9AFA@JKM:B=CLAN= EH>AF<MF?=F9MK	
?=<J`;CLO=J<=F<A=FA=G:B=CLANJA;@LA?G<=J>9DK;@KGF<=JFAEE=JKM:	
B=CLANO9@JKAF<
M;@O=FF<=J?=>`@DK:=LGFL='QJAC:=?JA>>AF<=J@=MLA	
?=F!GJK;@MF?C=AF="`DLA?C=ALE=@J@9LMF<@AKLGJAK;@RMJ=D9LANA=J=FAKL
OAJ<<=JKH=CL<=J.M:B=CLANALYLNGF<=J9CLM=DD=F!GJK;@MF?OA=<=JAF
<=F !GCMK ?=FGEE=F MF< RO9J FA;@LE=@J MFL=J <=F"=KA;@LKHMFCL=F
m.LAEEMF?hMF<m"=>`@DhKGF<=JFEAL<=J!J9?=KL=DDMF?<MJ;@O=D;@=
DAL=J9JAK;@=F 1=J>9@J=F 'QJAC .M:B=CLANALYL CGFKLALMA=JL
 'QJAC AKL 9DKG

 1?D
=:<
.


 .A=@=<9RMA=L=JMJ<GJ>:?7S9CF?8:?5:665:49E2?2=JD6.LMLL?9JL2=AE9J
.9EEDMF?(=LRD=J.


 .A=@= <9RMA=LE9J %9=?D=2D *F3;6<E :> F?5 2=D65:49E
 :?6 +96@C:6 56D
=JC:D496? +6IE	*F3;6<ED 2>6:DA:6= 56FED496C F?5 6?8=:D496C65:49E6 56D 

!29C9F?56CED .LMLL?9JL 
  A=L=J '9EHAF? m'QJAC9F9DQK=h AF2?53F49
#:E6C2EFCH:DD6?D4927E
 2?5  $6E9@56? F?5 +96@C:6? @?
 N
 /@GE9K FR
.LMLL?9JL 2=AE9J  g
  2GD>?9F? "
 (`DD=J m'QJACL@=GJA=Fh AF
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

FA;@LKM:B=CLAN=J9DK HACG<=JJ9E9LAC 9:=J KA==JR=M?L=AF=KM:B=CLA	
N=J= 2AJCMF?
 5MKYLRDA;@ ?ADL =K <=F =?JA>> <=J K;@GF ?=F9FFL=F
m5=FLJ9DDQJAChOA= =J AF .C9F<AF9NA=F N=JO=F<=LOAJ< MF< <=KK=F=	
<=MLMF?KCGFL=PL RM :=9;@L=F
 A=K=J =?JA>> AKL AF F9DG?A= RME <=ML	
K;@=F=?JA>><=Jm JD=:FAKDQJAChRMN=JKL=@=F
9ME?9JLF=JR=A?L<9KK
<9K @A=JEAL N=J:MF<=F=1=JKLYF<FAK NGF 'QJAC AF.C9F<AF9NA=FO=AL9MK
DYF?=J"`DLA?C=AL@9LL=9DK<A=KAF=MLK;@D9F<<=J!9DDO9J
 JR=A?L<9KK
<A=K=J=?JA>> 9F =AF= CGFK=JN9LAN= !MFCLAGF ?=:MF<=F AKL
 $F <A=K=E
5MK9EE=F@9F?KL=DDL9ME?9JLF=J9M;@<=F AF>DMKK<=J'AL=J9LMJCJALAC=J
(9J;MK %9;G: (GFJ9< MF< 'GJ=FLR #=FJAC .=?=D;C= A=LJA;@KGF <9J

=A<=O9J=F)GJO=?=JB=<G;@EMKK@A=J:=9;@L=LO=J<=F<9KK<A=KC9F	
<AF9NAK;@=F'YF<=J?=J9<=RMJ5=ALAF<=J<A=K=:=A<=F&JALAC=JLYLA?O9	
J=F FYEDA;@ <=J 5=AL <=K(G<=JF=F MJ;@:JM;@K AF J=?=E CMDLMJ=DD=F
MKL9MK;@EAL=AF9F<=J KL9F<=F
=J AF>DMKK(GFJ9<KMF<A=LJA;@KGFK
OAJ<9M;@9F<=FNGF9ME?9JLF=J<9J?=KL=DDL=F-=9CLAGF=F.LJAF<:=J?K
<=MLDA;@
(GFJ9<MF<A=LJA;@KGFN=JLJ9L=F=AF=FYMa=JKLCGFK=JN9LAN=F
'QJAC:=?JA>> AF <=E KA;@ <A= @9J9CL=JAKLAC9 <=K KHYL=J =FLKL9F<=F=F
=?JA>>=K<=J5=FLJ9DDQJAC>AF<=F
=<=ML=F<KAF<@A=J:=A5MK;@J=A:MF?=F
O=D;@= <A= -GDD= <=K A;@L=JK :=LJ=>>=F
 #A=JRM RY@DL =AF ?=@9DLJ=A;@=J
"=AKL <=J NGF =AF=E @_@=J=F +JAFRAH <MJ;@<JMF?=F AKL
 9ME?9JLF=J
CGFKL9LA=JL


 @
 <A= '=AKLMF? <=K &`FKLD=JK'QJAC=JK DA=?L =A?=FLDA;@ NGJ <=J
C`FKLD=JAK;@=F J:=AL 9Ma=J@9D: <=K /=PL=K AE"=FA= <=K &`FKL	

$6EK=6C#6I:<@?#:E6C2EFC	F?5"F=EFCE96@C:6@?
N
FK?9J)`FFAF?.LMLL?9JL
2=AE9Jg

 .A=@=<9RM<A=MK>`@JMF?=FAF&9HAL=D



 1?D
29DL=J9ME?9JLF=Jmj5=FLJ9DDQJACkg AFG:KCMJ=J=?JA>>AEKC9F<AF9NA	
K;@=FAKCMJK`:=J'QJAChAF.29C6=JC:D496$:EE6XZ16?EC2==JC:<[:?*J>A@	
D:F>KF>:D<FCDS36C#JC:<:?6FED49=2?5F?5:?*<2?5:?2G:6?@?
N
29DL=J
9ME?9JLF=J!J9FC>MJL9E(9AF/=PL=MF<0FL=JKM;@MF?=FRMJ"=JE9	
FAKLACMF<.C9F<AF9NAKLACg.


 .A=@= <9RM 29DL=J 9ME?9JLF=J m&GFR=HLAGF MF< +JG:D=E9LAC <=K =?JA>>=K
j5=FLJ9DDQJACkh AF.29C6 =JC:D496 $:EE6 X 16?EC2==JC:< :? *J>A@D:F> KF>
:D<FCD S36C #JC:< :? 6FED49=2?5 F?5 :? *<2?5:?2G:6? @?
 N
29DL=J 9ME	
?9JLF=J !J9FC>MJL 9E(9AF  /=PL= MF<0FL=JKM;@MF?=F RMJ "=JE9FAKLAC
MF<.C9F<AF9NAKLACg.


 1?D
=:<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

D=JK 9DD=F>9DDK AF <=KK=F NGJ?YF?A?=J YKL@=LAK;@=J  JRA=@MF? MF<
AD<MF?A=K=C9FFKA;@(GFJ9<FMJ9DK:`J?=JDA;@<=FC=F


A=K:=<=ML=L<9KKAF.C9F<AF9NA=FDYF?=J=AF==>AFALAGFNGF'QJACNGJ	
@=JJK;@L=<=J<A=K=EAL =AF=E:`J?=JDA;@=FAD<MF?KA<=9DMF<<=E:`J	
?=JDA;@=F$F<ANA<MMEAF1=J:AF<MF?:J9;@L=9DK<9KAF9F<=J=F'YF<=JF
<=J !9DDO9J
9KK <A=K 9M;@ FG;@ >`J <=F=?AFF <=K 
%9@J@MF<=JLK
?9DL R=A?L 9ME?9JLF=J =:=F>9DDK
 "D=A;@R=ALA? ?ADL 'QJAC <MJ;@ A@J=
AF<MF?9F<=F1=JK9DKCGEHD=PKGF=FFL9M;@G<='QJACm<A=JLNGF
'AL=J9LMJ<A=9F<A='=K=J<A=@_;@KL=FF>GJ<=JMF?=FKL=DDLhMF<O=A	
L=J

)MF'QJAC:DEK;@OA=JA?O=ADAFA@JEAL.HJ9;@=9M>=AF=:=KGF<=J=
MF?=OG@FL= MF< <9@=J K;@OA=JA?= 2=AK= ME?=?9F?=F OAJ< g
:=AD=A:= FA;@L AF 9DD=F"=<A;@L=F 9:=J <G;@ KGO=ALN=J:J=AL=L <9a
E9FN=J9DD?=E=AF=JF<NGF=AF=E"9LLMF?KRM?J=<=FC9FF


29K>`J<=F'=K=J?ADL?ADL?D=A;@=JE9a=F>`J<=F1=J>9KK=J JEMKK<A=
1=J>9@J=FKO=AK=FMF<+JG<MCLAGFKJ=?=DF<=J'QJAC:=@=JJK;@=FME<A=K=
mK;@OA=JA?=h"9LLMF?E=AKL=JFRMC_FF=F

9KK<=J5M?9F?RME:`J?=JDA;@=F'AL=J9LMJ:=LJA=:>`J<A=K;@O=<A	
K;@=FJ:=AL=JN=J>9KK=JAF<=F=J%9@J=FL9LKY;@DA;@<=MLDA;@:=?J=FRL
O9J R=A?L (MFC@9EE9J <A= <9JKL=DDL OA= CGFK=JN9LAN= 9C9<=EAK;@=
&JALAC=J<A='AL=J9LMJMF<&MDLMJ?=?=F AF<JAF?DAF?=NGF9Ma=FMF<<=	
J=FmHJGD=L9JAK;@=J9J:9J=Ah:=O9;@L=F
5MR=A?=F<9KKE9F`:=JAD	
<MF?N=J>`?L=CGFFL=KGEAL=AF?=K=LRLO=J<=FME<A=1GJKL=DDMF?NGE

  :<
.
>

 .A=@= <9RM 29DL=J 9ME?9JLF=J mj0FN=J?D=A;@DA;@ ?J_KK=J=K "=FA=k g 9:=J
j(AKK9;@LMF?9DD=J"=K=LR=<=J&MFKLk
QK>MFCLAGF9DALYL<=K=?JA>>=K5=FLJ9DDQ	
JACAF<=J&JALACAFFGN9LAN=J'QJAChAF.29C6=JC:D496$:EE6X16?EC2==JC:<:?
*J>A@D:F>KF>:D<FCDS36C#JC:<:?6FED49=2?5F?5:?*<2?5:?2G:6?@?
N

29DL=J9ME?9JLF=J !J9FC>MJL 9E(9AF  /=PL= MF<0FL=JKM;@MF?=F RMJ
"=JE9FAKLACMF<.C9F<AF9NAKLACg.
>

 @JAKLGH@G<=:?7S9CF?8:?5:6#JC:<2?2=JD6/JA=J21/	#9F<:`;@=J
RME'AL=J9LMJOAKK=FK;@9>LDA;@=F.LM<AME.


  :<
.


 1?D
AJ?AL(MFC@9EE9Jm=LKNZJ9NY?N9D=Lh#$g.

>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

JG@=FJ:=AL=JRM=FLCJY>L=F
$E1GJ9FKL=DD=F=AF=K"=<A;@L=KNGJ<=F
=A?=FLDA;@=F /=PL N=J:AJ?L KA;@ KGEAL =AF= '=?ALAE9LAGFKKLJ9L=?A= K;@GF
<MJ;@<A=29@D<=J"9LLMF?'QJAC=J1=J>9KK=J:=@=JJK;@L<A=K=@G;@	
CGEHD=P="9LLMF?MF<=J@YDLKGEALFKHJM;@9M><=F5M?9F?RME:`J	
?=JDA;@=F&MDLMJC9FGF
`J?=JDA;@=AD<KHJ9;@=OAJ< :=FMLRLMF< AFF=J	
@9D:<=K=A?=F=F J>9@JMF?KJ9@E=FKME?=O9F<=DL

A=.M:B=CLANALYL<=J'QJAC=JK;@O=JL=KRMKYLRDA;@<A=29@J@=AL<=K
"=<A;@L=K AE:=J=ALK 9F?=KHJG;@=F=F.AFF=NGFML@=FLARALYL 9FRMRO=A	
>=DFgFA;@LAF<=J#AFKA;@L<9KK=AFHGL=FRA=DD=J'=K=JRME(AL>`@D=F9F	
?=J=?L O=J<=F KGDD 9:=J =:=F AF <=E .AFF= <9KK KA;@ AE "=<A;@L =AF
.M:B=CLCGFKLALMA=JL
'QJACN=JO=AKLRM<=E9M>KA;@K=D:KLFA;@L9M><A=
J=9D=2=DL
.GEALC9FF<=J'=K=JKA=FA;@LEAL<=J9Ma=JL=PLDA;@=F2=DL
AF=RM?K=LR=FMF<9FA@J`:=JHJ`>=F
)9L`JDA;@C9FF=AF"=<A;@LAEE=J
FG;@9M>?JMF<K=AF=J(9;@9JL9F?=?JA>>=FO=J<=F
9RMEMKK<=JHGL=F	
RA=DD=&JALAC=JB=<G;@K=D:KL<A=&GEHD=PALYL<=J"9LLMF?:=@=JJK;@=F
$F
B=<=E!9DDAKL<9KAE/=PLMK?=K9?L=K;@O=J=J9FRM?J=A>=F9DK<A=K:=A	
KHA=DKO=AK= :=A =AF=E =HAK;@=F /=PL <=J !9DD AKL
  AF=F =HAK;@=F /=PL
C9FF<=J'=K=J9M>K=AF=9Ma=JDAL=J9JAK;@=-=9DALYL:=RA=@=FMF<9F<A=K=J
E=KK=F
 JC9FF<=KK=F29@J@=AL@AFL=J>J9?=FG<=JAF:J=<=KL=DD=FO9K
F9;@G<=K=>AFALAGF<=J)A;@L	-=>=J=FLA9DALYLNGF'QJAC:=A=AF=E"=	
<A;@L FA;@L KG D=A;@L E_?DA;@ AKL
 MJ;@ <=F KH=CL <=J ?=KL=A?=JL=F
M>E=JCK9EC=AL<A=<=E'=K=JNGF'QJAC9:N=JD9F?LOAJ<N=JK;@9>>L=AF
"=<A;@LNGJ<=F=A?=FLDA;@=F/=PL?=KL=DDL<A=K=EAFH9J9L=PLM=DD=J#AF	
KA;@L =:=F>9DDK ?=KL=A?=JL= M>E=JCK9EC=AL MF< =AF mDAL=J9JAK;@=K '=	
K=Fh
DD<A=KKAF<.LJ9L=?A=FME<=F/=PL=FMLGJALYLRMN=JK;@9>>=F


 .A=@=<9RM9M;@G=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


 1?D
#GJ?:Q86?D:??6@49D<RED2>96E.


 A=1=JLJ=L=J<=K(G<=JFAKEMKRM<=F=F9M;@#9JJQ(9JLAFKGFRY@DLO=A;@=F
@A=JNGF9EO=AL=KL=F9:A@F=F?AF?=KFA;@LE=@JME<9K.M:B=CLKGF<=JFME
<=F/=PL9FKA;@MF<ME<A=1=J>9@J=F<MJ;@<A=KA;@<=J/=PLCGFKLALMA=JL
'Q	
JACAKLAF<A=K=E1=JKLYF<FAK<A="9LLMF?<A=9M>A@J==A?=F="=F=K=MF<9M>A@	
J=F &MFKL;@9J9CL=J N=JO=AKL
 =FFG;@ >AF<=F KA;@ 9M;@ AE (GLLG	"=<A;@L RM
%ODD=@C?2 3=@>>2 KH=CL= <=J .M:B=CLCGFKLALMA=JMF? <9 @A=J =AF $;@ K=AF=
.=D:KLO=J<MF?J=>=JA=JL

 .A=@=<9RMG<=:?7S9CF?8:?5:6#JC:<2?2=JD6.
g

 .A=@=<9RM=:<
.


  :<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

A=K OAJ< <9<MJ;@ MFL=JKL`LRL <9KK <A= NGJ9F?=KL=DDL=F"=<A;@L= 9F =AF
(GLLG=JAFF=JF9F=AF=F=AF=J.;@JA>LNGJ9F?=KL=DDL=F'=ALKHJM;@<=JKA;@
H9J9L=PLM=DD9M><=FA@E>GD?=F<=F/=PL:=RA=@L
 $F9DD=F<J=A"=<A;@L=F
O=J<=FR=FLJ9D=(GLAN=MF</@=E=F<=K-GE9FK<=EKA=NGJ9FKL=@=F
<9J?=KL=DDL
2Y@J=F<=KKA;@:=A(GLLAE=AKLME5AL9L=9MK9FLAC=FJ=DA?A	
_K=FH@ADGKGH@AK;@=F.;@JA>L=F1GDCKO=AK@=AL=FG<=J2=JC=F<=JCD9KKA	
K;@=F2=DLDAL=J9LMJ@9F<=DLEAL<=F=F<=J1=J>9KK=J<A==A?=F=AD<MF?
RMEMK<JM;C:JAF?LMF<K=AF=F/=PLAF=AF=F/J9<ALAGFKRMK9EE=F@9F?
KL=DDLK;@J=A:=F<A=MFL=JKM;@L=F/=PL=A@J(GLLGK=D:KL
"=F=LL=A<=FLA>A	
RA=JL 9DK =AF= <=J !MFCLAGF=F <=K(GLLGK <=KK=F `J?K;@9>LK	@9J9CL=J
m=K?D=A;@=F AKL:=A =AF=E(GLLG<A=#9MHLK9;@=G>LFA;@L<9K"=K9?L=
KGF<=JF<A=$<=FLALYL<=KMLGJKMF<<A=2AJCMF?=AF=JAF<AJ=CL=F`J?	
K;@9>L <A= <MJ;@ <=KK=F FO=K=F@=AL 9E .9ME =AF=K /=PL=K =JR=M?L
OAJ<
hA= K;@O=<AK;@=FJ:=AL=JN=J>9KK=J :`J?=F ?=OAKK=JE9a=F >`J
KA;@ K=D:KL
A=KOYJ=O=FA?=J ?ML <MJ;@ =AF1GJOGJL RM =JJ=A;@=F <9K
FA;@L<A=`J?K;@9>LK	!MFCLAGF<=K(GLLGK9M>O=AKL
DD=AF<A=!GJE<=K
(GLLGK<A=FL:=J=ALKRMJ1=JKA;@=JMF?NGFMLGJALYL
<GD>KKGFA<=FLA>A	
RA=JLF=:=F<=E/GHGK<=JMK?J=FRMF?9M;@m<A=F<=MLMF?=AF=J/J9	
<ALAGFKRM?=@_JA?C=ALh 9DK O=AL=J= .LJ9L=?A= EAL <=J J:=AL=JN=J>9KK=J
A@J-=;@L RME AFLJALL AF<A='AL=J9LMJ >GJ<=JF
A=/=PL=:=FMLR=F D=	
E=FL= <=K(GLLGK MF< FMLR=F <=KK=F D=?ALAEA=J=F<= !MFCLAGF :=RA=@=F
KA;@B=<G;@FA;@L9M>:=C9FFL=MLGJALYL=FKGF<=JF9M><A==A?=F= J>9@	
JMF?KO=DLMF<N=JD=A@=F<A=K=JMFL=J=RM?F9@E=9M><A=/=PL9JL(GLLG
MLGJALYL
A=K=.LJ9L=?A=OAJ<NGF<=F/=PL=F:=FMLRL<9KA=KA;@K=D:KL
=AF=/J9<ALAGFMF<$<=FLALYLK;@9>>=FE`KK=Fg<A=K=B=<G;@9F+JG<MCLA	
GFKJ=?=DF:`J?=JDA;@=J'AL=J9LMJ9FCF`H>=FD9KK=FMEKGEAL=AFj"`L=KA=	
?=Dk >`J <A= =A?=F= /J9<ALAGF RM K;@9>>=F
2A=(ADDK AE=RM? 9M> <=F
AKCMJK<9JD=?LEMKK<=J2AKK=F<=K=AF-=<=J=;@L=L9:DA=J=FME=AF=F
AKCMJKRM9CLANA=J=FMF<AF PAKL=FRRMK=LR=F
=J5M?9F?RMEAKCMJK

 5ME(GLLGKA=@=$JE?9J<;C=JE9FFm(GLLGhAF$6EK=6C#6I:<@?#:E6C2EFC@?
N
 A=L=J MJ<GJ> @JAKLGH@ !9K:=F<=J MJC@9J< (G=FFAF?@G>> .LMLL?9JL
2=AE9J
"=F=LL='2C2E6IE6.
g

 "=F=LL='2C2E6IE6.


 m AF=O=AL=J=!MFCLAGF<=K(
KAKL=K<A="D9M:O`J<A?C=AL<MJ;@=AF=MLGJALYL
RMN=J:`J?=Fh;C=JE9FFm(GLLGh.


 1?D
<GD>KKGFm#=ED_KG;@>JMK=Fh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

AKL KGEAL MFLJ=FF:9J EAL !J9?=F <=J MLGJALYL MF< '=?ALAEALYL N=J:MF	
<=F

M;@9F<=JFGJLK>AF<=FKA;@9MLG?J9H@=(GLLA<A=NGEMLGJK=D:KL
N=J>9KKLOMJ<=F
"=F=LL=F=FFL<A=K=(GLLA9FGFQE=(GLLA<9KA=FA==AF=
.A?F9LMJLJ9?=F
 J;@9J9CL=JAKA=JL<A=K=JL=AF=KmG>>ARA=DD9FGFQE=F
9:=JG>>=FCMF<A?9MLG?J9H@=Fh(GLLGKOA=>GD?L

.=AF C9ME N=JK;@D=A=JL=J 9MLG?J9H@=J @9J9CL=J =AF= =J>MF<=F=
.A?F9LMJ @YLL= :=J=ALK NGF =AF=E 1=JK;@D=A=JMF?K=>>=CL ?=R=M?L
N=JD=A@L A@E K;@=AFL EAJ AF O=AL9MK KLYJC=J=E(9a 9DK :=AE ?=	
O_@FDA;@=F(GLLG <=F2=JL =AF=K H=JK_FDA;@=F  F?9?=E=FLK
9K
KGD;@=J9JL:=AF9@==AF:=C9FFL=(GLLG?=@_JL=@=JRME9MCLGJA9D=F
AKCMJKO=K@9D:A;@K9?=FO`J<=<9a=K<A=!MFCLAGF=AF=KD9HA<9	
J=F1GJOGJL=K`:=JFAEEL


A=K=J MK<JM;C H=JK_FDA;@=F  F?9?=E=FLK AKL >`J =AF=F /=PL <=J J	
:=AL=JOAJCDA;@C=AL<9JKL=DDLR=FLJ9D=J9DK>`J=AF=Fj:`J?=JDA;@=Fk/=PL
$F
<=F -GE9F=F <=J K;@O=<AK;@=F J:=AL=JN=J>9KK=J =J@=:=F RM <A=K=E
5=ALHMFCLJ=D9LANF=M=MF<9DKDAL=J9LMJMFO`J<A?9F?=K=@=F=/@=E=FF	
KHJM;@9M><A=M>F9@E=AF<=F&MDLMJ:=LJA=:
DD=AF@A=JAFDA=?L=AFH=J	
K_FDA;@=K  F?9?=E=FL <9K <MJ;@ <A= :=J=ALK ?=R=A?L= M>O=JLMF? <=K
<9J?=KL=DDL=F/@=E9KMFL=JKL`LRLOAJ<
"=F=LL=KD=LRL=MKK9?=9DD=J<AF?K
<A=K=JL NGF(GLLG `:=JF=@E= =@=J <A=!MFCLAGF =AF=K D9HA<9J=F1GJ	
OGJL=K?=KL=@LA@F=F=AF=RM?=JAF?=!MFCLAGFRM
"=J9<=<9JAF<9KK<=J
=A?=F=&GEE=FL9J RME=A?=F=F/=PLEAL<=J/J9<ALAGF<=K(GLLGKN=J	
CF`H>LOAJ<DA=?L=AF=:=KGF<=J=.LJ9L=?A=<=J/=PL=AE.AFF=<=J:MLD=J	
K;@=F0E?=KL9DLMF?NGFMKK9?=F<MJ;@5AL9LAGFMF<2A=<=J@GDMF?


=A<=F(GLLA<=JK;@O=<AK;@=FJ:=AL=JN=J>9KK=J@9F<=DL=KKA;@9DKGME
=A?=F="=<A;@L=MF<FA;@LME5AL9L=9MK>J=E<=F2=JC=F
29K<=FK	
H=CL <=K KM:B=CLCGFKLALMA=J=F<=F @9J9CL=JK NGF 'QJAC 9F?=@L @YDL <9K
"=<A;@LRM%ODD=@C?23=@>>2<A=K=&GFN=FLAGF=AF
#A=J>AF<=LKA;@=AF
$;@ <9K =A?=F=  JD=:FAKK= AF <=J $;@	!GJEOA=<=J?A:L
 =A <=F1=JK=F

 1?D
(ADDK6C:D<FCD.


 1?D
"=F=LL='2C2E6IE6.
>

  :<
.


  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

@9F<=DL=KKA;@ME=AF=FMKK;@FALL9MK<=E"=<A;@Lj'QKKF9J=k6j5M@_	
J=Jk7 9MK <=J .9EEDMF?%@>25 6%@>2567
 $FKG>=JF RALA=JL(9JLAFKGF
KA;@K=D:KL
 JE9;@L9DKG<J=A>9;@"=:J9M;@NGE(GLLG J:=FMLRL=AF
(GLLGgK;@J=A:L<A=K=KK=D:KLgRALA=JL<9:=A9MKK=AF=E=A?=F=F2=JC
 J
FMLRLKGEAL<A=MLGJALYL<=J(GLLG	&GFN=FLAGFN=JCF`H>L<A=K=EAL<=J
=A?=F=F  J>9@JMF?KO=DL MF< ?A:L KA;@ O=AL=J= MLGJALYL AF<=E =J KA;@
K=D:KLRALA=JL

9J`:=J @AF9MK N=JO=F<=L <9K"=<A;@L C=AF=-=AE=
9KE9;@L =K
<=E'=K=J K;@O=J=J <A= KQFL9CLAK;@=F MF< <9EAL 9M;@ AF@9DLDA;@=F 5M	
K9EE=F@YF?= ROAK;@=F <=F =AFR=DF=F 1=JK=F @=JRMKL=DD=F
 $F <A=K=J
:O=F<MF?NGF KL9JJ=F-@QL@E=FMF<-=AE=F MF< <=J1=JO=F<MF?
>J=A=J1=JK=:=>GD?L<9K"=<A;@LEG<=JFAKLAK;@=.;@J=A:O=AK=F
)=:=F
<A=K=E mD9;C G> >GJE9D KLJM;LMJ=h >AF<=F KA;@ 9M;@O=AL=J=(=JCE9D=

 m(GLLGL>_J%ODD=@C?23=@>>2@YEL9<=(9JLAFKGFMJ<ACL=Fj'QKKF9J=kA%@>25
hF<=JKGFEEC2??D2<26?32C?5@>.

6m9K(GLLG>`J%ODD=@C?2
3=@>>2=FLF9@E(9JLAFKGF<=E"=<A;@Lj5M@_J=Jk9MK%@>256
h7
 m-=AE=N=J:AF<=F1=JK=EAL=AF9F<=JKA=KAF<NA=DE=@J9DK=AF:DGaCD9F?DA;@=K
(GE=FL-=AEH99J=9M;@O=FFKA=AE&J=MR	G<=JME9JE=F<=F-=AENGF=AF	
9F<=J?=LJ=FFLO=J<=FKAF<9M;@ AF@9DLDA;@9M>=AF9F<=JRM:=RA=@=Fh=F=<ACL
%=aAF?-9DH@&_@F=F:?7S9CF?8:?5:6%6F6C656FED496#:E6C2EFCH:DD6?D4927E
.LMLL?9JL2=AE9J.


 1?D
 %MLL9  JFKL m(G<=JFAKEMK 'AL=J9LMJL@=GJA=F <=Kh AF $6EK=6C #6I:<@?
#:E6C2EFC	 F?5"F=EFCE96@C:6 @?
 N
FK?9J )`FFAF? .LMLL?9JL2=AE9J 
g.


 m*F=G>L@=HJAF;AH9D;GF;=JFKG>=E=J?=FL(G<=JFAKEO9KL@=J=<=EHLAGF>JGE
L@=9=KL@=LA;G>L@==PH=JA=FLA9D9F<L@==PAKL=FLA9D
29QKO=J=KGM?@LLGE9C=9JL
FGL9FAEAL9LAGFG>J=9DALQFGJ9F9DL=JF9LAN=J=9DALQ:ML9FAFL=FKA>A;9LAGFG>J=9D	
ALQ
-=?MD9J N=JK= K==E=< LGE9FQ GFDQ LG <AKLJ9;L GJ LG ;MK@AGF ALK >GJE9DALQ
E=9FL L@9L 9 DGL G> FGF	N=J:9D E9LL=JK O=J= L9C=F >GJ ?J9FL=< GJ :=;9E=
9;@A=N=E=FLOGJ<K >MF;LAGF=<HJAE9JADQ AF J=D9LAGF LG L@=AJHGKALAGF AF9KLJM;	
LMJ= 9F<O@9L MDLAE9L=DQ ;GF;=JF=< L@= J=9<=JO9KO@9L L@= HG=L 6?565 FA :Q
K9QAF?
(9FQ G> L@= HG=LK G> L@= D9L=J FAF=L==FL@ 9F< =9JDQ LO=FLA=L@ ;=FLMJA=K
O9FL=< KGE=L@AF? O@A;@ OGMD< 9DDGO L@=E LG K9Q 9K L@=Q O=FL 9DGF? L@=Q
O9FL=<E=9FAF? LG J=KA<= AF L@= HJG;=KK G> =PH=JA=F;=
#=F;= L@= HJ=KKMJ= LG	
O9J<K G6CD6 =:3C6 9F< L@= ?JGOAF? LJ9>>A; :=LO==F HG=LJQ 9F< HJGK=h DAN=
.;GLLm/@=+JGK=+G=E9F<!J==1=JK=hAF$@56C?:D>
g@?
N
(9D	
;GDEJ9<:MJQ%9E=K(;!9JD9F=)=O4GJC+=F?MAF"MA<=KLG MJGH=9F
'AL=J9LMJ=g.


 +=L=J "J9N=K JAL9 "J==F +@AD #GDE=K 
 %
 '9OLGF "9NAF *JLGF &9JAF
+=L@=JA;C.L=N=F+
.GF<JMH'9MJA=/@GEHKGFm.O=<AK@+G=LJQG>L@=/O=FLA	
=L@ =FLMJQh AF 2DA64ED @7 $@56C? *H65:D9 #:E6C2EFC6 @?
 N
 $J=F= .;G::A=
)GJOA;@g.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

EG<=JFAKLAK;@=J'QJACm;GEHJ=KKAGF6f7:QE9CAF?OGJ<K;9JJQ9?J=9L
O=A?@L G> E=9FAF? 9F< 9KKG;A9LAGFKh MF< m>J== 9KKG;A9LAGFK G> AE	
9?=Kh
A=K=(=JCE9D=KL=@=FAE(GLLG	"=<A;@LRM%ODD=@C?23=@>>2
AF1=J:AF<MF? RM=AF9F<=J
A=AD<=J >GD?=F C=AF=F ?=:JYM;@DA;@=F:=	
C9FFL=F(=L9H@=JFMF<=J@9DL=F?=J9<=@A=J<MJ;@KL9JC=K"=OA;@L
%=<=K
2GJLAE5MK9EE=F@9F?EAL9F<=J=F2_JL=JFAKL:=<=MLMF?KLJ9?=F<
$E
"=?=FK9LR <9RM =FL@9DL=F <A= "=<A;@L= $N9J 'G	%G@9FKKGFK MF< (G9
(9JLAFKGFKNA=D==@=JYMa=J=5MKLYF<=:=K;@J=A:=F<=+9KK9?=FAF<=F=F
<A=2GJL:=<=MLMF? FA;@L KG CGFR=FLJA=JL AKL O9KFA;@L@=Aa=F KGDD <9KK
<A= "=<A;@L= jK;@D=;@L=Jk KAF< KA= N=JO=F<=F FMJ =AF= 9F<=J= .;@J=A:	
O=AK=
2Y@J=F< <A="=<A;@L='G	%G@9FKKGFKMF<(G9(9JLAFKGFK 9DKG
=AF"=K;@=@=F:=K;@J=A:=FMF<@A=JRM?9FR==JRY@D=F<=.YLR=N=JO=F<=F
:=KL=@L#9JJQ(9JLAFKGFK(GLLG	"=<A;@L9MK=AF=J=@=J >J=A=FKKGRA9LA	
GFKC=LL=NGFAD<=JF<A==AF=FAFF=J=F5MKL9F<:=K;@J=A:=F

MJ;@ <A= 1=JO=F<MF? EG<=JFAKLAK;@=J !GJE=F N=JK;@9>>L <9K
(GLLG	"=<A;@LRM%ODD=@C?23=@>>2<=E/=PLO=AL=J='=?ALAE9LAGFAF	
<=E=KR=A?L<9KK<=J/=PL9F=AF=AFL=JF9LAGF9D=EG<=JF=.LJ_EMF?9F	
K;@DA=aL MF< KGEAL <A= K;@O=<AK;@= 'AL=J9LMJ EG<=JFAKA=JL
 9KK <A=K=
#9DLMF? FA;@L OA= AF <=J "=?=F`:=JKL=DDMF? NGF J:=AL=JDAL=J9LMJ MF<
EG<=JFAKLAK;@=J'AL=J9LMJAFF=J@9D:<=JK;@O=<AK;@=F'AL=J9LMJ?=K;@A;@LK	
K;@J=A:MF?9F?=FGEE=FMFHGDALAK;@ AKLOAJ< AE5MK9EE=F@9F?<=J AF
.;@O=<=F<GEAF9FL=F=>AFALAGFNGF'QJAC9DK5=FLJ9DDQJAC<=MLDA;@
9K
"=<A;@L KL=DDL KA;@ <MJ;@ <=F "=:J9M;@ EG<=JFAKLAK;@=J .;@J=A:O=AK=F
=AF<=MLA??=?=F<A=K=K=>AFALAGF<A=9DKCGFK=JN9LANMF<:`J?=JDA;@?=	
HJY?LRMN=JKL=@=FAKL
"D=A;@R=ALA?C9FF<A=KNGJ:`J?=JDA;@=JCGFK=JN9LA	
N=J&JALAC9M;@9DK=C=FFLFAKRMJMa=FK=AL=JJGDD=?=D=K=FO=J<=F
9K
MK?=KLGa=FK=AFOAJ< ?=?=F C`FKLD=JAK;@=K.=D:KL:=OMKKLK=AF ?=L9MK;@L

=J J:=AL=J OAJ< FA;@L E=@J RMJ`;C?=D9KK=F OA= =AF MF?=OGDDL=K J	
E=FCAF<KGF<=JFDYKKLAF?=OAKK=J2=AK=<A=CGFN=FLAGF=DD='AL=J9LMJRM	
J`;C


$F <=F"=<A;@L=F<A=(G9(9JLAFKGFMF< $N9J'G	%G@9FKKGF A@J=F-G	
E9F=F NGJ9FKL=DD=F >AF<=L KA;@ C=AF =AFR=DF=K .M:B=CL
2A= :=J=ALK <=J

  :<

  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

/AL=D <=K "=<A;@L=K j1ZJ9 E_<J9Jk 9MK<J`;CL ?A:L =K @A=J C=AF $;@

.L9LL<=KK=F=JRY@D=FE=@J=J=.M:B=CL=AE&GDD=CLANNGF<=J#G>>FMF?9M>
'A=:=MF< J>`DDMF?<A=<=J'=:=FK=J>9@JMF?<=K=JRY@D=F<=F&GDD=CLANK
<9K9MK<=FMF=@=DA;@=F&AF<=JFMFN=J@=AJ9L=L=J(`LL=J:=KL=@L<A9E=LJ9D
=FL?=?=FKL=@L
 $E"=?=FK9LR<9RMOAJ<<9K"=<A;@L j.L9L9JEQL=Fk<MJ;@
=AF=F JRY@D=J<=J<A="=K;@A;@L=<=J*E2E2C6OA=<=J?A:L9MCLGJA9DN=J	
EALL=DL
A=K=>=;@L=FF9;@<=EKA=A@J%G;@RME(==J@AFMFL=J?=LJ9?=F
MF<<GJL9:?=OGJ>=F@9:=F=AF=F&9EH>EAL<=E(==J9MK
9K"=<A;@L
K;@DA=aL B=<G;@ <9EAL <9KK <A=K=J &9EH> <=J *E2E2C6 AFK '==J= DYM>L
E`<=MF<OGJLDGK?=@=FKA=>GJLMF<N=JK;@OAF<=F
M;@@A=JOAJ<AF<=F
5=AD=F m(=FKZ:D=N <= LJ_LL9 G;@ ?A;C ML9F GJ<  G;@ >_JKN9FFKGE<=
CGEEAL:D9F<GP9JG;@ BGJ<h 6m:=J KGOMJ<=FKA=E`<=MF<?AF?=F
G@F==AF2GJL MF<N=JK;@O9F<=FOA=KA=?=CGEE=FO9J=FROAK;@=F
*;@K=FMF< J<=h7<9KR=FLJ9D=/@=E9<=K-GE9FKNGJ?=?=:=FFYEDA;@
<=J9MKKA;@LKDGK=&9EH><=J*E2E2C6MF<A@J1=JK;@OAF<=FAF<=J=<=M	
LMF?KDGKA?C=AL

'G	%G@9FKKGFK "=<A;@L m.L9L9JEQL=Fh O=AKL  F<J=AE= 9M> <A= <A=
KQFL9CLAK;@= .LJMCLMJ <=K"=<A;@L=K MF< <9EAL 9M;@ AF@9DLDA;@= 5MK9E	
E=F@YF?=D=A;@L=JF9;@NGDDRA=@:9JE9;@=F
M;@OAJ<C=AF=CGEHDARA=JL=
-=AEKLJMCLMJ N=JO=F<=L KGF<=JF =AF =AF>9;@=J&J=MRJ=AE AF <=F =JKL=F
NA=J 1=JK=F
 $F <=F <9J9M> >GD?=F<=F K=;@K 1=JK=F KAF< B=O=ADK RO=A
1=JK= <MJ;@ =AF=F +99JJ=AE N=J:MF<=F
 9<MJ;@ <9KK =AF= CGFCJ=L=
#9F<DMF?OA=<=J?=?=:=FOAJ<MFL=JK;@=A<=LKA;@<9K"=<A;@LNGF=>A	
FALAGF=F<=J'QJAC<A=<A=K=9DK5=FLJ9DDQJACG<=J JD=:FAKDQJAC<=>AFA=J=F

9J`:=J@AF9MKO=AKL<9K"=<A;@LO=FA?=J(=L9H@=JFMF<AD<=J9M>9DK
#9JJQ (9JLAFKGFK "=<A;@L
 .GOG@D <A= 2A=<=J?9:= =AF=J CGFCJ=L=F
#9F<DMF?9DK 9M;@<A=1=JO=F<MF?NGF2_JL=JF<=J=F=<=MLMF?=AF	
<=MLA? RMRMGJ<F=F AKL 9DK 9M;@ =AF= =AF>9;@ F9;@RMNGDDRA=@=F<= -=AE	
KLJMCLMJ D9KK=F <9K "=<A;@L NGJ<=J?J`F<A? O=FA?=J CGEHD=P =JK;@=AF=F
9DK <9K "=<A;@L #9JJQ (9JLAFKGFK
 A=K= K;@=AF:9J=  AF>9;@@=AL AKL =K
N=JEMLDA;@ <A= <A= &JALAC=J MF< <A= !GJK;@MF? <9RM N=JD=AL=L @9L <A=
/=PL= 'G	%G@9FKKGF AE1=J?D=A;@ RM <=F /=PL=F#9JJQ(9JLAFKGFK MF<
 QNAF<%G@FKGFK9DKO=FA?=J DAL=J9JAK;@=AFRMKLM>=F
9:=AOAJ<`:=JK=	
@=F<9KK<A=K="=<A;@L>GJE:=OMKKL?=OY@DLAKL
9K"=<A;@L=JAFF=JLEAL

 (G9(9JLAFKGF$@C8:7E6CD:8.


 'G	%G@9FKKGF@5?2EE;@C5
6= .


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

9DD=F9M>?=RY@DL=F(=JCE9D=F9FNGDCKL`EDA;@= JRY@DO=AK=F
=J=ALK
<=J/AL=Dj.L9L9JEQL=FkN=JO=AKL9M>E`F<DA;@=MF<NGDCKL`EDA;@= JRY@D	
MF<'AL=J9LMJ>GJE=F
M;@ AF<=J2A=<=J@GDMF?=AFR=DF=J2_JL=JOA=
mGC=Fh 6m<9K %G;@h7 mHAKC9HAKCGJF9h 6m+=ALK;@=<A= +=ALK;@=Fh7 MF<
mGP9Jh 6m*;@K=Fh7:=<A=FLKA;@<9K"=<A;@LNGDCKL`EDA;@=J D=E=FL=

=J N=JO=F<=L= -=AE AKL FA;@L AEE=J J=AF g KG R
 
 KB_FL_E g F9;@
%GFKKGFE9;@L<A=K;@O=<AK;@=1GDCK:9DD9<=C=AF=F?JGa=F0FL=JK;@A=<
ROAK;@=FJ=AF=FMF<MFJ=AF=F-=AE=Fm.GE>MDDNYJ<A?9JAE9FKZ?KAFL=
:9J9@=DJAEML9FG;CKZ9KKGF9FK=JKGE@9F<>9EFKLGDEGJ=L;
h6mDK
NGDDO=JLA?=J -=AE OMJ<= FA;@L FMJ <=J J=AF= -=AE 9F?=K=@=F KGF<=JF
9M;@KKGF9FR=FOA=@9F<>9EFKLGDEGJ=L;
h7A= D=LRL=FRO=A1=JK=
=JAFF=JF=:=F>9DDK9F=AF=NGDCKL`EDA;@= JRY@DMF?AF<=J<A=j(GJ9DNGF
<=J"=K;@A;@L=k AF =AF=E <MJ;@ -=AE= =AF?YF?A?=F(=@JR=AD=J 9M> <=F
+MFCL ?=:J9;@LOAJ<
  JOY@FLOMJ<= :=J=ALK <A=2A=<=J?9:= =AF=J CGF	

 #A=JEAL KGDD FA;@L :=@9MHL=L O=J<=F <9KK NGDCKL`EDA;@=A;@LMF? =AF>9;@ K=A

0FL=JKM;@MF?=FRMJ!GJE<=K1GDCKDA=<=KOA<=JD=?=FYDL=J=M>>9KKMF?=F NGF
K=AF=J.AEHDARALYLKA=@=<9RM-M<GD>J9F<E=Q=Jm1GDCKDA=<hAF$6EK=6C#6I:	
<@?#:E6C2EFC@?N
A=L=JMJ<GJ>@JAKLGH@!9K:=F<=JMJC@9J<(G=FFAF?	
@G>>.LMLL?9JL2=AE9J 
 *LLG#GDR9H>=D$S?5=:496N36C=:676CF?8
F?5#:E6C2EFCH:DD6?D4927E
6C$JE9@DG@?-@=<D=:65F?5-@=<D32==256(`FKL=J
'AL=J9LMJOAKK=FK;@9>L
/@=GJA=MF<=AKHA=D=

 MJ;@ <A= .=D:KL:=F=FFMF? 9DK(QL@GK :AF<=L <9K"=<A;@L KA;@ RME =AF=F 9F
NGDCKL`EDA;@=K JRY@D=F 9F RME9F<=J=F =JK;@9>>L =K<A= 9DD?=E=AF?`DLA?="=	
K;@A;@L=<=K0JKHJMF?KMF<2=K=FK<=J*E2E2C6MF<<=J?=DL=F<=F#=JJK;@9>LK	
N=J@YDLFAKK=AF<=F=F<A=K=D=:=F
MJ;@<A=H9J9L=PLM=DD=!MFCLAGF<=K"=<A;@	
L=KC9FF<=J'=K=J=JO9JL=F<9KK<A=K=J(QL@GKAE>GD?=F<=F/=PLO=AL=J=JRY@DL
OAJ<
=J-GE9FL=PL J=CMJJA=JL AEE=JOA=<=J 9M> <9K <=E/=PL NGJ9F?=KL=DDL=
"=<A;@LAF<=J=K;@J=A:MF?<=K9MKKA;@LKDGK=F&9EH>=K<=J*E2E2C6<=EAD<
<=K(==J=KMF<<=J1=JOMJR=DMF?<=J*E2E2C6EAL<=EG<=F

 m9KO=K=FLDA;@=&=FFR=A;@=F<=J1GDCK:9DD9<=AFE`F<DA;@=JV:=JDA=>=JMF?AKL
A@J=>GJE=D@9>L=.LJMCLMJMF<A@J==:=FKG>GJE=D@9>L=.HJ9;@=
2A=<=J@GDMF?=F
MF<.L=J=GLQHAKA=JMF?KAF<+JAFRAHA=F<=J1GDCK<A;@LMF?h#GDR9H>=D$S?5=:496
N36C=:676CF?8 F?5 #:E6C2EFCH:DD6?D4927E .
 
 M;@ NGF 2ADH=JL :=F=FFL
m>GJE=D@9>L="=:YJ<=FMF<KLYF<A?=2A=<=J@GDMF?=Fh9DK(=JCE9D=<=J1GDCK	
:9DD9<= "=JG NGF 2ADH=JL m1GDCK:9DD9<=h AF *249HRCE6C3F49 56C #:E6C2EFC
.LMLL?9JLg.


 =F?L -
 %GFKKGF *G6?D<2 $656=E:5D32==256C .LG;C@GDE  '=N9F<=
DALL=J9LMJ.

A=K:=KLYLA?L9M;@%9FKKGFm-AEE=FYJAFL=9DDLA<>MDDKLYF<A?9
=FEAF<J=DBM<DAC@=L9KKGF9FKKGEAjNAFCAF<kjKHJ9F?J9FFk<M?=JG;CKZ:J9h
.N=F	=JLAD%9FKKGF6?=6G2?5632==256?
$656=E:5232==25:DG6?D<EC25:E:@?
.LG;C@GDE.

6mA=-=AE=KAF<FA;@LAEE=JNGDDKLYF<A?=AF=?=JAF?=
'9MLY@FDA;@C=ALKKGF9FROA=AFjNAFCAF<kjKHJ9F?J9FFkJ=A;@L9M;@9MK
h7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

CJ=L=F#9F<DMF?KL9LL<=J9JKL=DDMF?NGF"=>`@D=FMF<"=<9FC=F
#GDR	
9H>=D O=AKL AF <A=K=E 5MK9EE=F@9F? 9M> <A= <J9E9LAK;@= !GJE <=J
1GDCK:9DD9<=@AF mA=1GDCK:9DD9<=:=@9F<=DL A@J=F JRY@DKLG>> AF <J9	
E9LAK;@=J!GJEAFE=@J=J=F.R=F=F<A=<MJ;@A9DG?=MF<<AJ=CL=-=<=
?=LJ9?=FO=J<=F
hM;@%GFKKGF:=F=FFL<A=<J9E9LAK;@=!GJE=PHDARAL
>`J<A=K;@O=<AK;@=1GDCK:9DD9<=m/=CFAC=FE=<@9KLA?9K;=F>_JYF<JAF?	
9JG;@CGF;=FLJ9LAGF=FD9?<HZ<=9N?_J9F<=EGE=FL=F>ZJKF9J9J=C9DD9K
<J9E9LAKC YF A =?=FLDA?E=FAF? =HAKC
1AKGJF9 YJ MHH:Q??<9 9N :=KCJA	
N9F<= KLJG>=J G;@ <A9DG?KLJG>=J
h 6mA= /=;@FACEAL @9KLA?=F .R=F=F	
O=;@K=DFMF<&GFR=FLJ9LAGF9M><A==FLK;@=A<=F<=F(GE=FL=C9FF=@=J
<J9E9LAK;@9DK=HAK;@ AE=A?=FLDA;@=F.AFF=?=F9FFLO=J<=F
A='A=<=J
KAF< 9MK :=K;@J=A:=F<=F .LJGH@=F MF< A9DG?KLJGH@=F 9M>?=:9ML
h7 .G
CMJRj.L9L9JEQL=Fk?=?=F`:=J=AF=J9ML@=FLAK;@=F1GDCK:9DD9<=AKL<A=K=
<J9E9LAK;@=!GJEOAJ<AE"=<A;@LF9;@?=9@EL
M;@j.L9L9JEQL=FkAKLAF
.R=F=F MFL=JL=ADL MF< <MJ;@ =AF=F HD_LRDA;@=F .R=F=FO=;@K=D ?=C=FF	
R=A;@F=L RMFY;@KL <A= CMJR= 1GJ?=K;@A;@L= <9FF <9K L9LKY;@DA;@= "=	
K;@=@=F MF< K;@DA=aDA;@ <=J .;@DMKK g <9K 1=JK;@OAF<=F <=J *E2E2C6

M;@ OAJ< FA;@L E9JCA=JL mOA=NA=D 5=AL G<=J O=D;@=F -9MEE9F KA;@
ROAK;@=F <=F :=A<=F .R=F=F NGJRMKL=DD=F @9Lh O9K F9;@ #GDR9H>=D
=:=F>9DDK=AF D=E=FL<=J1GDCK:9DD9<=AKL

 AF=F A9DG? O=AKL j.L9L9JEQL=Fk FA;@L 9M> K=@J OG@D 9:=J <A= <A	
J=CL=-=<=<=J*E2E2C6
9KK<A=K=MF:=9FLOGJL=L:D=A:L<J`;CL:=J=ALK<A=
.AFFDGKA?C=ALA@J=K0FL=J>9F?=FK9MK
#GDR9H>=DK9?LO=AL=J

 AF=-=>=JA=JMF?<=K#9F<DMF?K?=K;@=@=FK>AF<=LC9MEKL9LLK;@GF
?9J FA;@L =AF= FY@=J= =?J`F<MF? >`J <A= #9F<DMF?K=FLOA;CDMF?

#AFL=J?J`F<= E`KK=F <=F A9DG?=F =FLFGEE=F O=J<=F KL=@=F
jROAK;@=F <=F 5=AD=Fk :RO
 O=J<=F `:=J?9F?=F O=AD KA= >`J <9K
MFEALL=D:9J='A=<?=K;@=@=FMF=J@=:DA;@K;@=AF=F


5O9JOAJ< AF j.L9L9JEQL=Fk9M;@#9F<DMF? J=>=JA=JLgF9;@<=E<A=*E2	
E2C6B=F=K?=L9F@9:=FLMFKA=<A=Kg9:=J<A=R=FLJ9D=#9F<DMF?<A=FA;@L
1GJ?=K;@A;@L=MF< 9M;@FA;@L J?=:FAK AKLOAJ<`:=JOA=?=F< AF<=J<A	

 #GDR9H>=D$S?5=:496N36C=:676CF?8F?5#:E6C2EFCH:DD6?D4927E.


 %GFKKGF*G6?D<2$656=E:5D32==256C.


 #GDR9H>=D$S?5=:496N36C=:676CF?8F?5#:E6C2EFCH:DD6?D4927E.


  :<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

J=CL=F-=<=<=J*E2E2C6OA=<=J?=?=:=F
A=#AFL=J?J`F<=>`J<9K#9F<	
DMF?K?=K;@=@=FKAF<FMJ<A=K=J<AJ=CL=F-=<=RM=FLF=@E=F<9@A=JAF<A=
(GLAN9LAGF<=J*E2E2C69JLACMDA=JLOAJ<MF<<=J'=K=JKGAF<AJ=CLNGFA@J=J
0FL=J<J`;CMF? =J>Y@JL
 A=K= (GLAN9LAGF OAJ< B=<G;@ FA;@L :=O=JL=L g
9M;@<A=KAKLF9;@%GFKKGF=AF D=E=FL<=J1GDCK:9DD9<=m9DD9<=F@9J=F
C9J9CL=JAKLAKC KLAD
 =JYLL=DK=F g A LJ=<B= H=JKGF=F g YJ G:B=CLANL @ZDD=F
@YF<=DK=>_JDGHH=L DY??K A J=?=D >J9EML9FMLL9D9<=NYJ<=JAF?9JG;@CGE	
E=FL9J=J>JZF<ACL9J=FKKA<9
h6mA=9DD9<=@9L=AF=F;@9J9CL=JAKLAK;@	
=F.LAD
A= JRY@DMF?gAF<=J<JALL=F+=JKGFgAKLG:B=CLAN?=@9DL=F<=J
#9F<DMF?KN=JD9M>OAJ<AF<=J-=?=DG@F=9MK?=KHJG;@=F=2=JLMF?=FMF<
&GEE=FL9J=NGF.=AL=F<=KA;@L=JK<9J?=D=?L
h7.;@DA=aDA;@K9?L#GDR	
9H>=D

A=1GDCK:9DD9<=9F9DQKA=JLFA;@L=AF=F1GJ?9F?KA=KL=DDL A@F<J9	
E9LAK;@<9J
 $F<A=K=J#AFKA;@L MFL=JDA=?L <A=1GDCK:9DD9<= LJ9<ALAG	
F=DD=JV:=JDA=>=JMF?F9;@9DL=E1GJ:AD<A=DG?AK;@=<MJ;@AKCMK	
KAGF ?=OGFF=F= '_KMF? NGF &GF>DACL=F AKL =:=F>9DDK FA;@L .9;@=
EALL=D9DL=JDA;@=JA;@LMF?


M;@ AF j.L9L9JEQL=FkOAJ<<=J&GF>DACLFA;@L?=D_KL
9K"=<A;@L =JAF	
F=JL 9F <A= 0FL=J?JMHH= <=J K;@O=<AK;@=F F9LMJEQKLAK;@=F 'A=<=J OA=
%GFKKGFKA=A<=FLA>ARA=JL9DK.;@AD<=JMF?<9NGFOA=<=J(=FK;@9M>`:=J	
F9L`JDA;@=2=K=F LJA>>L <=F=F =J AF <=J-=?=DE9;@LDGK ?=?=F`:=JKL=@L
<A= =J 9:=J =AF=K /9?=K `:=JOAF<=F C9FF AF<=E=JE9?AK;@=(ALL=D RM
-9L= RA=@L
9K(==J=JK;@=AFL AF j.L9L9JEQL=Fk9DK =AF KGD;@`:=JF9	
L`JDA;@=K 2=K=F <=E <A= *E2E2C6 E9;@LDGK ?=?=F`:=JKL=@=F
 %9FKKGF
>`@JLRM<=FF9LMJEQL@AK;@=F2=K=F<A=K=J9DD9<=F>GJEO=AL=J9MK<9KK
KA= G>LE9DKE=FK;@DA;@= =<`J>FAKK=2`FK;@= MF< SF?KL= KQE:GDAKA=	
J=F
.G@9L<9K(==J=AF=JK=ALK=LO9K=<JG@DA;@=K9FKA;@AE1=JD9M>
<=K-GE9FL=PL=KKQE:GDAKA=JL=K9:=J9M;@=AF=FEQL@AK;@=F2MFK;@GJL
<=FRM=JJ=A;@=F<A=*E2E2C6KA;@=JLJYME=FMF<<G;@FA=E9DK<GJL@AF?=	
D9F?=F
9K"=<A;@L:AD<=LKG=AF=FH9J9L=PLM=DD=F&GEE=FL9JRME-G	

 %GFKKGF *G6?D<2 $656=E:5D32==256C .
 
 .A=@= <9RM 9M;@ %9FKKGF6? =6	
G2?5632==256?.


 #GDR9H>=D$S?5=:496N36C=:676CF?8F?5#:E6C2EFCH:DD6?D4927E.


 1?D
%GFKKGF*G6?D<2$656=E:5D32==256C.


 1?D
%9FKKGF6?=6G2?5632==256?.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

E9FL=PLAF<=E@A=JAF<9K(==J9DK=<JG@MF?MF<"=?=FKHA=D=JH=JKGFA	
>ARA=JL OAJ<
 MJ;@ <A=K= 1=J:AF<MF? OAJ< <A= E:AN9D=FR <=J *E2E2C6
9MK?=<J`;CL
 $F:O9F<DMF? RMJ1GDCK:9DD9<= N=J:D=A:=F KA= AF j.L9L9J	
EQL=Fk AF A@J=J(9;@LDGKA?C=AL E9?AK;@=(ALL=D KL=@=F A@F=F FA;@L RMJ
1=J>`?MF?
$EH9J9L=PLM=DD=F5MK9EE=F@9F?<=K"=<A;@L=KAF<=E<A=	
K=K9M><=F>GD?=F<=F-GE9FL=PLN=JO=AKLOAJ<<A= JO9JLMF?=AF=J'_	
KMF?9M><=F>GD?=F<=F-GE9FL=PLN=JK;@G:=FgOGEAL<A=K=J=AF=M>	
O=JLMF?=J>Y@JL
j.L9L9JEQL=FkKL=DDL<9JA=KAKL<A=KAFFDGK=.ALM9LAGF<=J
*E2E2C6
 =J -GE9FL=PL OAJ< @A=J9M> =AF?=@=F 9:=J C=AF= E9?AK;@=F
(ALL=D RM-9L= RA=@=F KGF<=JF AF <=J-=9DALYL N=J@9>L=L:D=A:=F#AFL=J	
?J`F<=MF<(GLAN9LAGF=F=JCDYJ=FC_FF=FMF<@A=J<MJ;@AF<=J'9?=K=AF
'_KMF?KNGJK;@DY?= RM E9;@=F
 =J /=PL ?J=A>L <9K 1GDCKL`EDA;@= 9M>
=FLOA;C=DL9:=J<9J9M>:9KA=J=F<g9DKG<A=.ALM9LAGF<=J*E2E2C6:=J`;C	
KA;@LA?=F<MF<<9EAL9MK=AF=J$FF=FH=JKH=CLAN=g'_KMF?KNGJK;@DY?=

'G	%G@9FKKGFK(GLLG:=FMLRL 9DKGEAL<=J'QJAC<9K"=FJ=<9K9E
KLYJCKL=F<9K=AFR=DF=.M:B=CLAFK5=FLJMEJ`;CLg=AF==>AFALAGF<A=EAL
<=E =?JA>> <=J 5=FLJ9DDQJAC AF .C9F<AF9NA=F 9M;@ RM =?AFF <=K

%9@J@MF<=JLK FG;@ NGJ@=JJK;@L=
 =J /=PL O9F<=DL <A=K=K "=FJ= 9:
MF< FMLRL =K RMJ 9JKL=DDMF? =AF=K &GDD=CLANK
 MJ;@ <A= &GHH=DMF?
NGDCKL`EDA;@=J D=E=FL=MF<<=J9JKL=DDMF?=AF=KJ:=AL=JCGDD=CLAN=K9F
<9K(GLLGN=JK;@9>>L<=J/=PLK=AF=E*E2E2CCGDD=CLANMF<<=KK=F&MDLMJ
MLGJALYL

M;@AE(GLLG	"=<A;@LRM$@C8:7E6CD:8OAJ<<A="=>`@DKO=DL=AF=K
&GDD=CLANK <9J?=KL=DDL
A=K N=J<=MLDA;@L :=J=ALK<=J/AL=D j1ZJ9E_<J9Jk

A= 1=JO=F<MF? <=K +=JKGF9DHJGFGE=FK NA 6OAJ7 O=AKL 9M> =AF
&GDD=CLAN@AF
MK<=E$;@OAJ<=AF2AJ
 AF=MKF9@E=:AD<=L<A=
=JKL= .LJGH@= AF <=J <9K +=JKGF9DHJGFGE=F B9? 6A;@7 N=JO=F<=L
OAJ<
=A<A=K=J.LJGH@=@9F<=DL=KKA;@B=<G;@gOGJ9M>2ALL	J9LLKLJ_E
@AFO=AKLgME<A=:O9F<DMF?=AF=K9DL=F1GDCKDA=<=K<9K9DKKGD;@=K
=:=F>9DDK AE &GDD=CLAN NGJ?=LJ9?=F OAJ<
 -_@JA;@ KL=DDL <9J <9KK :=AE
1GDCKDA=<F9;@<=JJLMF<59@D<=J.YF?=J<A>>=J=FRA=JLOAJ<

 m1ZJ9 E_<J9J YJ 6f7 =F ?9EE9D >GDCNAK9 KGE A KAF @=D@=L DQ<=J KZ @YJ =L
:JAFF=J=F=D<<=F:JAFF=JKZCD9J<=F:JAFF=JALMK=F<=CJ9FK9J
&MF<=B9?<=F
YJ9F>Z9LLE=<EAFCYJ=KL9<9FK9h2ALL	J9LLKLJ_E*<C:7E@495C:7E.
>

6m0FK=J=(`LL=J AKL 6f7=AF9DL=K1GDCKDA=<<9K AFK=AF=J"=K9EL@=AL KG D9ML=L
 K:J=FFL=AF!=M=J=K:J=FFLKG@=DD=K:J=FFLAFL9MK=F<&JYFR=F
&_FFL=A;@
<A= @J=:=CGEE=FEALE=AF=JE=AF=E'A=:KL=FL9FR=Fh7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

%= F9;@<=E O=J KAF?L MF< O=D;@= H=JKGF9D=F MF< ?JMHH9D=F =	
<`J>FAKK=EAL=AF=E'A=<:=>JA=<A?LO=J<=F@9LE9F9M;@NGFj$;@	
'A=<=JFkMF<j2AJ	'A=<=JFk?=KHJG;@=Fg:=A<=+=JKGF9DHJGFGEAF9
?=@_J=F9M;@RM<=F@YM>A?KL=F'A=<9F>YF?=F


M;@ j1ZJ9E_<J9Jk N=JO=F<=L 9DKG NGDCKL`EDA;@=  D=E=FL= MF< ?J=A>L
9M><A=<AJ=CL=5AL9L>MFCLAGF<=K(GLLGKRMJ`;CAF<=E=AF1GDCKDA=<=AF=
JL1GDCKO=AK@=ALRALA=JLOAJ<
#A=J<MJ;@OAJ<<=E1GDCKL`EDA;@=F'=	
?ALAEALYLN=JDA=@=F
9K1GDCKDA=<OAJ<B=<G;@9:?=O9F<=DLAF<=E>`J<9K
!=M=J<9K+=JKGF9DHJGFGE=F@9F6=J7N=JO=F<=LOAJ<m+JGFGEAF9	
:QL=LYJAFL=KDMEHEYKKA?L
 D<=FKGEAFLJG<M;=J9K@YJKC9N9J9E9KCMDAFL
:=KLYE<
h 6m=JMKL9MK;@<=K+JGFGE=FK AKLC=AF5M>9DD
9K!=M=J
<9K @A=J =AF?=>`@JL OAJ< KGDD E9KCMDAF :=KLAEEL K=AF
h7 2Y@J=F< AE
1GDCKDA=<FA;@LCD9JAKLG:=AFO=A:DA;@=KG<=JEYFFDA;@=K.M:B=CLKAF?L
:RO
KHJA;@LMF<<=J/9FREAL<=E<=J'A=:KL=F9DK @J=<9J?=KL=DDLOAJ<
9DKGHGKALANCGFFGLA=JLAKLOAJ<<MJ;@<A=K=:O9F<DMF?CD9J=J.HJ=	
;@=JAKL=AF=!J9MMF<<=J/9FREAL<=E@A=J=AF<=MLA?9DKEYFFDA;@A<=F	
LA>ARA=JL=F 'A=:KL=F :=<=ML=L =AF=F "9F? <MJ;@ <9K !=M=J
 #A=J<MJ;@
OAJ<<9K&GDD=CLANAFj1ZJ9E_<J9Jk?=?=F`:=J<=E&GDD=CLANAFj.L9L9J	
EQL=Fk9:?=?J=FRL
$F<=JRO=AL=F.LJGH@=NGFj1ZJ9E_<J9JkO=J<=F<A=
(AL?DA=<=J <=K&GDD=CLANK ?9FR CGFCJ=L 9DK mG?A>L9 CNAFFGJh 6mMFN=J@=A	
J9L=L=!J9M=Fh7MF<mGYCL9:9JFh6mMF=@=DA;@=&AF<=Jh7:=F9FFL

M>>YDDA?AKL<9KKKA;@<=J.LADF9;@<=J=JKL=F.LJGH@=YF<=JL
2Y@	
J=F<AF<=J:O9F<DMF?<=K1GDCKDA=<=K F<J=AE=MF<CD9J=KQFL9CLAK;@=
.LJMCLMJ=FN=JO=F<=LO=J<=F:=FMLR=F<A=EALLD=J=F.LJGH@=F>J=A=1=JK=
MF<=AF=F+JGK9KLAD
.GEALR=A?L<A=MLGJAF<9KK9M;@KA=RMEG<=JFAKLA	
K;@=F.;@J=A:O=AK=F>Y@A?AKL:AF<=L@A=J9FB=<G;@NGDCKL`EDA;@= JRY@D	
KLJMCLMJ=F9F
<GD>KKGF@9L<A=1=JCF`H>MF?N=JK;@A=<=F=J.;@J=A:O=A	
K=FMF<.LAD9JL=F AF<=F/=PL=F(G9(9JLAFKGFK9E=AKHA=DNGF j1ZJ9
E_<J9Jk<9J?=KL=DDL

 'MLR-_@JA;@6D2>>6=E6*49C:7E6?KFC-@=<D=:65	F?5-@=<D32==256?7@CD49F?8
(`FKL=J)=O4GJC(`F;@=F=JDAF1GDCKDA=<KLM<A=F.


 2ALL	J9LLKLJ_E*<C:7E@495C:7E.


 $FF=J@9D: <=J @=L=JGK=PM=DD=F(9LJAP <=K-GE9FK AKL <A=K =AF<=MLA?
 .=D:KLN=J	
KLYF<DA;@C9FF9M;@=AF(9FF=AF=F(9FF9DK'A=:=KG:B=CL9FKHJ=;@=FG<=J=AF=
!J9M =AF= !J9M
 $FF=J@9D: NGF$@C 8:7E6C D:8 KAF< <A="=K;@D=;@L=JN=J@YDLFAKK=
B=<G;@9MKK;@DA=aDA;@AFF=J@9D:=AF=J@=L=JGK=PM=DD=F(9LJAP9F?=GJ<F=L

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

/9<ACL=FKGEAFD=<=J$@C8:7E6CD:8
=FH=C9JEGLmNA	=LhG;@EGL
NAKLJ9<ALAGF=F g _HHFAF?KGJ<=F YJ =F CYF< NAK9 E9JC=J9< E=<
;AL9LAGFKL=;C=F
 6f7 #YJ 9F?=K =LL L=E9 <=F >9JDA?9 G;@ DG;C9F<=
CYJD=C=F =DD=J K=PM9DAL=L=F
 (=F @YJ 9FKDZK G;CKZ =F E@? g QLL=JKL
NACLA? 9LL FGL=J9 >_J <=E KGE >=D9CLA?L DYK=J(G9(9JLAFKGFK N=JC
KGEHJY?D9L 9NmKG;A9D J=9DAKEh=F:9JL
=LYJ =F >GDCNAK=9CLA? LGF
9N ?ZL9 G;@ _<=
 6f7 $ <=FF9 MHHL9CL JQEK KG;A9D CJALAC E=F
K9ELA<A?L DQK=J =D<=FK ?ZL9 @=EDA?@=L MLE9FAF?f .Z KC9H9K =LL
E_L=E=DD9F>GDCNAK9FKNYJD<G;@<=FKG;A9DCJALAKC9J=9DAKE=FK


6(9FF=@E=<9K"=<A;@L<9K$@C8:7E6CD:8=AFD=AL=L
 K<=ML=L9M>
<9Km2AJh@AFMF<9M><A='A=<LJ9<ALAGFg<A= J_>>FMF?KOGJL=KAF<
=AF:=C9FFL=K'A=<E9JCA=JL9DK5AL9L
6f7#A=JOAJ<=AF/@=E99F	
?=?=:=F <A= ?=>Y@JDA;@= MF< N=JDG;C=F<= 'A=:= G<=J .=PM9DALYL

:=J@A=JOAJ<9M;@=AF+@?9F?=K;@D9?=FgYMa=JKLOA;@LA?RMFG	
LA=J=F >`J B=F=<A=(G9(9JLAFKGFK2=JC >YDK;@DA;@=JO=AK=FMJ9DK
?=HJY?LNGEmKGRA9D=F-=9DAKEMKh D=K=F
 K AKL=AFNGDCKDA=<9JLA?=J
/GFNGF-YLK=DMF<.;@A;CK9D
6f7A=K=JM>L9CL:=AF@9DL=LKGRA9D=
&JALAC 9:=J ?D=A;@R=ALA? D=M;@L=L <9K -YLK=D <=K !=M=JK #=AEDA;@	
C=AL#=J9MK>GJ<=JMF?f.GOAJ<=AF/J=>>=F ?=K;@9>>=FROAK;@=F
<=J2=DL<=K1GDCKDA=<=K MF<<=J2=DL<=K KGRA9DCJALAK;@=F-=9DAK	
EMK
7

9K(GLLG D=AL=L 9DKG FA;@L FMJ L@=E9LAK;@ AF <=F -GE9F =AF KGF<=JF
9M;@AF<=KK=F.LADMF<R=A?LKGEAL<=F/J9<ALAGFKRMK9EE=F@9F?9M>AF
<=F<A=<J=KK9FLAFKA;@N=JGJL=L


DD= <J=AMLGJ=F KL=DD=F A@J=E-GE9F 9DKG =AF"=<A;@L NGJ9F <9K <A=
!MFCLAGF=AF=K(GLLGK`:=JFAEEL
MJ;@<A==RM?F9@E=9M>(GLLAN=J	
D=A@=FKA=A@J=F2=JC=F'=?ALAEALYL
9KK@A=JB=<G;@=AF=A?=F=K"=<A;@L
9DK(GLLG?=OY@DLOAJ< R=A?L<9KKE9F<=J<9JAF<9J?=KL=DDL=F'=:=FK	
OAJCDA;@C=AL<A=?D=A;@=MLGJALYL:=AEAKKLOA==AF=E9FLAC=FCD9KKAK;@=F
J=DA?A_K=F G<=J H@ADGKGH@AK;@=F (GLLG
 "=F=LL= :=F=FFL 9DK =AF= <=J
!MFCLAGF=F<=K(GLLGK<A=<=J$FL=?J9LAGFAF=AF=/J9<ALAGF
0F<=JK9?L
O=AL=J

  N9<GD>KKGF m=JYLL=DK=FK J_KL
*EE_L=LE=DD9FEMFLDA?LG;@KCJA>LDA?L@GK
(G9(9JLAFKGFG;@(9B#AJ<E9FhAFC36E2C9:DE@C:2.N=FKC9J:=L9J	
DALL=J9LMJ A AFL=JF9LAGF=DDL H=JKH=CLAN
 (9JLAF	&G;@	KYDDKC9H=LK ZJKKCJA>L 
g.
>

 1?D
"=F=LL='2C2E6IE6.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

9K:DGa=(GLLGAKL=AF.A?F9D6f7>`J&MDLMJ=AF'GKMF?KOGJL>`J
$FL=DD=CLM9DALYL
 .GD9F?= @QHGL@=LAK;@= =KHJ=;@MF?=F AF <=F "9	
R=LL=F'AL=J9LMJHJ=AK=MF<9F<=J=G>>ARA=DD=F=JC=FFMF?=F9M>KA;@
O9JL=FD9KK=FAKL=K:=J=ALK=AFO=FA?<A=2=A@=<=K.;@JA>LKL=DD=JK
<=J<MJ;@<9K(GLLGK=AF=K?D=A;@=F9MKOY@DLMF<<9EALK=AF=F+D9LR
AE+9FL@=GF


"D=A;@=K DYKKLKA;@ >`J<A=@A=JMFL=JKM;@L=F(GLLA >=KL@9DL=F<A= B=<G;@
FA;@L9F<=J=MLGJ=FRALA=J=FMEKA;@=AF=F+D9LR9F<=J=F.=AL=RMN=J	
K;@9>>=F KGF<=JF =A?=F=(GLLA =FLO=J>=F MF< KG =AF= =A?=F= /J9<ALAGF
@=JKL=DD=F
 MLD=J R=A?L <9KK .HJ=;@=F N=JKLYF<DA;@ K=AF EMKK m$> L@=
KM:B=;L KH=9CK AEHGKKA:DQ KH=9CK AF O9QK L@9L ;9FFGL := J=?9J<=< 9K
KH==;@GJ9KL@=KH==;@G>9KM:B=;LL@=FL@9LKH==;@AK<AK;GMFL=<9F<L@=
NA9:ADALQ G> L@= KM:B=;L ;9DD=< AFLGIM=KLAGF
h $F<=FMFL=JKM;@L=F"=	
<A;@L=FOAJ<<=J J>9@JMF?KO=DL<=JJ:=AL=J<MJ;@<A=+JYK=FL9LAGF<=K
/=PL=K <MJ;@ =AF(GLLG $FL=DD=CLM9DALYL N=JDA=@=F <9K .HJ=;@=F <=J J	
:=AL=JCAF<=J AE/=PLMF<<=JJ:=AL=JN=J>9KK=J<MJ;@<=F/=PLOAJ<<9	
<MJ;@RMD=?ALAE=E.HJ=;@=F<MJ;@=AFD=?ALAE=K.M:B=CL
MJ;@<A=29@D
<=J"=<A;@L>GJE<A=AF.;@O=<=F<MJ;@<=F=?JA>><=J5=FLJ9DDQJAC:`J	
?=JDA;@ ?=HJY?L MF< EAL >GJE9D=J AD<MF? N=JCF`H>L O9J :=O=AK=F <A=
(GLLA<A=$FL=DD=CLM9DALYLMF<&GEHD=PALYLMF<<9EAL<=F2=JLFA;@L	:`J	
?=JDA;@=J&MDLMJMF<'AL=J9LMJ

MLD=JE9;@L<=MLDA;@<9KKMLGJALYLFA;@LMFN=JYF<=J:9JAF.M:B=C	
L=FG<=J$FKLALMLAGF=FN=J9FC=JLAKLOA=GMJ<A=M<A=K9FFAEEL<=J<9NGF
9MK?=@L <9KK <9K "=DAF?=F =AF=K H=J>GJE9LAN=F .HJ=;@9CL=K <9NGF 9:	
@YF?LG:<=J.HJ=;@=J`:=JD=?ALAE=KGRA9D=(9;@LN=J>`?L


!GJGMJ<A=M 6f7 L@= <AKLAF;LAGF :=LO==FH=J>GJE9LAN=K L@9LOGJC
9F<L@GK=L@9L>9AD@9K=N=JQL@AF?LG<GOAL@L@=KG;A9DHGO=JG>L@=
GF= O@G KH=9CK L@= GF= O@G AK AFN=KL=< OAL@ D=?ALAE9L= HGO=J
E9C=KD9F?M9?=9;LL@=GF=O@GAKFGLAFN=KL=<E9QJ=;AL=L@=K9E=
>GJEMD9:MLHJG<M;=K FG=>>=;LK
/@= >GJE=J AK D=?ALAE9L= 9F< L@=
D9LL=J9FAEHGKL=J
MLAKL@=J=9KMJ=O9QG><AKLAF?MAK@AF?:=LO==F
L@=AEHGKL=J9F<L@=J=9D9ML@GJALQF<9J=L@=J=EGE=FLKAFO@A;@
L@=MLL=J9F;=>GJ;=K9:DMJJAF?:=LO==FL@=LOGO@=J=L@=MLL=J9F;=
;9DDK AFLGIM=KLAGF L@==KL9:DAK@=<?JGMF<KG> D=?ALAE9;QO@=J=L@=

  :<

 MLD=JI4:E23=6*A6649.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

MLL=J9F;=AF>9;LH=J>GJE9LAN=DQHJG<M;=K9K@A>LAFL@=L=JEKG>D=	
?ALAE9;Q9K9F67764EG>L@=MLL=J9F;=ALK=D>

.GR=A?LMLD=J<9KK<9KM>JM>=FMF<5ALA=J=F=AF=J=L9:DA=JL=F!GJE=D
9M;@<9K.M:B=CLEAL'=?ALAE9LAGFN=JKA=@L<9KFA;@LEALKGRA9D=J(9;@L
9MK?=KL9LL=LAKL
DD=AF<MJ;@<9K5ALA=J=F=AF=J)GJE!GJE=DG<=J&GF	
N=FLAGF AKL .M:N=JKAGF E_?DA;@ <9 <MJ;@ 2A=<=J@GDMF? 1=JYF<=JMF?
@=JNGJ?=JM>=FO=J<=F C9FF mGMJ<A=MkK =P9EHD= AK KA?FA>A;9FL:=;9MK=
@AKL@=GJQ>9ADKLGJ=;G?FAR=L@9L9;=JL9AFH=J>GJE9LAN=>GJ;=J=KMDLK>JGE
L@=J=@=9JK9DG>L@=;GFN=FLAGF9D>GJEMD9=AFFGF	;GFN=FLAGF9DO9QK
h
A=K=M>>`@JMF?<=J CGFN=FLAGF=DD=F!GJE=D 9M> =AF=FA;@L	CGFN=FLAG	
F=DD=JL:=KL=@LAE"=<A;@LRM%ODD=@C?23=@>>2<9JAF<9KKEG<=JFAKLA	
K;@= .;@J=A:O=AK=F AFF=J@9D: <=J CGFN=FLAGF=DD=F !GJE=DF <=K (GLLGK
MF<<=J'QJACN=JO=F<=LO=J<=F
$F<=F"=<A;@L=F(G9(9JLAFKGFKMF<
'G	%G@9FKKGFK :=KL=@L KA= AF <=J  AF:AF<MF? NGDCKL`EDA;@=J  D=E=FL=
MF< <=J 9JKL=DDMF? CGDD=CLAN=J  J>9@JMF?KO=DL=F 9DKG FA;@L	CGFN=FLAG	
F=DD=J DAL=J9JAK;@=J 1=J>9@J=FKO=AK=F AF <A= CGFN=FLAGF=DD= !GJE=D NGF
(GLLGMF<"=<A;@L
MJ;@<A=K=.LJ9L=?A=C_FF=F<A=/=PL=AE5AL9L<A=
+JG<MCLAGFKJ=?=DFNGF'AL=J9LMJN=JYF<=JFMF<F=M=AKCMJK= AF<=F$F	
L=J<AKCMJK<=J'AL=J9LMJ=AF:JAF?=F

/@=HGKKA:ADALQG>9J=KA?FA>A;9LAGFG>L@9LJALM9DAK:9K=<GFL@=HJAGJ
HGKKA:ADALQ L@9L 9 >GJEMD9 ;9F :J=9COAL@ ALK GJA?AF9JQ ;GFL=PL 9K	
KMEAF?E=9FAF?K9F<>MF;LAGFK>GJO@A;@ALO9KF=N=J AFL=F<=<
$F
E9CAF?KG;A9DAFKLALMLAGFKKL9LA;GMJ<A=M>9ADKLG?J9KHL@=DG?A;G>
AL=J9:ADALQ L@9L ?GN=JFK L@= HGKKA:ADALQ G> KG;A9D LJ9FK>GJE9LAGF
 Q
MF<=JKL9F<AF?L@=>9DK=GJOJGF?AFNG;9LAGFK9KJ=AL=J9LAGFKO=K==
@GOL@=>GJEG>KG;A9D AFKLALMLAGFKMF<=J?G=K;@9F?=9F<9DL=J9LAGF
9F<@GO9FAFNG;9LAGFL@9L@9KFGHJAGJD=?ALAE9;Q;9F@9N=L@==>	

  :<
.
>

  :<
.


 2A;@LA?AKL<9KK<9K"=<A;@L(G9(9JLAFKGFKKA;@AE(ALL=DL=AD=:=F>9DDKEG<=J	
FAKLAK;@=J.;@J=A:O=AK=F:=<A=FL
#A=J<MJ;@R=A?L<A=1=J>9KK=JAF<9KKKA=<A=K=
AFA@J=J5=AL9DK9CLM=DD?=O=JL=L=F.;@J=A:O=AK=FC=FFLMF<<A=AE-GE9F=J>GD	
?=F<=M>F9@E=NGF.;@J=A:O=AK=F<A=9FE`F<DA;@=K JRY@D=F=JAFF=JFC=A	
F=K>9DDK <MJ;@ )A;@L:=@=JJK;@MF? EG<=JFAKLAK;@=J .;@J=A:O=AK=F RM =JCDYJ=F
KAF<KGF<=JF:=OMKKL?=OY@DLOMJ<=F

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

>=;LG>;@9DD=F?AF?=PAKLAF? >GJEKG> D=?ALAE9;Q:J=9CAF?GH=FL@=
HGKKA:ADALQG>>MLMJ=>GJEK


A=MFL=JKM;@L=F/=PL==J_>>F=F<9K2GJL9MK=AF=J+GKALAGF<=KMK?=	
K;@DGKK=FK=AFK@=J9MK
.A= >GJ<=JF<9K-=;@LRMKHJ=;@=F>`J<A=K=+GKA	
LAGF =AF MF< :=<A=F=F KA;@ <9:=A N=JK;@A=<=F=J '=?ALAE9LAGFKKLJ9L=?A=F
MEKA;@KGKM:N=JKANAKCMJK=9FRM=A?F=F

$F<=F@A=J:=K;@JA=:=F=F+GKALAGF=F@9F<=DL=KKA;@RMFY;@KLME<A=
+GKALAGF=AF=KJ:=AL=JK9M><=JL=PLM=DD=F :=F=MF<ME<A=+GKALAGF=A	
F=KJ:=AL=JN=J>9KK=JK9M><=JCGFL=PLM=DD=F :=F=
 KOMJ<=:=J=ALK?=	
R=A?L <9KK "=F<=J 9DK &9L=?GJA= <=J MK?=K;@DGKK=F@=AL @AFRMCGEE=F
C9FF O9K =:=F>9DDK :=KGF<=J= .LJ9L=?A=F RMJ '=?ALAE9LAGF <=K =A?=F=F
-=<=J=;@L=K=J>GJ<=JL
 JO=AL=JLOAJ<<A=KAE#9MHLL=PL<MJ;@<A=+GKALAGF
<=K&AF<=KEAL<=J =AF=O=AL=J=+GKALAGF<=JMK?=K;@DGKK=F@=AL=AF?=	
FGEE=FOAJ<
2A=<GD>KKGFAF A@J=JF9DQK=NGF+;O?DE6<G:??2?DD@?
<=MLDA;@ E9;@L =FLOA;C=DL KA;@ <A=  JRY@DMF? `:=J F?KL MF< #MF?=J
K;@GF:9D<RM=AF=J.;@AD<=JMF?<9NGFOA=<9KYF?KLDA;@=MF<@MF?JA?=
&AF< AFF=J@9D: =AF=J #A=J9J;@A= :=KLJ9>=F<=J $FKL9FR=F ?9FR MFL=F
KL=@L
A=K=&AF<=JHGKALAGFOAJ<AE"=<A;@LRM%ODD=@C?23=@>>2MF<
AE"=<A;@LRM$@C8:7E6CD:8:=J=ALK9F?=<=ML=L
2A=<GD>KKGF9MK>`@JL

!JZF HGKALAGF=F jJY<< @MF?JA? F=<J=k KCJANK :=JYLL=DK=F AF A <=L
KLGJ9 K9E@YDDKHJGB=CL=L 9LL >_J <= MF<=JHJANAD=?A=J9<= CJYN9 <=D A
jEYFFAKC9FKJYLLA?@=L=Jk
LLjJY<<G;@@MF?JA?kKC9@9JYLL=F9LLL9D9
gG;@<YJE=<LQKL99F<J9KGE@9J@ZDDALHZG;@L9D9L>_JMLg?=K=F
HGDALAKC EGLAN=JAF? <=L @YF?=J A <=LL9 KD9? 9N L9D K9EE9F E=<
C9EH=F>_J9LLNA<?9EYFFAKC9FKJYLLA?@=L=J


6MK <=J +GKALAGF jYF?KLDA;@ @MF?JA? MFL=Fk @=J9MK OAJ< <A=  J	
RY@DMF? AF <9K ?JGa= "=K=DDK;@9>LKHJGB=CL =AF?=K;@JA=:=F >`J <A=
0FL=JHJANAD=?A=JL=F/=AD@9:=9Fj-=;@L=F<=K(=FK;@=FkRM>GJ<=JF

9KKjYF?KLDA;@MF<@MF?JA?k<9K-=;@LRMKHJ=;@=F@9:=FKGDDgMF<
<9EAL<9K-=;@L 9F<=J=RME.;@O=A?=F RM:JAF?=F<A=RMNGJ ?=	
KHJG;@=F@9:=FgOAJ<HGDALAK;@EGLANA=JLA=K@YF?LAF<A=K=JJL
NGF -=<= EAL <=E &9EH> RMK9EE=F <A= -=;@L= <=K (=FK;@=F
9MKRM<=@F=F
7

 MLD=JI4:E23=6*A6649.


 1?D
<GD>KKGFm#=ED_KG;@>JMK=Fh.


  :<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

A=+GKALAGF<=K&AF<=KN=JKLYJCLRME=AF=F<A=+GKALAGF<=KmMFL=FhRM
=AF=EmMFL=JKLh
<GD>KKGF?=@L@A=J9M>FA;@LAE=L9AD=AF<=ML=L<A=K=
+GKALAGF 9:=J 9DK &9EH> <=K &AF<=K ?=?=F <9K 9DD=AFA?= -=;@L <=J  J	
O9;@K=F=F<A=2=DL RM <=ML=F
9J`:=J @AF9MK KAF< 9F <9K&AF< 9DK
(GLAN :=KLAEEL= AKCMJK= ?=:MF<=F
 #G;C=Q MF< %9E=K @9:=F MFL=J	
KM;@LO=D;@=-GDD=(=L9H@=JF<=J&AF<@=ALAE=RM?9M><A=&GFKLJMC	
LAGFNGFDL=JRMCGEEL
.A=:=G:9;@L=F=AF=$F>9FLADAKA=JMF?9DL=J(=F	
K;@=F MF< =AF= @9J9CL=JAKA=JMF? <=J '=:=FKH@9K= <=K DL=JK 9DK =AF=J
RO=AL=F&AF<@=ALAF<=J9DL=F(=FK;@=FA@J=.=D:KLKLYF<A?C=AL9:?=KHJG	
;@=F O=J<=
 $F <A=K=E .AFF= AKL &AF<@=AL AF <=J O=KLDA;@=F &MDLMJ =AF
OAJCEY;@LA?=KAD<>`J=AF=F5MKL9F<<=J:@YF?A?C=AL

6f7 KG;A9D HGDALA;9D 9F< =;GFGEA; <=H=F<=F;Q @9K :=;GE= jF9LM	
J9DAR=<k 9K L@= C=Q >=9LMJ= G> 92=KL=JF ;@AD<kK =PH=JA=F;= G> L@=
OGJD<L@JGM?@L@=@AKLGJA;9D<=N=DGHE=FLG>9H9JLA;MD9JA<=GDG?QG>
;@AD<@GG<
/@=H@QKA;9D<=H=F<=F;QG>AF>9F;Q6f7KLJ=L;@=KAFLG9
KG;A9D <=H=F<=F;Q AF L@= D9L= ;@AD<@GG< 9F< 9<GD=K;=F;= G> L@=
E=E:=JK G>2=KL=JF ;MDLMJ=K :JAF?AF? OAL@ AL L@= <=FA9D G> L@=AJ
H=JKGF@GG<


&AF<=JFOAJ<KGEAL<=J.L9LMK<=J+=JKGF9:?=KHJG;@=F
F<=F.L9	
LMK<=J+=JKGFKAF<(9;@LN=J@YDLFAKK=<A=1=JL=ADMF?MF<<=J5M?9F?
RM(9;@L ?=:MF<=F
A=K :=<=ML=L&AF<@=AL AKL AFF=J@9D: <=JO=KLDA	
;@=F"=K=DDK;@9>L=F=AF&GFKLJMCL<9K.M:B=CL=EAL=AF?=K;@JYFCL=E5M	

 .A=@=<9RM=:<
.

1?D
9M;@.9F<J9(AK;@DAOA=LR(9?FMK)ADKKGFm9JF=L
9J:=L9J=F9J:=L9J>_J>9LL9J=F
*E:9JF=LG;@<=FCMDLMJ=DD9HJG<MCLAGF=F9NCD9KK
A 	L9D=LK KN=FKC9 9J:=L9JDALL=J9LMJ h +:5D<C:7E 7RC #:EE6C2EFCG6E6?D<2A 
g.


 #G;C=Q%9E=KC@H:?8,A2?5C@H:?8&=5.


 5ME=?JA>><=J+=JKGFKA=@=&9HAL=D

!MaFGL=

 A=K MFL=JKM;@L 9M;@ '9 !GFL9AF= KA=@= <9RM '9 !GFL9AF= mJ= @AD<J=F
+=GHD=h

 #G;C=QMF<%9E=K<=>AFA=J=F<=F.L9LMK<=J+=JKGF9DKm6f7KGE=A<=9G>;GE	
HD=L=F=KK 9F<O@GD=F=KK AF L@= K=FK=G> 9;@A=NAF? >MDDE=E:=JK@AHG> KG;A=LQ
L@=;GFKLALM=FLKG>L@9Lj:=AF?O@GD=k9J=;MDLMJ9DDQHJ=K;JA:=<
/@MKH=JKGF@GG<
;9F:=<=>AF=<9KL@9LA<=FLALQO@A;@AKKG;A9DDQ;GFKLALML=<>GJ9FAF<ANA<M9DFGL
OAL@J=KH=;LLG@AKGJ@=JGOFK=FK=G>MFAIM=F=KK:MLOAL@J=KH=;LLG9H9JLA;M	
D9JAR=< K=L G> ;MDLMJ9D A<=9K 9:GML O@9L AL E=9FK LG := >MDDQ @ME9Fh #G;C=Q
%9E=KC@H:?8,A2?5C@H:?8&=5.


 1?D
=:<
.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

?9F?RM(9;@L<=>AFA=JL
A=K=K&GFKLJMCLN=JGJL=L.M:B=CL=AF=AF=J+G	
KALAGFAF-=D9LAGFRM9F<=J=F(AL?DA=<=JF<=J"=K=DDK;@9>L<A==AF=FKGD	
;@=F 5M?9F? RM(9;@L @9:=F MF< RO9J 9M>?JMF< <=KK=F <9KK KA= 9DK
J=;@LK>Y@A?= +=JKGF=F <=>AFA=JL O=J<=F OY@J=F< &AF<=JF <A=K=J .L9LMK
9:?=KHJG;@=FOAJ<
#A=JEALOAJ<&AF<@=AL 9FO=F<:9JME=AF=+GKALAGF
RM :=K;@J=A:=F <A= FMJ =AF?=K;@JYFCL=F 5M?9F? RM(9;@L @9L MF< <=J
A@J=(`F<A?C=AL9:?=KHJG;@=FOAJ<gOA=<A=K>`J<A=+GKALAGF<=KJ:=A	
L=JK<=J!9DDAKL

9J`:=J@AF9MK KAF<9F<A==>AFALAGFNGF&AF<@=AL 9:=J 9M;@1GJ	
KL=DDMF?=F?=:MF<=F<A=<9K&AF<EAL:=KLAEEL=F-=;@L=FMF<KQE:GDA	
K;@=J(9;@LN=JK=@=F<9K&AF<9DK#G>>FMF?KLJY?=JG<=J<9K&AF<<=E
<9KF=M=%9@J@MF<=JL?=@_JL
A=K=AD<=J?J=A>L<A=K;@O=<AK;@=J:=A	
L=JDAL=J9LMJ9M>MF<N=J:AF<=LKA=EAL<=J+GKALAGFNGF?9FRMFL=FRM=AF=J
:=KGF<=J=F .LJ9L=?A= <A= F9;@>GD?=F< 9MK>`@JDA;@ MFL=JKM;@L OAJ<
  K
?=@LAE!GD?=F<=F9DKGFA;@LFMJ<9JME<9JRMKL=DD=F<9KK<A=J:=AL=J	
DAL=J9LMJ=AF=F=EGCJ9LAKA=JMF?K9FKHJM;@@9LO9KOA=<GD>KKGFR=A?L
=AF9:?=FMLRL=K&DAK;@==`:=JJ:=AL=JDAL=J9LMJMF<<=J=F2=JLAKLKGF	
<=JF<9JMEH:6<A=J:=AL=JDAL=J9LMJ<A=K=FFKHJM;@HJYK=FLA=JLMF<D=	
?ALAEA=JL



	  ':67'..'64#6')+'0&74%* *'/#6+5+'470)810+0&
*'+6

6f7 L@=EGKL KA?FA>A;9FL >MF;LAGF G> ;@AD<J=F AF L@=2=KL AK A<=G	
DG?A;9D
 6f7 $F2=KL=JF KG;A=LQ ;@AD<J=F @9N= ;GE= LG J=HJ=K=FL 9
D9KL>JGFLA=JL@=HGDALA;KG>@GH=J=KA<=AFL@=E
/@AKAK9IMAL=K=H9	
J9L=HJG;=KK>JGEL@=LJ9<ALAGF9D>MF;LAGFG>;@AD<J=F9K?M9J9FLGJKG>
;GFLAFMALQ9F<J=F=O9D
/@=Q9J=L@=D9KLJ=KLAF?HD9;=G><J=9EK9F<
NAKAGFKL@9L@9N=:==FDG<?=<L=KL=<9F<>9AD=<OAL@9DDL@=GL@=JKG	
;A9D?JGMHKO@G9LGF=LAE=GJ9FGL@=J@9N=:==FE9<=L@=J=HGKA	
LGJQG> >MLMJ=9F< @GH=K
@AD<J=F;9F J=E9AFH=JH=LM9DDQ MF:D=E	
AK@=< :=;9MK= 9DO9QK MFLJA=<
 /@=Q @9N= L@= 9<N9FL9?= G> :=AF?
;GFKL9FLDQJ=HD=FAK@=<AF9O9QL@9LAKFGLLJM=G>9DDL@=GL@=JN=@A	
;D=K >GJ L@= A<=GDG?QG>@GH=gO@=L@=J L@=H=9K9FLJQ L@=OGJCAF?
;D9KKL@=HGGJ:D9;CK=N=FOGE=F
/@=K=@9N=K@GOF9L=F<=F;Q

 .A=@=<9RM<GD>KKGFm#=ED_KG;@>JMK=Fh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

LG<AKHD9Q9DDLGG@ME9F;@9J9;L=JAKLA;K9F<LG<9K@L@=<J=9EKL@9L
@9N= :==F ;@=JAK@=< GF L@=AJ :=@9D> :Q L@= KG;A=LA=K L@=Q O=J= LG
@9N=LJ9FK>GJE=<
ML9KG;A=LQ;9F:=DA=N=AFALK;@AD<J=F9F<L@=AJ
AF;GJJMHLA:ADALQ9F<AL;9F<=>=JAF<=>AFAL=DQL@=;GFK=IM=F;=KG>ALK
:=DA=>:QLJ9FK>=JJAF?ALLGL@=F=PL?=F=J9LAGF


A=K=$<==<=J&AF<@=ALAKL=K<A=<9K&AF<9DKDAL=J9JAK;@=F+JGL9?GFAKL=F
EAL2AJCE9;@L MF< '=?ALAE9LAGF N=JKA=@L
  K OMJ<= :=J=ALK 9MK?=>`@JL
<9KK<A=MFL=JKM;@L=F/=PL=<A=+GKALAGF<=K&AF<=K<9K(GLAN<=K&AF	
<=K MF< <A= +=JKH=CLAN= <=K &AF<=K FMLR=F
 $E !GD?=F<=F OAJ< RM	
FY;@KL<A=1=JO=F<MF?<=J&AF<=JH=JKH=CLAN=<A=9F<9K(GLAN<=K&AF	
<=K?=CGHH=DLAKL?=F9M=JMFL=JKM;@LMF<<9J?=KL=DDL

$F&9HAL=D

OMJ<=!MJMD9F<RALA=JL<=J+GKALAGFMF<+=JKH=CLAN=
<=JJ:=AL=JDAL=J9LMJ 9DK .A;@LO=AK= NGF MFL=FEAL =AF=E K;@9J>=FM?=
>`J&D9KK=FMFL=JK;@A=<=<=>AFA=JL
A=K=MK?9F?KD9?=FAEEL9M;@<9K
&AF<=AF.=AF=?=K=DDK;@9>LDA;@=+GKALAGFGJ<F=L<9K&AF<MFL=F9F
M;@
"=ERe=?J=A>L<A=K=FDA;CNGFMFL=F9M>MF<=JCDYJL@A=JEALOA=KG<=E
&AF<AFF=J@9D:<=JFGJ<AK;@=FJ:=AL=JDAL=J9LMJ=AF=R=FLJ9D=-GDD=RM>YDDL
<9<9K&AF<MF<<=JJ:=AL=J=AF=Y@FDA;@=+GKALAGFAFF=@9:=F
DD=J	
<AF?K :=RA=@L =J C=AF=  JC=FFLFAKK= <=J !GJK;@MF?KJA;@LMF? <=J "=	
K;@A;@L=<=J&AF<@=AL(=FL9DALYLK?=K;@A;@L=G<=J@AKLGJAK;@=FFL@JGHG	
DG?A=AFK=AF=V:=JD=?MF?=F=AFOG<MJ;@<9K&GFKLJMCL<=J&AF<@=ALAF	
F=J@9D: <=JO=KLDA;@=F"=AKL=K?=K;@A;@L= AF"=ERe=K /@=K= C=AF= NGDD	
KLYF<A?==J`;CKA;@LA?MF?>AF<=L
A=E9J?AF9DAKA=JL=+GKALAGF<=K&AF<=K
9DD=AF=J?A:LB=<G;@=AF=J=D9LANK;@O9;@=+GKALAGF
5O9JKHJA;@L"=ERe=
9F<9KK<9K&AF<9M;@>`J<9KQF9EAK;@=MF<)=M=KL=@L>`@JL<A=K
B=<G;@FA;@LO=AL=J9MKMF<?=@L9M;@FA;@L9M><9K.H9FFMF?KN=J@YDLFAK
ROAK;@=F<=E&GFKLJMCL&AF<@=ALMF<<=KK=F=?J=FRMF?9M>:`J?=JDA;@=
&AF<@=AL=AF
A=D=?ALAEA=J=F<=!MFCLAGF<=K&AF<=KOAJ<KGRO9J9F?=	
<=ML=L9DD=J<AF?KFA;@L<=MLDA;@9MK?=>`@JL

"D=A;@=K?ADL>`J"=ERe=K/@=K=<9KK<=J J>9@JMF?K@AFL=J?JMF<=A	
F=J &AF<@=AL AE J:=AL=JEADA=M =AF= O=K=FLDA;@= 1GJ9MKK=LRMF? <9RM

 %=J=EQ.=9J:GGC.@C<:?8	=2DD9:=59@@5'GF<GF.
>

 .A=@=<9RM&9HAL=D


 1?D
&9HAL=D

!MaFGL=

 .A=@=<9RM"=ERe=m9JF=LAFGJ<AKC9J:=B<=JDALL=J9LMJ
)MG?>eJh.


 1?D
=:<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

:AD<=?ML=J:=AL=JDAL=J9LMJRMK;@J=A:=F
#A=J:D=A:L"=ERe=9M>=AF=J
G:=J>DY;@DA;@=FMF<K;@O=J<=>AFA=J:9J=F :=F=gO9K:=<=ML=Lm?MLh J
>`@JLO=AL=J9MK0E`:=J<9KJ:=AL=JEADA=MRMK;@J=A:=FEMKK<=J=FL	
KHJ=;@=F<=MLGJ<A=K=K0JKHJMF?KEADA=MN=JD9KK=FMF<KA;@9DK1=J>9KK=J
HJG>=KKAGF9DAKA=JL@9:=F
#A=JAFDA=?L<=J=A?=FLDA;@=&=JFNGF"=ERe=K
/@=K=<A==JB=<G;@FA;@LRM F<=>`@JL
.G>J9?L=JD=<A?DA;@O9K<9FF
FY@=JDA=?=F<K=A9DK<A=2=DL<=K&AF<=KMF<<=KK=F.A;@LO=AK=RMOY@	
D=F
29KE=AFL=J<9EAL9KK<=J=FLKHJ=;@=F<=1=J>9KK=J<9KJ:=AL=J	
EADA=MFMJ9DK&AF<=JD=:L@9LMF<<9@=JFA;@L<A=+=JKH=CLAN=<=K=JO9;@	
K=F=FJ:=AL=JK N=JO=F<=F C9FF M;@ <9K J?ME=FL <=J m?ML=Fh J	
:=AL=JDAL=J9LMJ J`;CLKG<9KAG?J9>AK;@=RM K=@J AFK5=FLJME
5=FLJ9D 9F
"=ERe=K/@=K=AKL=AF='=?ALAEA=JMF?KKLJ9L=?A=<A=E9F@AFL=J<=J1=J	
O=F<MF?=AF=J&AF<=JH=JKH=CLAN=MF<<=J JRY@DMF?9MK<=E(ADA=MAF
<=EE9F9M>?=O9;@K=F AKL 9MKE9;@=FC9FFO9K"=ERe= B=<G;@FA;@L
=PHDARAL9MK>`@JL
A=L9LKY;@DA;@=AG?J9>A=<=KMLGJKKHA=DLO=FA?=J=AF=
-GDD= 9DK <A= @A=J<MJ;@ LJ9FKHGJLA=JL= ML@=FLARALYL
 =J`;CKA;@LA?L E9F
RMKYLRDA;@<9KO=KLDA;@=&GFR=HLNGF&AF<@=AL<9K"=ERe=EAL K=AF=E
#AFO=AK9M><9K&AF<9DK<9KQF9EAK;@=MF<)=M=FMJ9FJ=AaLKG=J@YDL
<A= 29@D <=J &AF<=JH=JKH=CLAN= =AF= <GHH=DL= '=?ALAEA=JMF?K>MFCLAGF

$FF=J@9D: <=J G:=F <9J?=KL=DDL=F $<=GDG?A= <A= AFF=J@9D: <=JO=KLDA;@=F
"=AKL=K?=K;@A;@L= <9K(GLAN <=K &AF<=K CGFKLALMA=JL AKL 9M;@ <9K &AF<
EAL=AF=EK;@9J>=FM?=>`J?=K=DDK;@9>LDA;@=1=J@YDLFAKK=9MK?=KL9LL=L

A=K=K+GL=FRA9D<=K&AF<=K=J?A:LKA;@9MK<=FAF&9HAL=D
<9J?=	
KL=DDL=F&AF<@=ALKNGJKL=DDMF?=F AFF=J@9D: <=J=J <9K&AF< KGOG@D =J	 9DK
9M;@ =FLEY;@LA?L OAJ<
 9 A@E <=J .L9LMK <=J +=JKGF FA;@L RM=JC9FFL
OAJ<OAJ<<9K&AF<FA;@L9DK(=FK;@:=LJ9;@L=LKGF<=JFjFMJk9DK&AF<

5ME9F<=J=FOAJ<=K 9M;@9DK<9K?ML=MF<F9L`JDA;@=2=K=F<9KFG;@
?9FR EAL <=E "ML=F MF< )9L`JDA;@=F AF 1=J:AF<MF? KL=@L =FLOGJ>=F

:=J=JKL<MJ;@<A=1=JCF`H>MF?EAL<=E=FLEY;@LA?L=F.L9LMK<=J0F	
H=JKGFOAJ<<A=K=J.L9LMKOAJCEY;@LA?
9<9K&AF<9DK+=JKGFFA;@L=JFKL
?=FGEE=FMF<9F=JC9FFLOAJ<@9L=K<A=(_?DA;@C=ALMF:=G:9;@L=LRM
9?A=J=F
"=F9M<A=K=K+9J9<GPOAJ< AF$@C8:7E6C D:8 :=FMLRLO=FF<A=
!A?MJ <=K(Y<;@=FK(A9`:=J<A=.A;@L <=J JO9;@K=F=F 9M> A@J=.M:	
B=CLHGKALAGF <A= <MJ;@ <A= 5MK;@J=A:MF? &AF< <=>AFA=JL OAJ< J=>D=C	

 1?D
=:<

 1?D
=:<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

LA=JLm FKBMZJK:9JFMF?=AKQFF=J@=LGE<=FN9JGYCL9<=F:=?J=HAFL=
E=JYF=FLJ=EZF9<=JK?JAKN9JLQ<DA?=F<=J9KMHH>9LLFAF?
h6m AFKA=	
:=FBY@JA?=K &AF< NGJ 9DD=E O=FF =K MF=@=DA;@ O9J <9K :=?JA>> FA;@L
E=@J9DK =AF<J=A(GF9L=9DL=K.;@O=AFO9JG>>=FKA;@LDA;@ A@J=M>>9K	
KMF?
h7MJ;@<A=K=MKK9?==FLD9JNL<=J/=PL<A=<9J?=KL=DDL=1GJKL=DDMF?
<=J JO9;@K=F=F9DK>9DK;@
9K&AF<N=JKL=@LE=@J9DK<A= JO9;@K=F=F
9FF=@E=F
=E(Y<;@=FKAF<<A=<MJ;@<A= JO9;@K=F=FNGJ?=FGEE=	
F=F =F=FFMF?=F :=OMKKL <A= <9J9M> @AF9MKD9M>=F <9KK E9F A@E 9DK
&AF< C=AF ?J_a=J=K AFL=DD=CLM=DD=K 1=JE_?=F RMLJ9ML
 "=J9<= @A=J<MJ;@
N=JK;@9>>LKA;@<9K&AF<=AF=(9;@LHGKALAGF<9=K AF:DA;C=AFAF?==J	
@YDL<A=FA;@L?=@=AE?=@9DL=FO=J<=F<9E9F<=J(=AFMF?AKL<9K&AF<
N=JKL`F<=<A=K=KGOA=KGFA;@L

#G;C=QMF<%9E=KKL=DD=F<9JOA=<A=1GJKL=DDMF?NGEMFK;@MD<A?=F
MF<F9L`JDA;@=F&AF<?=K=DDK;@9>LDA;@N=JO=F<=LOAJ<ME=AF=.A;@L9M>
&AF<=J9DKMFE`F<A?RMD=?ALAEA=J=F

 L@= ;@AD< AK KH9LA9DDQ 9F< L=EHGJ9DDQ K=L 9H9JL 9K <A>>=J=FL 9K
jGL@=Jk
L@=;@AD<AKK9A<LG@9N=9KH=;A9DF9LMJ=9F<LG:=9KKG;A9L=<OAL@
F9LMJ=
L@=;@AD<AKAFFG;=FL9F<L@=J=>GJ=
NMDF9J9:DQ<=H=F<=FL



	 +''452'-6+8'&'5+0&'5B&#516'0<+#.&'570$'1$#%*
6'6'0'1$#%*6'45

$FF=J@9D:NGF$@C8:7E6CD:8OAJ<<A=G:=F<9J?=KL=DDL=1GJKL=DDMF?9M>	
?=?JA>>=F MF< ME?=O=F<=L
 $F<=E ?=K;@AD<=JL OAJ< OA= <A= F9AN= +=J	
KH=CLAN=<=K&AF<=K AF:DA;C= AFK:=KGF<=J= AF&D9KK=FRMK9EE=F@YF?=
=JE_?DA;@LR=A?L<=J/=PLOA=<A=F<=JK9JLA?C=AL<=K&AF<=K9DK.LYJC=
N=JO=F<=LO=J<=FC9FF
9K&AF<OAJ<9DK9CLAN9F<=J"=K=DDK;@9>LL=AD	
F=@E=F<=K.M:B=CL=FLOGJ>=F<9KK=AF==A?=F=+GKALAGF<AKCMJKANJ=>D=C	
LA=JL
M;@OAJ<9F<A=K=J.L=DD=CAF<DA;@=$<=FLALYLL@=E9LAKA=JL<=FF<9K
&AF<<=>AFA=JLKA;@K=D:KLAF-=D9LAGFMF<:?J=FRMF?RMJ&9L=?GJA=&AF<

 (G9(9JLAFKGF$@C8:7E6CD:8.

 #G;C=Q%9E=KC@H:?8,A2?5C@H:?8&=5.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

=K=JC=FFL=F=FFMF?=FJ=>D=CLA=JL<A=K=MF<K=LRLKA;@KM:N=JKAN@A=JEAL
9MK=AF9F<=J
 KOAJ<9DKG<=MLDA;@?=R=A?LOA==AF==F=FFMF?<MJ;@<A=
=AF.M:B=CL9MK?=?J=FRLOAJ<KM:N=JKANNGF<A=K=EN=JO=F<=LOAJ<ME
=A?=F=5MK;@J=A:MF?=FRM=FLO=J>=F
(A9FMLRL KG<A=5MK;@J=A:MF?9DK
&AF<MEMF:=G:9;@L=L9?A=J=FRMC_FF=F

A=K=9JKL=DDMF?:=AF@9DL=L=AF=KQE:GDAK;@=&JALAC9F<=J0FE`F	
<A?C=AL<=KJ:=AL=JK
=J/=PLR=A?L<9KK<A=CMDLMJ=DD=F1GJKL=DDMF?=F
<A= :=FMLRLO=J<=F ME&D9KK=FMF?D=A;@@=AL RM D=?ALAEA=J=F ?=F9MOA=
<A=1GJKL=DDMF?=F<A=<A=0FE`F<A?C=AL<=K&AF<=KD=?ALAEA=J=F<AKCMJ	
KAN :=<AF?L KAF<
"D=A;@R=ALA? OAJ< <9J?=KL=DDL <9KK <A= +=JKH=CLAN= <=K
<MJ;@<=FAKCMJK9DKMFE`F<A?:=F9FFL=F.M:B=CLK=AFKM:N=JKAN=K+G	
L=FRA9D:=AF@9DL=L
A=K=K+GL=FRA9D<=J&AF<=JH=JKH=CLAN=R=A?LKA;@AF<=J
R=AL?=F_KKAK;@=F&JALACRM$@C8:7E6CD:8m6


7DZF?9KLMF<=JC9FDYK9J=F
JZC9?D_EE9:GJL9LL<=FKGEKZLJG?=LG;@L9HH=JLKLZJNA<#=<NA?.L=F	
E9FKKA<9YJ=FDAL=F>DA;C9G;@AFL==FNMP=FDANKC9EJ9LE=<=FEG?=F
CNAFF9KJ=>D=PAGFG;@A9CLL9?=DK=>_JEZ?9
h6m#YM>A?C9FF=K<=E'=K=J
?=K;@=@=F<9KK=JN=J?AKKL<9KK<A=B=FA?=<A=KGLJ=MMF<L9H>=J9F#=<	
NA?.L=FE9FK.=AL=KL=@L=AFCD=AF=K(Y<;@=FAKLMF<FA;@L=AF=JO9;@K=	
F=J '=:=FKC9E=J9<EAL <=J -=>D=PAGF MF< <=J =G:9;@LMF?K?9:= =AF=J
J=A>=F!J9M
h7=J&JALAC=JMFL=JK;@YLRL<9K+GL=FRA9D<=K&AF<=K
"=J9<=
<A=K=  AFKL=DDMF? ?=?=F`:=J <=E&AF< =JE_?DA;@L =K <A=K=E @AFL=J <A=
!9KK9<=RMK;@9M=F
A=KR=A?L<=J/=PLAE<9J?=KL=DDL=F JK;@J=;C=F<=J
(MLL=J<9J`:=J<9KKKA;@(A99F J=A?FAKK=9MKA@J=J>J`@=KL=F&AF<@=AL
=JAFF=JLm(GJKZ?FYKL9FKCJYE<ML
=LYJGLY;CLE=<KEZNALLF=FKGE
E9FLJGLLN9J9KGE<_<9LAF?
h6m(MLL=JK9@>9KL=JK;@J=;CL9MK
 KAKL
MF?=@_JA?EALCD=AF=F5=M?=FNGF<=F=FE9F<9;@L=<9KKKA=OA= LGL=
AF?= KAF<
h7MJ;@ <A= 9FK;@DA=a=F<<9J?=KL=DDL=1=JKL=DDMF?(A9K <A=
NGJ?A:L KA;@KGFKL 9FFA;@LK RM=JAFF=JF?=KL9DL=L<=J/=PLCAF<DA;@=K
=OMKKLK=AF <9J`:=J <MJ;@ O=D;@= 5MK;@J=A:MF?=F <9K &AF< <=>AFA=JL
OAJ<
 A= &AF<=J>A?MJ J=9?A=JL 9M> <A=K= =F=FFMF?=F MF< 9?A=JL
=FLKHJ=;@=F< m%9? N9J JY<< @GF KCMDD= LJG B9?EAF<=KEQ;C=LE=J
 %9?

 @D=FAMKm)9C=LDANh.


 (G9(9JLAFKGF$@C8:7E6CD:8.


 m%9?KZ?@MJ:=LYFCK9EEAFEGJ:D=NG;@J=FLAFLMALANLLJ_KL9<=B9?@=FF=E=<
9LLB9?AF?=LEAF<=KE=Jh=:<

6m$;@K9@OA=F9;@<=FCDA;@E=AF=(MLL=JOMJ	
<=MF<J=AFAFLMALANLJ_KL=L=A;@KA=<9EAL<9KKA;@EA;@KGFKL9FFA;@LKE=@J=J	
AFF=JL=
h7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

@9<=K=LLKZEQ;C=L9NKLGJL>GDCK@9F<DAF?9J9LLB9?@9<==F?JMEDA?A<\
GE 9LLEGJ AFL= NADD= B9? KCMDD=EAFF9K >_JEQ;C=L 6


7
h 6m$;@ @9LL=
F?KL<9KKKA=<=FC=FC_FFL=<9KKA;@EA;@9FE=@J=JAFF=JL=
$;@@9LL=
KGNA=DNGF<=F#9F<DMF?=F<=J?JGa=F'=ML=?=K=@=F<9KKA;@=AF=N9?=
$<==<9NGF@9LL=<9KK(MLL=JFA;@LOGDDL=<9KKA;@EA;@9FRMNA=D=JAF	
F=JL= 6f7
h7 $F <A=K=E  FLOMJ> =AF=J &AF<=J>A?MJ ?J=A>L <=J /=PL 9M>
$<==F&=QKRMJ`;C<A=<=FFKHJM;@&AF<=J=JFKLRMF=@E=F<9EAL:=	
?J`F<=L= <9KK =K KA;@ :=A <A=K=F ME K=D:KLKLYF<A? <=FC=F<= 2=K=F
@9F<D=

#MJ KYDD9F EAFF=K MHH>GKLJ9J=F 9LL :9JF=L J=<9F NA< >QJ9 >=E ZJ
?J9FKC9JG;@?=FGEKCZ<9J<=FNMPF9E=<=LLMF<=J:9JLKC9JHKAFF=
?_J KAF9 E=<N=LF9 NYJ<=KYLLFAF?9J E=< =F KCYD>N9F<= _ELZDA?@=L
J=9?=J9J>_J@N9JB=AFLJQ;C

62A= K=DL=F =JAFF=JL KA;@ <=J JRA=@=J <9J9F <9KK <9K&AF<:=J=ALK
EAL NA=J >`F> %9@J=F <=F  JO9;@K=F=F `:=JHJ`>L MF< <MJ;@K;@9ML
EALOMF<=J:9J=E.;@9J>KAFFK=AF=:=OMKKL=F2=JLMF?=FNGJFAEEL
EAL=JK;@`LL=JF<=J!J9?ADALYL9M>B=<=F AF<JM;CJ=9?A=JL7

A=&AF<=J>A?MJOAJ<@A=J<MJ;@RME(=<AME

(=<>DA;C9FKGEE=<AMEC9F:=JYLL=DK=FDQ>L9KHJZC=FMJKAF9?ANF9
HD9LK=JHZ@_?Lg DZ?L	KC9D9FG;@KYLL9<=EAFQLL:JMC6f7
#GFYJ
:9JF=L KGE NZ?9J D6 G;@ NALLF9 GE <=L @GF K=J KGE :9JF=L A
&=BK9J=FKFQ9CDY<=J
#=FF=KF9JJ9CLA?9G>_JKLZ=DK=:DAJ<=L>JYEKL9
E=<D=L 9LL 9NKD_B9 K9E@YDD=LK CNAFFG>_JLJQ;C G;@ >9LLA?>GDCK	
>_JLJQ;C


6(AL<=E(Y<;@=F9DK(=<AMEC9FF<A= JRY@DMF?<A=.HJ9;@=9MK
A@J=F?=?=:=F=F+DYLR=F9M><=J@G;@	FA=<JA?	.C9D9@=:=FMF<KA=AF
F=M=F"=:J9M;@K=LR=F6f7
.A=AKL<9K&AF<<9KKA;@LJ9MLRMD696?
MF<<9KRM:=R=M?=FO9K=KKA=@LOA=<9K&AF<AF=K&9AK=JKF=M=
&D=A<=J
 $@J FYJJAK;@=K 0FN=JKL=@=F OAJ< <9K NGJJ9F?A?KL= (ALL=D
ME <A= 0FL=J<J`;CMF? <=J !J9M=F MF< <=J JE=F AF <=J "=K=DD	
K;@9>LRM=FLL9JF=F
7


  :<
.


 &=Q2C?6EDPC9F?5C256  .


 <GD>KKGFm=JYLL9F<=LKNY?A$@C8:7E6CD:8h.
>>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

$FF=J@9D: NGF%ODD=@C?2 3=@>>2 OAJ< =:=F>9DDK =AF= =FLE9;@L=L= +GKA	
LAGF <=K &AF<=K <9J?=KL=DDL 9MK <=J @=J9MK <9K &AF< =AF +GL=FRA9D RMJ
.=D:KL=JEY;@LA?MF?=FLOA;C=DL
M;@@A=JKL=@L<A==G:9;@LMF?K?9:=<=K
&AF<=K AE1GJ<=J?JMF< <A= <A="JMF<D9?= >`J K=AF=F9DQK=F MF<-=	
>D=PAGF=F:AD<=L
.GOAJ<<A=!A?MJ<=K%MF?=F(9JLAF<9<MJ;@;@9J9CL=JA	
KA=JL<9KK=J9DD=(=FK;@=F<=F=F=J:=?=?F=LRM=JKL?=F9M:=G:9;@L=L
MF< @A=J9MK-`;CK;@D`KK= RA=@L
A=KOAJ< 9F@9F< =AF=J .R=F= N=J<=ML	
DA;@LAF<=J(9JLAF<A=YM=JAF#9FF9:=G:9;@L=L

U?GF=F NGJG D9?GE KLGJ9 G;@ 9DD<=D=K ML9F <=F <J_EKC9 CMHA?@=L
KGECGEE=JAFA>JZFG;@LJQ;C=J_?GF=FBMKL<YJ_?9LKKLBYDC?ZJAFA
KBYD=F
 U?9L :DAJ <YJ9N =LL <J_EE9J=_?9 KGE CAJM?=FK CFAN 9D<JA?
:GL9J:GJLG;@KGEB9H9F=FK:9BGF=LL9D<JA?C9F<_<9
#GF@9<=AFL=
KZ<9F9_?GF


6A= M?=F O9J=F EALL=D?JGa MF< ?9FR G@F= <A= LJYME=JAK;@=
-MF<@=AL<A=NGF AFF=FCGEELMF<<A=M?=F?=F9M<GJL<J`;CL
OG<=J .L9EE <=KM?=K AF <A=.==D= @AF=AF?=@L
9KM?=OAJ<
<9NGF=AF/JYME=J9M?=O=D;@=E<9K(=KK=J<=K@AJMJ?=FFA=E9DK
9:@=D>=FC9FFMF<O=D;@=K<9K9BGF=LL<=K%9H9F=JKFA=E9DKL_L=F
C9FF
.A=@9LL=C=AF=KGD;@=FM?=F
7

$E!GD?=F<=FR=A?L<=J/=PL<9KKKA;@<A=CAF<DA;@=$FLMALAGF9DKJA;@LA?
=JO=AKL
%=<=F<=JA@E:=?=?F=L:=LJ9;@L=L<=J%MF?=?=F9MMF<CGEEL
RM=AF=E0JL=AD<9KKA;@AEO=AL=J=F1=JD9M>:=O9@J@=AL=L

&9JD9:=@_N=J:9J9K=HZ=F>_J=F=F<9K=CMF<KZCYFF=JE9FKA?
KZQFCDA?KZE9FJACLA?LKBMFC=JA@GH
=LYJKGEGE@GFNGJ=>YJ<A?
E=<9DDL @GFK=JHZ
#GF >_JGDYEH9J@GFKDZJ F=JEG<=L
#GF:DAJ
FG?AFL=DYLLLYFC=J(9JLAF


6&9JD9EMKK =AF=F FMJ >`J =AF=.=CMF<= 9FK=@=F K;@GF >`@DLE9F
KA;@KG=D=F<A?<9KKE9FJA;@LA?RMK9EE=FKAFCL
 KAKL9DKOYJ=KA=
EAL9DD=E>=JLA?<9KKA=9FKA=@L
.A=:=K;@AEH>LKA=FAEEL<=F(ML

.A=OAJ<OG@DFA;@LD=A;@L<=FCL(9JLAF
7


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


  :<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

MJ;@ <A=K= 1GJ9MK<=MLMF? <A= KA;@ AEO=AL=J=F 1=JD9M> =J>`DDL ?J=A>L
<=J/=PL9M><9K(GLAN<=K?ML=F&AF<=KRMJ`;C
A= JEY;@LA?MF?<=K
&AF<=K =J>GD?L 9M;@@A=J <MJ;@<A=9JKL=DDMF?<=K CAF<DA;@=F=OMKKL	
K=AFK <9J`:=J <9KK <A=  JO9;@K=F=F FA;@L OAKK=F OA= NA=D =K N=JKL=@L
m#9FN=LAKBYDN9N=JC=LJYLLEQ;C=L
=LN=LAFL=<=KLGJ99LL@9FN=L
#9F
YJ KZ DAKLA? @=D9 DZF?9 <9?9J A:D9F< G;@ ?ZJ <YJ G;@ jKH=CMD=J9Jk HZ
EYFFAKCGJF9
h6m JO=AaL9LKY;@DA;@J=;@LNA=D
9KOAKK=F<A="JGa=F
FA;@L<9KK=JO=Aa
(9F;@E9DAKL=J?9FR=D9F?=/9?=KGDAKLA?MF<DYM>L
ME@=J MF< jKH=CMDA=JLk `:=J <A=(=FK;@=F
h7 =J /=PL R=A?L OA=$@C
8:7E6CD:8<9KKCAF<DA;@=$<=FLALYL:=J=ALK<MJ;@-GDD=FRMK;@J=A:MF?=F<=	
>AFA=JLOAJ<<A=<9K&AF<C=FFLMF<9M><A==KJ=9?A=JL
.G@=AaL=Km=
KLGJ9 @9 KNZJL >_J 9LL DMJ9 @GFGE LQ <= CMFF9 9D<JA? N=L9 G:=<6E @9F
=?=FLDA?=FN=L
h6mA="JGa=F@9:=F=KK;@O=JA@FRMLYMK;@=F<9KA=
FA=OAKK=FC_FF=FH2D=J=A?=FLDA;@O=Aa
h7=J/=PL:=K;@J=A:LKG=AF=
.=D:KL=JEY;@LA?MF?<=K&AF<=K<MJ;@.M:N=JKAGF$F<=E=K=F=FFMF?=F
=JC=FFLMF<NGJ<=J?J`F<A?9CR=HLA=JL AKL=K AF<=J'9?=<A=K=KM:N=JKAN
=AFRMK=LR=F

(9JLAFKA9CLL9?=DK=JHZ?ZJ<9JF9YJ<=L9DB=J9<=G;@@9FK=JCD9JL6


7
@MJ@9FKC9DDCMFF99FNYF<9KAF9MHHLY;CL=J>_J9LL6


7E=<KALLL9D
L9 CGFLJGDD _N=J =F KALM9LAGF 6f7
(9JLAF :DAJ LA<A?L FYJ <=L LBYF9J
@9FKKQ>L=F=F9FH9KKFAF?=FKEYKL9J=


6(9JLAFK=G:9;@LMF?=F9M><=F#_>=FKAF<<=L9ADDA=JLMF<=JKA=@L
CD9J 6f7OA==J K=AF= FL<=;CMF?=F9FO=F<=FC9FF ME 6f7EAL
K=AF=J.HJ9;@= <A=&GFLJGDD= `:=J =AF= .ALM9LAGF RM =J?J=A>=F 6f7

(9JLAFOAJ< >J`@O=FF=KK=AF=F5A=D=F<A=FL=AF(=AKL=J<=JF	
H9KKMF?
7

M;@AFF=J@9D:NGF@5?2EE;@C5OAJ<=AF==G:9;@L=JHGKALAGF<=J&AF	
<=J<9J?=KL=DDL

9JF=FKFYJB<=KA?KGEG?JYKCJAF?9DD9?GDNCJAF?9DD9NY??9JHZ
9DD9 :9;C9J G;@ AFNA< NY?C9FL=JF9
= DQKKF9<= G;@ KF9HH9<= MHH


  :<
.


  :<
.


 F<=JKGFEEC2??D2<26?32C?5@>.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

= D9<= A@GH:AL9J LADD<=L KLGJ9 DY??KH=D KGEN9J<=J9K N9J<9?DA?9
DAN
=@_J<=HZ<=LKGEK9<=KG;@>MF<=J9<=_N=J<=L


6A= &AF<=J MEK;@D9F?=F OA= 0FCJ9ML 9DD= _<=F2YF<= #`?=D
MF<2=?JYF<=J
.A=@_JL=FRMMF<K;@F9HHL=F9M>
.A=K=LRL=F/=AD=
RM<=E?JGa=F'=?=KHA=DRMK9EE=F<9KA@J9DDLY?DA;@=K'=:=FO9J

.A=@_JL=F<9KO9K?=K9?LOMJ<=MF<<9;@L=F<9J`:=JF9;@
7

$F<A=K=J.R=F=AKL<A=+GKALAGF<=K5M@_J=JKOA=9M;@AF$@C8:7E6CD:8
MF<%ODD=@C?23=@>>2E=@J9DK=AF=H9KKAN=+GKALAGF
9<MJ;@<9KK<A=
&AF<=JMF:=G:9;@L=L==G:9;@L=JKAF<OAJ<9M;@AF<A=K=E/=PL<9J?=	
KL=DDLOA=KA=KA;@9MKA@J=J+GKALAGF9DK&AF<@=J9MK=JEY;@LA?=F
.G@=AaL
=KAF<=J9JKL=DDMF?<=J*E2E2C>J9M=F<9KK<A=K=@YM>A?:=AME@=JJ=AK=F	
<=F#YF<D=JFAF?=C9M>=FMF<NGJA@J=F(YFF=JFN=JKL=;C=F<A=&AF<=J
9:=J`:=J<A=K=AF?==K;@=A<OAKK=FmZG;@<Z@9<=:9JF=FJ=<9HZ
<=EG;@<ZCYF<=<=<=LKGE=FKLQJC9?=FL=EGLE_<J9JF9
h6m(9F;@	
E9DOMKKL=F<A=&AF<=J`:=J<A=K=.9;@=F=K;@=A<MF<<9=EH>9F<=F
KA= =K OA= =AF= .LYJC= ?=?=F`:=J <=F(`LL=JF
h7 F?=<=ML=L OAJ< @A=J
<9KK<A=&AF<=JA@J=MF:=G:9;@L=L=(ALOAKK=JK;@9>L`:=J<A="=@=AEFAKK=
A@J=J(`LL=J?=?=F<A=K==AFK=LR=FC_FF=F

M;@ AF)@>2?6? @>&=@7 OAJ< <A= CAF<DA;@= #9MHL>A?MJ *DG> 9DK
MF:=G:9;@L=L=J=G:9;@L=J=FLOGJ>=F

#9FCMF<=KALL9G;@K=<=EG;@ >_JKLZ<=EML9F9LL<=KZ?@GFGE
@9F @_DD KA? ?_E<?=FGEKAF N9J<9?DA?@=L KAF:=LQ<=DK=D_K@=L
=
NAKKL= AFL=N9<@9FLYFCL=GE<=EG;@@MJ@9F:JMC9<=LYFC9
(=F
@9FCYF<=<=J9KE=C9FAC<=J9KKYLL@9FFZ<<=>J9ELADD<=J9KNYK=F
6


7


6 JCGFFL=KALR=FMF<KA=K=@=FMF<N=JKL=@=FG@F=<9KKKA=A@FK9	
@=F J@A=DLKA;@N=JKL=;CL<MJ;@K=AF=DDLY?DA;@C=ALK=AF==<=M	
LMF?KDGKA?C=AL
.A=OMKKL=FFA;@LO9K=J`:=JKA=<9;@L=MF<OA==J
RM <=FC=F H>D=?L=
 :=J =J C9FFL= A@J=(=;@9FAC A@J= JL =J =J	
J=A;@L=A@J2=K=F6f7
7


 'G	%G@9FKKGF@5?2EE;@C5
6= .


  :<
.


  QNAF<%G@FKGF%FG2C56E
OC92C5F5:EE=:G.LG;C@GDE.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

*DG>C9FF9M>?JMF<K=AF=JE9J?AF9DAKA=JL=F+GKALAGFMF:=G:9;@L=L:D=A:=F

MK<A=K=J+GKALAGF@=J9MK=JOY;@KL=AF= JEY;@LA?MF?
"D=A;@R=ALA?OAJ<
9M;@ AF<A=K=E/=PL<9K(GLAN<=K ?ML=F&AF<=K KLJ9L=?AK;@=AF?=K=LRL

2=FF +=LL=JKKGF KA;@ <9J`:=J OMF<=JL <9KK <=J /=PL <=F %MF?=F*DG>
RO9J<9J`:=JJ=>D=CLA=J=FDYKKLOA=@9JL<A=J:=ALAKL<A=!A?MJ=K9F<=	
J=JK=ALK9:=JFA;@L9DKLJ9?AK;@G<=J:=KGF<=JK:=LJ9;@L=L<9KKKA=<A=?D=A	
;@=F J:=AL=F 9MK>`@JL OA= =JO9;@K=F=(YFF=J KG `:=JKA=@L =J OA=
+=JKH=CLAN=MF<(GLAN<=K&AF<=KN=JOG:=FO=J<=F
=A<=J!A?MJ*DG>K
@9F<=DL=KKA;@=:=FFA;@LME=AF=F.GRAGDG?=F+Y<9?G?=FG<=J+KQ;@G	
DG?=F<=JJA]Kk"=K;@A;@L=<=J&AF<@=AL?=D=K=F@9LMF<FMFAF<=F=J	
D=:L=F 5MKLYF<=F =LO9K &AF<=JMFO`J<A?=K KA=@L
 "=J9<= @A=J<MJ;@ N=J	
EALL=DL <=J /=PL C=AF= HY<9?G?AK;@= G<=J ?=K=DDK;@9>LKCJALAK;@= FKA;@L
EAL<=E#GDR@9EE=JKGF<=JF`:=JDYKKL =K<=E'=K=J<9J`:=JF9;@RM	
<=FC=FOA=KG=AFA?=&AF<=JKHA=D=F<`J>=FMF<9F<=J=FA;@L
5MKYLRDA;@
<A=KOAJ<AF&9HAL=D

FG;@?=R=A?L=J@YDL<9KJ:=AL=FKG9M;@=AF=
RO=AL=HGKALAN=AE=FKAGFMF<OAJ<NGEJ:=AL=JCAF<9DK9CLAN@9F<=DF	
<=E.M:B=CLEAL=A?=F=J=<=MLMF??=>`DDLOY@J=F<@ME9FAKLAK;@=+Y<9	
?G?=FA@ED=<A?DA;@=AF=*H>=JJGDD=RM?=KL=@=F


=LJ9;@L=LE9F<A=1=JO=F<MF?<=J&AF<=JH=JKH=CLAN=MFL=J=JRY@DL@=G	
J=LAK;@=F"=KA;@LKHMFCL=FOAJ<<=MLDA;@OA=<A=+GKALAGF<=K&AF<=KMF<
<9K (GLAN <=K &AF<=K AF <A= JL MF< 2=AK= <=K  JRY@D=FK =AF>DA=a=F

1=JO=F<=LOAJ<>`J<A=0FL=JKM;@MF?<A= JRY@DL@=GJA=NGF(9JLAF=RMF<
.;@=>>=D<9<A=K=R9@DJ=A;@==L9:DA=JL=FKYLR=EAL=AF9F<=JN=J?D=A;@L
MF<RM=AF=EF=M=FME>9KK=F<=FFK9LRN=J:AF<=L
5ME(G<MK<=J J	
RY@DMF? A<=FLA>ARA=J=F (9JLAF=R MF< .;@=>>=D RMFY;@KL <A= AKL9FR MF<
>J9?=F <9F9;@ OA= EALL=D:9J <9K  JRY@DL= HJYK=FLA=JL OAJ<
 .A= R=A?=F
<9KK <9<MJ;@ <9KK <A= +JYK=FR <=K  JRY@D=JK AF =AFR=DF=F +9KK9?=F
K;@=AF:9J :AK 9M> FMDD J=<MRA=JL OAJ< m<A= $DDMKAGF =AF=J MFEALL=D:9J=F
)Y@=RME=JRY@DL=F"=K;@=@=Fh =FLKL=@L
A=K AKL AFK:=KGF<=J=<MJ;@
=AF=F <J9E9LAK;@=F (G<MK E_?DA;@
 F<=JK 9DK :=A <=J +JYK=FL9LAGF

 1?D
+=LL=JKKGFEEDR<2D2??:?86?.


 (9LA9K(9JLAF=R(A;@9=D .;@=>>=D:?7S9CF?8 :? 5:6CKO9=E96@C:6(`F;@=F


  :<
.


 .A=@=<9RM=:<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

NGF!A?MJ=FJ=<=DA=?L=AF<J9E9LAK;@=J(G<MK:=A<=J JRY@DMF?NGF J	
=A?FAKK=FAEE=JFMJ=AF?=K;@JYFCLNGJ<9<A= JRY@DMF?NGF J=A?FAKK=F
EAL<=E+JG:D=E<=J0EK=LRMF?NGF)A;@LKHJ9;@DA;@=EAF.HJ9;@DA;@=K
N=J:MF<=FAKL
(9JLAF=RMF<.;@=>>=D >`@J=F B=<G;@9MK<9KK9M;@AE
-9@E=F<=J JRY@DMF?FA;@LKHJ9;@DA;@=J J=A?FAKK=<=J AF<JM;CMFEAL	
L=D:9J=J)Y@=RME=JRY@DL=F"=K;@=@=F=FLKL=@=FC9FFMF<RO9J<MJ;@
<9K!=@D=FNGF&GEE=FL9J=FMF<-=>D=PAGF=F9M><=J :=F=<=K JRY@	
D=J MF< =AF=J <9EAL =AF@=J?=@=F<=F K;@=AF:9J=F :O=K=F@=AL =AF=J <9K
 JRY@DL=N=JEALL=DF<=FF9JJ9LAN=F$FKL9FR
M><A=K=2=AK==FLKL=@L<=J
 AF<JM;CAE1GJ<=J?JMF<KL=@=FA;@L<A=+=JKH=CLAN=<=K JRY@D=JK<=J
9MK=AF=ER=ALDA;@=F:KL9F<@=J9MK=JRY@DLGJ<F=LMF<:=O=JL=LKGF<=JF
<A=29@JF=@EMF?KH=JKH=CLAN==AF=J9E=JRY@DL=F"=K;@=@=FMFEALL=D:9J
:=L=ADA?L=F !A?MJ
A=K=K1=J>9@J=FOAJ< AF@5?2EE ;@C5 9F?=O9F<L
O=FF9MK>`@JDA;@:=K;@JA=:=FOAJ<OA=<=J+JGL9?GFAKL(AC9=DKA;@`:=J
<=F#G>:=O=?LMF<9M><=FCJ9FC=F*DD=.9;C\MKLJA>>L

(AC9=DKCQ<<=FGJJ9KL9L9JDYF?9FE=F<JG?KYF<ZLADD<=F9N@=E	
DA?9CJ9>L=J
#9FN9J>_J:BM<=F9LL?ZAF<YJ=>L=JKGEE9F@9<=KBMCL
@GK.9;C\MK9K
+Z?ZJ<=FL9D9<=E9FG>L9GEKBMC<GE=FG;@E9F
>A;C>_JKA?9LL<=F>9FFKADM>L=F
9J9(AC9=DCGEFYJ9FGJJ9DYF?9F
CF=H @9F A@GH EMFF=F
 #9F >_JK_CL= G;CKZ @ZDD9 GE FYK9F E=<
>AF?J9JF9KZ9LL DMF?KGL=F AFL=KCMDD=CMFF9CGE9 AF
#9FKZ?*DD=
?=FGE >_FKLJ=L G;@ >_JK_CL= MHHLY;C9 N9< @9F ?BGJ<=
 #9F KZ?
>M;@KAGJF9G;@A:D9F<KZ?@9FEGJ.9;C\MKKGE?A;C>_J:A<YJAFF=
KGE=F:DZKCM??9


6(AC9=D K;@=ML= <A= F_J<DA;@= -=A@= <=J *E2E2COG@FMF?=F OMJ<=
9:=J<=FFG;@NGF@=AEDA;@=F&JY>L=F<GJL@AF?=RG?=F
 KO9J A@E
N=J:GL=F <GJL @AF=AFRM?=@=F <9E9F:=A .9;C\MK CJ9FCO9J
M>
<=E #G> KHJ9;@ E9F G>L `:=J <A= &J9FC@=AL MF< E9F :=C9E <A=
$<==<9KK=KKA=AF<=J'M>L?9:
.G:9D<(AC9=DFMJAF<A=)Y@=<=J
F_J<DA;@=F-=A@=C9ECFA>> =J<=F(MF<RMK9EE=F
 J N=JKM;@L=
9M;@<A=)9K=EAL<=F!AF?=JFRMRM@9DL=FKG<9KK<A=/M:=JCMDGK=
FA;@L@AF=AFCGEE=FCGFFL=
 JK9@*DD=<MJ;@<9K!=FKL=JMF<N=J	
KM;@L=RM=JC=FF=FO9K=J L9L
 JK9@<A=!M;@KA=FMF<E9F;@E9D

 1?D
=:<

 1?D
=:<
.
>

 1?D
=:<
.


 'G	%G@9FKKGF@5?2EE;@C5
6= .
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

K9@ =J(MLL=J .9;C\MK <A= <GJL <JAFF=F NGJ:=A?AF?OA= =AF :D9M=J
.;@9LL=F
7

A=K=.R=F=R=A;@F=LKA;@<MJ;@=AF=Fm=L9ADJ=A;@LME<=J JRY@DMF? AF
&GE:AF9LAGFEAL =AF=E D9F?K9E=F K;@=AF:9JF9@=RMR=AL<=;C=F<=F J	
RY@DL=EHGh 9MKO9K RME AF<JM;C<=J"=?=FO9JL<=K JRY@DL=F:=A	
LJY?L
=J'=K=J@9L<=F AF<JM;C(AC9=DRM>GD?=FMF<<=KK=F=AFR=D	
F=F.;@JALL=F F9;@RM?=@=F
5=FLJ9D AKL <9KK<=J JRY@D=J FA;@LK CGE	
E=FLA=JLO=<=J<9K1=J@9DL=F<=J JO9;@K=F=FFG;@<9K1=J@9DL=F(A	
C9=DK<=JKA;@<A=)9K=RM@YDL
"=J9<=@A=J<MJ;@OAJ<<A=&AF<=JH=JKH=C	
LAN=<=MLDA;@1=JEALL=DLOAJ<<9KK<A=AF<=J.R=F=<9J?=KL=DDL=F JO9;@	
K=F=FFA;@LOAKK=FOA=&J9FC@=AL=F`:=JLJ9?=FO=J<=F
 KOAJ<AEF	
K;@DMKK?=R=A?LOA=<9K&AF<KA;@9DK-=9CLAGF@A=J9M>N=J@YDLgMF<<A=	
K=K1=J@9DL=F =JK;@=AFL<=EE=@JOAKK=F<=F'=K=JMFKAFFA?
A=!MFC	
LAGF<=J&AF<=JH=JKH=CLAN=<A=<MJ;@<A=MFEALL=D:9J= JRY@DMF?NGF J	
=A?FAKK=F AF <=F=F <A= $FKL9FR <=K  JRY@D=JK AF <=F #AFL=J?JMF< LJALL
N=JEALL=DL OAJ< OAJ< <MJ;@ <=F 9FK;@DA=a=F<=F:K9LR AF <=E(AC9=D
KA;@ LJGLR 9DD=J 1=J:GL= RM *DD= @AF=AFK;@D=A;@L MF< <9:=A N=J?AKKL <A=
'M>L9FRM@9DL=F<=MLDA;@m F<9?KE_?@9FKA?DACNYDAFLADD*DD=E=<9F
@9FK=?=FEGJN9J:GJL9
=LCYF<=K>JYEE9F<=DMCL=JA>9JKLMFG;@@9F
?D_E<= :GJL 9LL @ZDD9 9F<9F
#9F CF9;C9<= KCQ??L HZ G;@ KL=? AF A <=L
DADD9 EYJCNYJ<A?9 C_C=L
h 6m AF=K /9?=K K;@DA;@ =J KA;@ <=FFG;@ RM
*DD=OY@J=F<K=AF==A?=F=(MLL=J>GJLO9J
(9F:=E=JCL=>J=E<=`>L=
AE AF?9F?K:=J=A;@MF<=JN=J?9a<A='M>L9FRM@9DL=F
 JCDGH>L=K;@=M
9FMF<:=LJ9L<A=CD=AF=E=JCO`J<A?=&`;@=
h79K&AF<K=LRLKA;@`:=J
=AF=AJJ9LAGF9D=?=K=DDK;@9>LDA;@=F?KL@AFO=?<MJ;@<A=.M:B=CL=9MK?=	
K;@DGKK=FMF<9DK9MKKYLRA?E9JCA=JLO=J<=F
MKD_K=J<9>`JAKL<A=F9L`J	
DA;@=CAF<DA;@=)=M?A=JA=>J=E<=F"=J`;@=KAF<KGKH9FF=F<<9KK(A	
C9=D<A=K=AFKLAFCLAN=AF9LE=L

$F <=F >GD?=F<=FA9DG?=F ROAK;@=F(AC9=D MF<*DD=K(MLL=J MF<
<=J=K;@J=A:MF?NGF*DD=K!J=M<=`:=J<=F=KM;@OAJ<<=MLDA;@<9KK

 (9JLAF=R.;@=>>=D:?7S9CF?8:?5:6CKO9=E96@C:6.


 1?D
<9RM=:<

 (9JLAF=RMF<.;@=>>=D N=JO=F<=F>`J<A==?JA>>='=K=JMF< JRY@D=J9M;@<A=
/=JEAFGDG?A=NGFF9JJ9LAN=J$FKL9FRMF<F9JJ9LAN=E<J=KK9LKA=@=<9RM(9JLA	
F=R.;@=>>=D:?7S9CF?8:?5:6CKO9=E96@C:6.


 'G	%G@9FKKGF@5?2EE;@C5
6= .


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

<9K&AF<RM.GDA<9JALYLAFF=J@9D:K=AF=J&D9KK=:=ALJY?L
 KOAJ<RME"=	
?=FKL`;C <=J :=K;@JA=:=F=F  JO9;@K=F=F <A= <MJ;@ A@J 0FOAKK=F MF<
A@J=+9KKANALYL*DD=K&J9FC@=ALOAJ<@AF?=FGEE=F9:=J=KOAJ<FA=F9;@
<=F0JK9;@=F<A=<MJ;@<A='=:=FKMEKLYF<=<=JJ:=AL=JCD9KK=:=<AF?L
KAF<?=>J9?L
.M:B=CL=9MK?J=FR=FMF<.GDA<9JALYLN=J@AF<=JF
=E'=K=J
OAJ<<A=KCD9JG@F=<9KK<=J JRY@D=J<A=5MK9EE=F@YF?=CGEE=FLA=JL
KGF<=JF AF<=E<9K&AF< 9DK MF:=<9J>L=K.M:B=CL 9?A=JL <9K KG G@F= =K
OAJCDA;@:=OMKKLRMN=JKL=@=F?=K=DDK;@9>LDA;@=(YF?=D9MK<=E2=?
JYMEL
1=J<=MLDA;@LOAJ<<A=KD=<A?DA;@<MJ;@=AF=FNGJ9MK?=@=F<=F AF	
K;@M:AF<=E<A=AFF=J=-=<=<=J!A?MJ(AC9=DAF=AF=E=OMKKLK=AFK:=	
JA;@LOA=<=J?=?=:=FOAJ< m#9F MF<J9<= @MJ DMF?KGL=F CMF<= N9J9 >_J	
:MF<=F E=< <=FF9 :DZ KCM??9 E=F @9F CGE 9D<JA? LADD FZ?GF JACLA?
CD9J@=L _N=J <=L
h 6m J >J9?L= KA;@ OA= <A= /M:=JCMDGK= EAL <A=K=E
:D9M=F.;@9LL=FN=J:MF<=FK=AFCGFFL=9:=J=JC9EFA=RMJA;@LA?=J&D9J	
@=AL@A=J`:=J
h7MJ;@<A=K=F AFK;@M:OAJ<9F?=<=ML=L<9KK<9K&AF<<A=
 JCDYJMF?=F<=J JO9;@K=F=FAFKLAFCLAN9FRO=A>=DLG@F=<A=5MK9EE=F	
@YF?= :=OMKKL RM N=JKL=@=F
 %=<G;@ CGEE=FLA=JL <=J  JRY@D=J 9M;@ 9F
<A=K=J .L=DD= FA;@LK
9K&AF<OAJ< ?=J9<= <9<MJ;@ RME:=KK=J=F(=F	
K;@=F<9=K?9FRF9L`JDA;@MF< AFKLAFCLAN@9F<=DLMF<FA;@L<MJ;@J9LAG	
F9D=V:=JD=?MF?=FRM=AF=J JCDYJMF?CGEEL

=LJ9;@L=L E9F AFF=J@9D: <=J =AFR=DF=F /=PL= <A= +=JKH=CLANA=JMF?
<=K JRY@DL=F9DKG<A=!GC9DAKA=JMF?KGOAJ<9M;@@A=J<=MLDA;@<9KK<A=
$FF=JDA;@C=AL MF< <A= 29@JF=@EMF? <=J CAF<DA;@=F +JGL9?GFAKL=F AE
1GJ<=J?JMF<KL=@=F<99DD=/=PL==AF=`:=JOA=?=F<AFL=JF=!GC9DAKA=JMF?
N=JO=F<=F
 $F)@>2?6?@>&=@7 DA=?L=AF=J=AF=1=JO=F<MF?<=J AFL=J	
F=F !GC9DAKA=JMF? NGJ 9DKG =AF=(ALKA;@L AFF=J@9D: <=J=J <=J  JRY@D=J
FA;@LE=@JK9?L9DK<A=!A?MJO=Aa
A=K=(ALKA;@LAKLAFF=J@9D:<=K/=P	
L=K=AFRA?MF<9DD=AF9M><9K&AF<*DG>:=K;@JYFCL
#A=J<MJ;@OAJ<=AF=
2=DL=J>9@JMF?<MJ;@<A=M?=F<=K&AF<=KN=JEALL=DL


 2A=K=@J?=J9<=<9KMF:=OMKKL==OMKKLK=AF<=K&AF<=K?=KL9DL=LMF<N=JO=F<=L
OAJ< R=A?L @FDMF< AE =RM? 9M> <A= N=JO=F<=L= +=JKH=CLAN= AF %ODD=@C?2
3=@>>2 AF<=E=J<9JD=?LOA=<A=K=<=MLDA;@E9;@L<9KKNA=D=K<9K=JKLKHYL=J
AE'=:=FE_?DA;@RM<=FC=FOAJ<KA;@<=FFG;@AE=OMKKLK=AF<=K&AF<=K:=	
>AF<=L N?D
 &FML @FDMF< m9JF=L A KH=?=DF
 #9JJQ (9JLAFKGF g (9JLAF
/GE9KKGFh*G6?D<#:EE6C2EFCE:5D<C:7Eg.


 'G	%G@9FKKGF@5?2EE;@C56= .


  K@9F<=DL KA;@<9@=JME=AF= >APA=JL= AFL=JF=!GC9DAKA=JMF?
.A=@=<9RM(9JLA	
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

$FF=J@9D: NGF%ODD=@C?23=@>>2 MF<$@C8:7E6C D:8 DA=?L =AF= Y@FDA;@=
!GC9DAKA=JMF?NGJ
(9JLAF=RMF<.;@=>>=DE9;@=F<=MLDA;@<9KK=AF= J	
RY@DMF?K=DL=F<MJ;@?YF?A?<=F?D=A;@=F!GC9DAKA=JMF?KLQH<MJ;@@YDLMF<
<9KK=K<9@=J<9J9M>9FCGEEL<A=NGJ@=JJK;@=F<=/=F<=FRRM=J>9KK=F

%ODD=@C?2 3=@>>2 MF<$@C 8:7E6C D:8 KAF< <GEAF9FL AFL=JF >GC9DAKA=JL

M;@<A=K= AFL=JF=!GC9DAKA=JMF? AKL B=O=ADK 9M><A= CAF<DA;@=F+JGL9?G	
FAKL=Fg<9K&AF<(9JLAFMF<<9K&AF<(A9g:=K;@JYFCL
 KHE9JC@9L<A=
KHJ9;@DA;@=2A=<=J?9:=<=J&AF<=JH=JKH=CLAN=AF%ODD=@C?23=@>>2?=	
F9M=J<9J?=KL=DDL

(YJCDA?9KL YJ C9FKC= <=F KHJZCDA?9 9FH9KKFAF?=F LADD(9JLAFK GDAC9
MLN=;CDAF?KKL9<A=J G;@ <= KCAD<9 EADB_=J @9F J_J KA? ?=FGE
 =L
9NKFALL KGE KCAD<J9J KBMZJAF?=FK N9F<JAF? LADD 1ADFYK ZL=JKC9H9J =LL
:9JFK MHHB9?9<=E=<N=L9F<=E=< KC=F9F<= >9FL9KA 9:KMJ<9EAKK	
>_JKLZF< GJ<D=C9J >_JKAFFDA?9F<= 9N <=L 9:KLJ9CL9 G;@ CGJL@M??=F
GMLN=;CD9<KQFL9P


6E:=E=JC=FKO=JL=KL=FAKLNA=DD=A;@L<A=KHJ9;@DA;@=FH9KKMF?9F
(9JLAFKMFL=JK;@A=<DA;@= FLOA;CDMF?KKL9<A=FMF<<A=MFL=JK;@A=<DA	
;@=F(ADA=MK<MJ;@<A==JKA;@:=O=?L
=J:K;@FALL<=J<A=29F	
<=JMF?<=K.A=:=FBY@JA?=F F9;@1ADFYK K;@AD<=JL =JK;@9>>L<9K N=J	
YF?KLA?L= =OMKKLK=AF =AF=K &AF<=K EAL <MJ;@?=@=F<=J !9FL9KA=
9:KMJ<=F (AKKN=JKLYF<FAKK=F 2GJLKHA=D=F 1=JKAFFDA;@MF? <=K
:KLJ9CL=FMF<9:?=@9;CL=JMF=FLOA;C=DL=J.QFL9P
7

$F=AFA?=F+9KK9?=FOAJ< KGOG@D AF%ODD=@C?23=@>>2 9DK 9M;@ AF$@C
8:7E6CD:8=AF=)MDD>GC9DAKA=JMF?N=JO=F<=L AFF=J@9D:<=J=J<=J JRY@D=J
E=@JO=Aa9DK<A=&AF<=J
A=K?=K;@A=@LRME/=AD<MJ;@AF<A=5MCMF>L
N=JO=AK=F<= JRY@D=JCGEE=FL9J=OA=mZKGENMP=F@9L9<=@9F@9L=L
KBYDNL A N9FEYCLA?L J9K=JAh 6m9 9DK JO9;@K=F=J @9KKL= =J<=F#9KK
K=D:KLAFG@FEY;@LA?=J-9K=J=Ah7G<=J<MJ;@&GEE=FL9J=<A=<9K=JRY@DL=

F=R.;@=>>=D:?7S9CF?8 :?5:6CKO9=E96@C:6.
>
.A=@=<9RM9M;@*JLGF
JG:?5!@9?D@?
Z%FG2C56E[.


 .A=@=<9RM(9JLAF=R.;@=>>=D:?7S9CF?8:?5:6CKO9=E96@C:6.


 &B=DD KHE9JC2CCJ$2CE:?D@?
$ODE2C6?.


 $E"=?=FK9LR RMJ =PL=JF=F!GC9DAKA=JMF? AF <=J<=J JRY@D=JO=FA?=J K9?L 9DK
<A=!A?MJO=AaKA=@=<9RM(9JLAF=R.;@=>>=D:?7S9CF?8:?5:6CKO9=E96@C:6
.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

"=K;@=@=F=:=F>9DDKAF<=J1=J?9F?=F@=ALN=JGJL=Fm=L@YF<=JEA?G>L9
YFFM9LLB9?HZLZ?=DD=JKHZJN9?F>ZJ?_EE9EALL9FD=L=:9CGE=FLA<FAF?
<YJ>_J9LL=LLH9JCFGLA?9<9JJ9F<=@YF<=JDA??=JA=LLCFY
h6m KH9KKA=JL
EAJ9M;@@=ML=FG;@G>L<9KKA;@AE5M?G<=J<=J.LJ9a=F:9@FE=AF"=	
KA;@L@AFL=J=AF=J5=ALMF?N=JKL=;C=FEMKKO=AD=AF+99JCFGLA?=RALL=JF<=
#YF<= AF =AF=E .;@Ga DA=?=F
h7 #YM>A?=J B=<G;@ DA=?L =AF= AF<AJ=CL=J=
1=JO=F<MF?<=J)MDD>GC9DAKA=JMF?NGJm.ZK9LL@9F<YJKGECGEEMF9D	
:9JFHZ:_F<=JF9K?ZJ<9J
.9LL<YJKGE<=J9KKG;C=FMF?=G;@DQKKF9<=HZ
<=E GE CNYDD9JF9 >_JKL <ME G;@ 9DDL>_J KBYDNAKC E=F =>L=J @9F< DQ	
@_J<9J=G;@E=<G>_JKGFDA?9J=N9C=F@=L
h6m.GK9a=J<GJL9DK&GEEM	
F9DCAF< 9M> <=F #_>=F <=J 9M=JF
 .9a <GJL 9DK A@J"=E=AF<=CAF< MF<
@_JL=A@F=F9F<=F:=F<=FRMRM=JKL<MEEMF<9DDRMK=D:KLK`;@LA?9:=J
F9;@=AFA?=J5=AL>=AF@_JA?=JMF<EALMFN=JK_@FDA;@=J29;@@=AL
h7$F<A=	
K=J .R=F= ?A:L <=J  JRY@D=J .9;@N=J@9DL= OA=<=J <A= <=E &AF< K=D:KL
FA;@L:=OMKKLKAF<RME9D=AFR=ALDA;@=J1=JD9M>?=K;@AD<=JLOAJ<OG<MJ;@
<9K  JRY@DL= O=FA?=J MFEALL=D:9J HJYK=FLA=JL OAJ<
  K AKL 9DKG FA;@L <=J
CAF<DA;@=+JGL9?GFAKL<=JJ=>D=CLA=JL<9KK=JRMFY;@KLF9ANMF<KHYL=J=AF
MFN=JK_@FDA;@=J =G:9;@L=J AKL
 A=K= N9JA9:D= !GC9DAKA=JMF? =JD9M:L =K
B=<G;@MF:=OMKKL=1GJ?YF?=AE&AF<<=MLDA;@RME9;@=F
2A=.N=FKKGF
=K9MK<J`;CL m(9F LQ;C=J KA?@9N9JALE=<GEFZ?GLH9J9<GP9DLCMF<=
=LL:9JFE=<CGFKLFYJDA?9MLLJQ;CKE=<=DZL=J?=KAFDZF?K9EE9=J_NJAF?9N
QLL=JNYJD<=F G;@EYFKCDA?9 HKQC=LKE_BDA?@=L=J KCMDD= J=KMDL9L=L :DA MF	
?=>YJ<=LL9
h6m(9F>`@DLKA;@9DKOYJ=E9F:=A=LO9K+9J9<GP=E<9:=A
?=O=K=F &_FFL= =AF &AF< EAL C`FKLD=JAK;@=F MK<JM;CKEALL=DF K=AF=
D9F?K9E= JG:=JMF?<=JMa=FO=DLMF<<=J(_?DA;@C=AL=F<=JE=FK;@	
DA;@=F +KQ;@= OA=<=J?=:=F O`J<= <9K -=KMDL9L MF?=>Y@J <9K @A=J O=J	
<=F
h7"=J9<=@A=J<MJ;@>AF<=L<9K(GLAN<=K&AF<=K9DKAFKLAFCLAN=JMF<
?ML=J=G:9;@L=J<=J"=K=DDK;@9>LFO=F<MF?AFF=J@9D:<=J=JRY@D=JAK;@	
=F9JKL=DDMF?
 JKL AF<=E<A=MF:=OMKKL=F1GJ?YF?= AE&AF<<=MLDA;@
O=J<=FOAJ<<A=9JKL=DDMF?=AF=KAFLMALAN<A="=K=DDK;@9>LN=JKL=@=F<=F
&AF<=KE_?DA;@


 (G9(9JLAFKGF$@C8:7E6CD:8.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 "=GJ?.N=FKKGFm)YKKDGJF9:DGEE9h#$g.


 m(9JLAFKGF@9JDQ;C9LK9LLE=<>MDDADDMKAGF?=<=LLBMK9F<=<M::=DH=JKH=CLAN=L9N
NMPF9 A9CLL9?F9 9N >_JL=?F9 :9JF9:DA;C9J G;@ 9N =LL :9JF MHH>9LL9L E=< <=
NMPF9KG>_J?JAHDA?9E=F DZF?LA>JZFKLMEE9E=FAF?
9JF=LYJ BM=FMLDYFFAF? A
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

$FF=J@9D:NGF@5?2EE;@C5DA=?L=AF=N9JA9:D=AFL=JF=!GC9DAKA=JMF?NGJ

9K:=<=ML=L<9KKm<A=!GC9DAKA=JMF?AE-9@E=F=AF=KAEO=K=FLDA;@=F
;@JGFGDG?AK;@>GJLD9M>=F<HJYK=FLA=JL=F"=K;@=@=FKROAK;@=FN=JK;@A=<=	
F=F !A?MJ=F O=;@K=DLh
 A=K AKL RME =AF=F <MJ;@ <=F FKHJM;@ <=K
/=PL=K 9DK&GDD=CLANJGE9F RM N=JKL=@=F
5ME9F<=J=FOAJ<@A=J<MJ;@
=AF"=?=FK9LR ROAK;@=F <=J29@JF=@EMF?NGF&AF<=JF MF< JO9;@K=	
F=F9M>?=:9ML
.GK9?L%9=FKKGF

=L YJ :9JF=F KGE <GEAF=J9J G;@ <=LL9 ?=J JGE9F=F =LL <M::=D	
H=JKH=CLANE9F>ZJ<=NMPF9KG;@MLKDALF9K@=D9:=CDYEE9F<=LJYD	
=PAKL=FKG;@E9F >ZJ:9JF=FK<J_EE9JMHHLY;CL=JG;@YN=FLQJ
 F
EADB_ K=<< HZ =F ?ZF? E=< DADD?9ED9 :9JF9_?GF G;@ <=F NMPF=K
GK=FLAE=FL9DLE=<CYFF9F<=9NKLZF<K:DA;C


6 KKAF<<A=&AF<=J<A=<GEAFA=J=FMF<<A=K?A:L<=E-GE9F=AF=
<GHH=DL=+=JKH=CLAN=(9F:=CGEEL<A=N=J:J9M;@L=MF<?9FRMF<
?9J :=CD=EE=F<= &F=;@L=PAKL=FR <=J  JO9;@K=F=F MF< E9F :=	
CGEEL <A= /JYME=  FL<=;CMF?=F MF< :=FL=M=J <=J &AF<=J
  AF

<=NMPF9KNYJD<G;@(9JLAFYJKGEML9;CGJ<=J9LKG;C=F:9JF=FMLDYFFAF?ACN9	
<J9L
.GEKZ<9FK=J@9FG;CKZ?=FGE>_JKLGJAF?K?D9K<=NMPF9K9DD9:MCL=JG;@
>AFL=J
6f7=F>_JKMEE9<=G;@MF<9FKCM>>9<=(9JLAF@9JKAF:JZ<EG?F9KQF
E=F@9FK_?GFK=JK9ELA<A?LE=<KAFZD<=JKF9LMJDA?9:9JFKDA?@=Lh&FML%9=FK	
KGF mTL=J:DA;C HZ #9JJQ (9JLAFKGFh #$   g .
 

6m(9JLAFKGFAKL=K?=DMF?=FEAL?9FR=J$DDMKAGF<A=:=R9M:=JF<=GHH=DH=JKH=C	
LAN=OA=<=JRM?=:=FNGF JO9;@K=F=F:=G:9;@L=LNGFN=JK;@OA=?=F=F&AF<=J	
:DA;C=FMF<NGF=AF=E&AF<9M>?=>9KKLEAL<=JMFNGJ?J=A>DA;@=F9:=J?9FRMF<
?9JFA;@LKLMEE=FFKA;@L<=J JO9;@K=F=F
9K&AF<AKL=AFMKDYF<=JAF<=J
2=DL<=J JO9;@K=F=FMF<(9JLAF9DK<9KAF+>D=?=?=?=:=F="=E=AF<=CAF<AKL
=AFMKDYF<=J@G;@RO=A
DKKGD;@=JKA=@L=J9M;@<MJ;@<9K1=J?J_a=JMF?K?D9K
9DD=A=?MF?=F MF< !AFL=F <=J JO9;@K=F=F
 6f7=J N=JF9;@DYKKA?L= MF< RM	
J`;C?=KLGa=F=(9JLAF@9L K=AF= >J`@J=A>= .A;@L 9:=J K=AF=M?=F K=@=F?D=A;@	
R=ALA?EAL<=J>`JK=AFDL=JF9L`JDA;@=F&AF<DA;@C=AL
h7A=K=FO=F<MF?=AF=J
GHH=DH=JKH=CLAN= MFL=JKM;@L 9M;@ #9DD:=J?
 .A=@= <9RM +=L=J #9DD:=J? m*E
:AD<KHJZC=L A#9JJQ(9JLAFKGFK%ODD=@C?23=@>>2h%@C5:D< E:5D<C:7E 7RCG6E6?	
D<2A<@?DE@49:?5FDEC:g

 (9JLAF=R.;@=>>=D:?7S9CF?8:?5:6CKO9=E96@C:6.


 5ME &GDD=CLANJGE9F KA=@= +=L=J "J9N=K m/@= GDD=;LAN= )GN=D AF .O=<=Fh
*42?5:?2G:42g
 N9<GD>KKGFmJ_EE=FGECGDD=CLAN	
JGE9F=Fh AF <A=K
 #:GDEJ4<6?
 &> <@==6<E:G6ED CRDE6C G2CFGOC=56?D >JE6C
<G:??@CD=:G@495:<E.LG;C@GDEg

 &FML%9=FKKGF%:@>@56C?2DG6?D<2AC@D27RC72EE2C6.LG;C@GDE.LM<=FL	
>_J=FAF?=F1=J<9F<AK.EZKCJA>L=J.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

(ADA=M RM?D=A;@ ?=K=@=F EAL 9DLCDM?=F &AF<=J9M?=F MF< <=E MF	
K=FLAE=FL9D:=OMKKL=F:KL9F<K:DA;C
7

$F$@C 8:7E6C D:8 DA=?L <9J`:=J @AF9MK <MJ;@ <A= .L=DDMF? <=K  JRY@D=JK
RME"=K;@=@=F=AF==KGF<=J@=ALNGJ=J/=PLN=JO=F<=L=AF=F=PLJ9	
<A=?=LAK;@	@GEG<A=?=LAK;@=F  JRY@D=J EAL <=J =KGF<=J@=AL <9KK <=J
 JRY@D=J 9M;@<A=#9MHL>A?MJ AKL
.G =FLKL=@L<=J AF<JM;C <9KK <9K =J	
RY@D=F<= $;@ =AF= YDL=J= 1=JKAGF <=K =JD=:=F<=F $;@K AKL
 9<MJ;@ DA=?L
=AF=m<AKKGF9FL=!GJEhNGJA=$FKL9FR=FNGF=JRY@D=F<=EMF<=JD=	
:=F<=E$;@LJ=L=FO=AL9MK=AF9F<=J
9<MJ;@<9KK<9K=JRY@D=F<=$;@
OA=G:=F<9J?=KL=DDLB=<G;@AF<=F#AFL=J?JMF<LJALL=FLKL=@L<=FFG;@<=J
 AF<JM;C=AF=JCGFKGF9FL=F!GJE
M;@@A=J<MJ;@O=J<=FMKK9?=F<=K
=JRY@D=F<=F$;@K<=J=JO9;@K=F=F(A9`:=J<9K=JD=:=F<=$;@<9K&AF<
(A9 AF<A=)Y@=NGFMF:=OMKKL=F1GJ?YF?=FMF< AFKLAFCLAN=E B=<G;@
MF:=OMKKL=E1=JKL=@=F?=J`;CL
.GDYKKLKA;@:=A<=JRM=?AFF<A=K=K

 .A=@=<9RM(9JLAF=R.;@=>>=D:?7S9CF?8:?5:6CKO9=E96@C:6.
g

 .A=@=<9RM=:<
.


 .A=@=<9RM=:<

 2ALL	J9LLKLJ_E E9;@L <MJ;@ =AF=F 1=J?D=A;@ NGF $@C 8:7E6C D:8 EAL )9FFQ
%G@9FKKGFK 9MLG:AG?J9>AK;@=J/=LJ9DG?A=? @GO=<@>>6? g <=MLDA;@
OA= LJGLR <=J FO=K=F@=AL =AF=K =JO9;@K=F=F  JRY@D=JK AF$@C 8:7E6C D:8 <A=
+=JKH=CLAN= <=K &AF<=K AE 1GJ<=J?JMF< :D=A:L m=F N=JCDA?L KLGJ9 KCADDF9<=F
E=DD9F %G@9FKKGF G;@ (9JLAFKGF DA??=J A 9LL <=F >_JJ9 DZL=J KALL ?FH=JKH=CLAN
J=?=J9 L=PL=F E=<=F <=F K=F9J= NAFFDY??=J KA? GE 9LL DZL9 5PH=JKH=CLAN=L <NK
<=F DADD9(A9 JZ<9G;@E9C9JZL<=L:=JYLL9F<=(G9	B9?=L KGE>ZJE9FA>=KL=J9
KA?G;@KALL?FH=JKH=CLANKZKYDD9FKGEE_BDA?L
.ZZKL9<CGEK=FDALL=JYJL=PLE=<
=LL ?=FGE>_JL LNZ>9D<A?L H=JKH=CLAN KGE ?=J <BMH G;@ KHYFFAF? ZL KCAD<JAF?=F

)9FFQ %G@9FKKGF <=>GJE=J9J KAF9 :9JF<GEKEAFF=F ?=FGE 9LL DZL9 <=L NMPF9
B9?=LK >_JFMEKLA?L J=DA?A_K9 >JYDK9JFAL <GEAF=J9
 0HHJ_J9F<= K;=F=J >_JE=<D9K
E=< =F >_JLJ_KL9FK>MDD LGF KGE G>L9 KLZJ A GKE9CDA? CGFLJ9KL LADD <=L :=JYLL9<=

.LGJQFG;@<AKCMJK=FYJHZCGFKL9FLCGDDAKAGFKCMJKh2ALL	J9LLKLJ_E*<C:7E@49
5C:7E.
>
6m=JOAJCDA;@?JGa=0FL=JK;@A=<ROAK;@=F%G@9FKKGFMF<(9J	
LAFKGF DA=?L <9JAF <9KK <A=  JKL= A@J= !6EKE	+=JKH=CAN= <=F /=PL J=?A=J=F DYKKL
OY@J=F< '=LRL=J= KA;@ <9JME:=E`@L <A=2	+=JKH=CLAN= <9K @=AaL <A= CD=AF=
(A9@=JJK;@=FRMD9KK=FMF<<9>`J<9K=JRY@D=F<=(G9	$;@+D9LRE9;@=FDYKKL
<9KKA;@MF<K=AF=!6EKE	+=JKH=CLAN=KGK=DL=FOA=E_?DA;@E9FA>=KLA=J=F<9J>
.G
=FLKL=@L=AFDAL=J9JAK;@=J/=PLEAL=AF=J<MJ;@?=>`@JL=FRO=A>9DLA?=F+=JKH=CLAN=
<A=<=J.;@AD<=JMF?.H9FFMF?MF</A=>=?A:L
)9FFQ%G@9FKKGF<=>GJEA=JL A@J=
&AF<@=ALK=JAFF=JMF?=F<9<MJ;@<9KKKA=<=FN=JF`F>LA?=F=JO9;@K=F=F JD_K=J	
=A>=J <GEAFA=J=F DYKKL
  J?J=A>=F<= .R=F=F O=J<=F EAL =AF=E LJ_KL=F<=F /GF
N=JEALL=DL <=J G>L AF =AF=E ?=K;@E9;CDGK=F&GFLJ9KL RME JRY@DL=F KL=@L
A=
"=K;@A;@L=MF<<=JAKCMJKKAF<9M>:=KLYF<A?=E&GDDAKAGFKCMJK
h7M><A=KH=	
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

&9HAL=DK MFL=JKM;@L=F .R=F= FA;@L =AF<=MLA? >=KLKL=DD=F O=E <A= -=>D=	
PAGF `:=J <A=  AFKL=DDMF?  JO9;@K=F=J RM&AF<=JF RMRMGJ<F=F AKL <=E
=JRY@D=F<=FG<=J<=E=JD=:=F<=F$;@
M;@2ALL	J9LLKLJ_EE9;@L<=ML	
DA;@<9KKAFMKK9?=F<A=<=E(G9	$;@RM?=K;@JA=:=FO=J<=FE`KK=F
<MJ;@ <A= 1=JO=F<MF? <A=K=J  JRY@DL=;@FAC <=FFG;@ <A= 9DLCDM?= .A=	
:=FBY@JA?=<MJ;@K;@AEE=JLMF<=JKL<MJ;@<A=1=J=AFA?MF?<A=K=J:=A<=F
m$;@Kh=AF=?=K=DDK;@9>LKCJALAK;@=2AJCMF?=FLKL=@L

A= `:JA?=F /=PL= N=JO=F<=F =AF=F =PLJ9<A=?=LAK;@	@=L=JG<A=?=LA	
K;@=F JRY@D=JOG<MJ;@<9K"=K;@=@=FO=FA?=J MFEALL=D:9J HJYK=FLA=JL
OAJ<
MJ;@9F<=J=1=J>9@J=FRMJ(ALL=D:9JC=ALG<=J9M;@<MJ;@<9KEMD	
LAH=JKH=CLANAK;@= JRY@D=FAF@5?2EE;@C5OAJ<<=FFG;@<A=&AF<=JH=J	
KH=CLAN=<A=KA;@9E(GLAN<=K&AF<=KGJA=FLA=JLOA=<=J?=?=:=F

 K AKL <A=1=JO=F<MF?<A=K=J&AF<=JH=JKH=CLAN= <A= AFF=J@9D: NGF
!GJK;@MF? MF<&JALALC <9RM :=A?=LJ9?=F @9L <A= /=PL= 9DK jMFHGDALAK;@k
G<=J FA;@L EAL A@J=E 9CLM=DD=F R=ALDA;@=F &GFL=PL :=>9KKL RM N=JKL=@=F

A=KN=J<=MLDA;@L=AF=MKK9?=/@=J:GJFK


RA>AK;@= JRY@DL=;@FACAF$@C8:7E6CD:8O=AKL9M;@#=AL@@AFMF<E9;@L=:=F>9DDK
<=MLDA;@ <9KKFA;@L<A= 9:?=K;@DGKK=F=+=JKH=CLAN= =AF=K RMJ`;C:DA;C=F<=F J	
O9;@K=F=FOA=<=J?=?=:=FOAJ<KA=@=<9RM#=AL@m(G9(9JLAFKGFG;@=J>9J=F	
@=L=FK=KL=LACh.

 JKL<MJ;@<A=K=/=;@FACC9FF<9K(GLAN<=K&AF<=K AF
<A= JRY@DH=JKH=CLAN==AF>DA=a=F
A=KR=A?L9M;@2ALL	J9LLKLJ_EO=FFKA=NGF
<=JJ9>>AFA=JL=FFO=F<MF?RO=A=J>ACLAN=J$;@KKHJA;@Lm(G9	B9?=L>_J@ZDD=JKA?
A<=9DEG<=JDA?L LADD(A9G;@ K=JE=< G:JGLLKDA? KGDA<9JAL=L G;@EQ;C=L@MEGJHZ
@=FF=
#GFDZL=J@=FF=KH=JKH=CLANJ=?=J9>_J<=LE=KL9NADC=L<J9::9J<=NMPF9
KGE AFL= LJGJ 9LL =F KBMZJK :9JFMF?= :=?JAH=J E=J YF =F LJ=EZF9<=JK ?JAK A
KQFF=J@=L GE <=F YJ GYCL9
 0J (A9K KHY<?JAKH=JKH=CLAN L=J KA? NYJD<=F
G:9JE@YJLA?L >ZFA? G;@ FQ;C>MDD
 #GF @9J AFL= =F ;@9FK 9LL >_JKLZ <= NMPF9K
:=L==F<= G;@ CYFKDGDAN
 6f7 #=D9 (GJ ?A>L=J KA? 6KA;7 :Q??=J HZ <=FF9
>GJEA<9:D9 >_JEZ?99LL @ZDD9 >9KL =LL DAL=L :9JFKCYFKD9h 2ALLJ9LLKLJ_E*<C:7E
@495C:7E.

6m9K(G9	$;@N=J@YDLKA;@?=?=F`:=J(A9A<=9DE`LL=JDA;@MF<
KA=@LEALMFN=J:J`;@DA;@=J.GDA<9JALYLMF<NA=D#MEGJ9M>KA=
.A=DYKKL(A9K+=J	
KH=CLAN=E=AKLJ=?A=J=FO9K<A= JO9;@K=F=F:=LJA>>L<A=FA;@L?D9M:=F<9KK=AF
KA=:=FBY@JA?=K &AF< E=@J :=?J=A>L 9DK =AF <J=AEGF9LA?=K .;@O=AF :=KGF<=JK
O=FF =K MF=@=DA;@ AKL
 MK(A9K .H9F>=JC=DH=JKH=CLAN= =JK;@=AFL <A=2=DL MF	
:9JE@=JRA? 9D:=JF MF< D9MFAK;@
 .A= @9L C=AF= @9F;= <9K1=J@9DL=F MF<"=	
>`@DKD=:=F<=J JO9;@K=F=FRMN=JKL=@=F
6f7=J?=K9EL=-GE9F:9ML9M><A=	
K=E>GJEA<9:D=F1=JE_?=F9M><A="=>`@D==AF=KCD=AF=F&AF<=K>=KLRM@9DL=F
h7
MJ;@<A=K= JRY@DL=;@FACAKL=KE_?DA;@<9K(GLAN<=K&AF<=K=AFRMK=LR=FME
<A=D:=JF@=AL<=J2=DL9DKKGD;@=<9JRMKL=DD=F

 1?D
=:<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

(=< =LL NACLA?L MF<9FL9? @9F<D9<= 9DD9 <=KK9 JGE9F=J GE <=L >_J	
>DMLF9 E=< EYKL=JDA?L ZL=J?ANF9 >YJ?=J G;@ <G>L=J >JZF =F LADD
_N=JNY?9F<=<=DD9FLDA?9J:=L9JEADB_MHHD=N<E=<=LL:9JFK=DD=J=F
MF? EYFFAKC9K KAFF=F
 UHHF9 CD9KKCGF>DACL=J N9J 9FLAF?=F >JZF	
N9J9F<==DD=JE9J?AF=DD9
 >L=JKGEKCAD<JAF?9JF9LADDKL_JJ=<=D=FN9J
KBYDN:AG?J9>AKC9 L=F<=J9<=<=9LLKDML9E=<=F AF<ANA<M=DD >DQCL >JZF
<=FF9EADB_G;@CD9KK


6(AL =AF=J OA;@LA?=F MKF9@E= @9F<=DL=F 9DD= <A=K= -GE9F= NGF
<=J 1=J?9F?=F@=AL EAL E=AKL=JDA;@ OA=<=J?=?=:=F=F !9J:=F MF<
`>L=F 9MK =AF=E RME `:=JOA=?=F<=F /=AD DYF<DA;@=F J:=AL=JEA	
DA=M=JD=:LEAL<=F.AFF=F=AF=K&AF<=KG<=JBMF?=F(=FK;@=F
*>	
>=F=&D9KK=FCGF>DACL=O9J=F=FLO=<=J9:O=K=F<G<=JE9J?AF9D
9
<A=.;@AD<=JMF?=FRME?JGa=F/=AD 9MLG:AG?J9>AK;@O9J=F L=F<A=J	
L=F KA= 9DD= <9RMEAL =AF=J AF<ANA<M=DD=F !DM;@L 9MK <A=K=E(ADA=M
MF<NGF<A=K=J&D9KK=RM=F<=F
7

$F<A=K=JMKK9?=OAJ<?=F9M<A=1GJKL=DDMF?NGE&AF<:=<A=FL<A=G:=F
<AKCMLA=JLOMJ<=<9KMFK;@MD<A?=&AF<<9K9Ma=J@9D:<=J"=K=DDK;@9>LAF
=AF=J9:?=?J=FRL=FH9J9<A=KAK;@=F.H@YJ=D=:L
9:=AOAJ<<9KHGDALAK;@=
+GL=FRA9D<=JCAF<DA;@=Fm.AFF=h`:=JK=@=F
A=!J9?=G:<A=/=PL==AF=
AF<ANA<M=DD=!DM;@L<=J+JGL9?GFAKL=F9MK A@J=E&D9KK=FEADA=MK;@AD<=JF
OAJ<AF<=FD=LRL=F&9HAL=DF:=@9F<=DL
A=HGDALAK;@=!MFCLAGF?=J9<=<=J
&AF<=JH=JKH=CLAN=MF<<=J9JKL=DDMF?<=JCAF<DA;@=Fm.AFF=hKL=@LAF<=J
>GD?=F<=FF9DQK=AE5=FLJME



	 #516+8&'5+0&'5B&#516'0<+#.&'5$'55'4'0'0
5%*'0

9K+GL=FRA9D<=J&AF<=JH=JKH=CLAN=:=KL=@LAE.H9FFMF?KN=J@YDLFAKROA	
K;@=F ?ML=E V:=JHJ`>=J <=J "=K=DDK;@9>L MF< <=J :=JC=FFMF? =AF=K
.L9LMK <=J +=JKGF
 2Y@J=F< 9F<=J= "JMHH=F G<=J .M:B=CL= <=F=F AE
'9M>=<=J"=K;@A;@L=<A=K=J.L9LMK9:=JC9FFLOMJ<=J?ME=FL=@A=J?=	
?=F>AF<=FEMKKL=FDA=?L<9KJ?ME=FL>`J<9K&AF<?=J9<=AE(GLAN<=K
&AF<=K9DK<=E"ML=F
MJ;@<A=K=K(GLANO=J<=F(ALD=A<G<=J EH_	
JMF?`:=J<A=(9J?AF9DAKA=JMF?<=K&AF<=K9MK?=D_KL
A=KR=A?LK;@GF<A=

 /@=J:GJFm=FKN=FKC9KG;A9D<=EGCJ9LAFLJY<=J>J9Eh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

!GJK;@MF?KJA;@LMF?<=J"=K;@A;@L=<=J&AF<@=ALAFF=J@9D:<=J=J&AF<@=AL
G>LE9DKFA;@LG:B=CLANMFL=JKM;@LKGF<=JF<A= J?=:FAKK=EAL<=E5MK9LR
N=JK=@=FO=J<=FOA=E=FK;@=FMFO`J<A? >J`@=JEAL&AF<=JF ME?=?9F	
?=FOGJ<=FK=A
9K(GLAN<=K&AF<=KN=JD=AL=L<9RM9MKRMJM>=F'=?L<A=
2=DLAF&AF<=J@YF<=<9FFOAJ<KA=:=KK=Jg9:=J<9RME`KKL$@J=JKL:=K	
K=JEAL<=F&AF<=JFME?=@=F
$FKG>=JFC9FF<A=1=JO=F<MF?=AF=J&AF	
<=JHGKALAGFMF<&AF<=JH=JKH=CLAN=<MJ;@A@J=1=JCF`H>MF?EAL<=E(G	
LAN<=K&AF<=K<9RM<A=F=FKL=DDN=JLJ=L=F<>`J9F<=J=MFL=J<J`;CL="JMH	
H=FRMKHJ=;@=F
2A=?=R=A?LOMJ<=OMJ<=F<MJ;@<9K(GLAN<=K?ML=F
&AF<=KB=<G;@9DD=AF:`J?=JDA;@=&AF<=J<=>AFA=JL
0E<A=K=K+GL=FRA9DRM
FMLR=F N=J@9F<=DF <A= /=PL= <=J K;@O=<AK;@=FJ:=AL=JN=J>9KK=J <A=K=K
(GLANAE#AF:DA;C9M>J:=AL=JCAF<@=AL

DK/=AD<=K$FL=J<AKCMJK=KMFL=JKM;@L'AFC&GDD=CLANKQE:GD=
DK
&GDD=CLANKQE:GD=<=>AFA=JL=J

*:??	:=56C CGEHD=P= ACGFAK;@= EGLANA=JL= 5=A;@=F 6f7 <=J=F
CGDD=CLAN=1=J9FC=JMF?KA;@9MK A@J=JKGRA9D@AKLGJAK;@=FR

L=;@	
FG@AKLGJAK;@=F -=D=N9FR =J?A:L MF< <A= ?D=A;@=JE9a=F E=L9H@G	
JAK;@OA=J=HJYK=FL9LAN	KQF=C<G;@AK;@MF<FA;@LRMD=LRLHJ9?E9LAK;@
N=JO=F<:9JKAF<


&GDD=CLANKQE:GD= =JD9M:=F =K N=JK;@A=<=F=F AKCMJK=F EAL=AF9F<=J RM
CGEEMFARA=J=F<9KA=`:=J9DDN=JKLYF<DA;@KAF<
'AFCKA=@L<A=#=J9MK	
<A>>=J=FRA=JMF? N=JK;@A=<=F=J.H=RA9D<AKCMJK= RO9J AF <=J ?=K=DDK;@9>LDA	
;@=FJ:=ALKL=ADMF?EAL<=J$F<MKLJA9DAKA=JMF?:=?J`F<=LN=JKL=@L<A=.H=	
RA9D<AKCMJK= B=<G;@9DKFA;@L<MJ;@&D9KK=:=<AF?L
.GYMa=J= KA;@<A=
&D9KK=FKH9DLMF? =AF=J "=K=DDK;@9>L FA;@L 9DK .HJ9;@KH9DLMF?
 0F< =J
>`@JLO=AL=J9MK

6f7=K?A:L9M;@C=AF=FHJGD=L9JAK;@=FMF<:`J?=JDA;@=F:D<FCD<
@
C=AF=CD9KK=FKH=RA>AK;@=Fj.HJ9;@KHA=D=kAE.AFF=2ALL?=FKL=AFK

 .A=@=<9RM'AFCm'AL=J9LMJ9F9DQK=9DK$FL=J<AKCMJK9F9DQK=h.


  :<
.


 .A=@=<9RM=:<
.


 .A=@=<9RM'AFC=6>6?E2C6#:E6C2EFC.

'AFCm'AL=J9LMJ9F9DQK=9DK$FL=J	
<AKCMJK9F9DQK=h.


 .A=@=<9RM'AFCm'AL=J9LMJ9F9DQK=9DK$FL=J<AKCMJK9F9DQK=h.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

<=FF <A= A>>=J=FRA=JMF? <=J AKCMJK= K=LRL FA;@L HJAEYJ :=A <=F
&D9KK=FKGF<=JF:=A<=J+J9CLAC=FL=ADMF?9F


9EAL `:=JKA=@L 'AFC <9KK &D9KK=FL=ADMF? MF< +J9CLAC=FL=ADMF? RO9J
FA;@LN_DDA?9F9DG?RM=AF9F<=JN=JD9M>=F9:=J<=FFG;@?JMF<KYLRDA;@ AE
1=J@YDLFAK RM=AF9F<=J KL=@=F
2=FF AF 'AFCK =AKHA=D <=J !9;@9J:=AL=J
FA;@LEAL<=EJRLCGEEMFARA=J=FC9FF KG AKL<A=KF9L`JDA;@<MJ;@<A=
KH=RA>AK;@= MK:AD<MF? <=J :=A<=F .M:B=CL= :=?J`F<=L 9DKG <9JAF <9KK
<=J=AF==AF!9;@9J:=AL=JMF<<=J9F<=J==AFJRLAKLMF<FA;@L<9JAF<9KK
<9K =AF= .M:B=CL RMJJ:=AL=JCD9KK= MF< <9K 9F<=J= RME`J?=JLME ?=	
@_JL
 0F< 9M;@ ROAK;@=F RO=A :`J?=JDA;@=F .M:B=CL=F OA= =AF=EJRL
MF< =AF=E9FC<AJ=CLGJ C9FF =K 9M>?JMF< <=J +J9CLAC=FL=ADMF? RM MF	
E_?DA;@=J &GEEMFAC9LAGF CGEE=F <9 =AF E=<ARAFAK;@=J AKCMJK MF<
=AF >AF9FROAJLK;@9>LDA;@=J AKCMJK :=<A=FL O=J<=F
 =FFG;@ O=J<=F 9DD
<A=K= AKCMJK= 9M;@ <MJ;@ &D9KK= EALCGFKLALMA=JL
 .G AKL :=AKHA=DKO=AK=
<=J5M?9F?RMEE=<ARAFAK;@=FAKCMJKN=JJ=?=DLMF<<A==FLKHJ=;@=F<=F
1=JJ=?=DMF?KE=;@9FAKE=FAF<A=K=E!9DD=<9K#G;@K;@MDKLM<AME<MJ;@
&D9KK=EAL:=?J`F<=L
9@=J AKL RM >J9?=F G:&GDD=CLANKQE:GD=OAJC	
DA;@OA=NGF'AFC9F?=FGEE=FMF=AF?=K;@JYFCLRMJ1=JKLYF<A?MF?ROA	
K;@=F.H=RA9D<AKCMJK=FMF9:@YF?A?NGF&D9KK=F>9CLGJ=FN=JO=F<=LO=J	
<=FC_FF=F
9K(GLAN<=K?ML=F&AF<=KAKL=AFKGD;@=K&GDD=CLANKQE:GD

$E+JAFRAHAKL<A=K=K(GLAN9M;@>`JB=<=K.M:B=CLMF9:@YF?A?NGFK=AF=J
&D9KK=FRM?=@_JA?C=AL N=JKLYF<DA;@
  K AKL B=<G;@ E_?DA;@=JO=AK= FA;@L
NGFB=<=E.M:B=CLN=JO=F<:9J<9<9K&GDD=CLANKQE:GD<=K?ML=F&AF<=K
<MJ;@&D9KK=FRMK;@J=A:MF?=FEALCGFKLALMA=JLOAJ<
'AFCK=D:KLKHJA;@L:=A
<=J0FL=JKM;@MF?<=K&GDD=CLANKQE:GDK<=K!=KK=D:9DDGFK<9NGF<9KK=J
MFL=JKM;@=FOGDD=O9K<A=K=FRM=AF=E<=J<GEAFA=J=F<=F&GDD=CLAN=<=J
O=KLDA;@=F :`J?=JDA;@=F &MDLMJ=F ?=E9;@L @9:=
 9EAL GJ<F=L =J <9K
&GDD=CLANKQE:GD <=K9DDGFK AF =AF=J :`J?=JDA;@=FO=KLDA;@=F MF< FA;@L

  :<

 1=JLJ=L=J<=J/@=K=NGF<=JV:=JOAF<MF?<=J&D9KK=F?=K=DDK;@9>LMF<<=F?D=A	
;@=F5M?9F?KE_?DA;@C=AL=F9DD=J.M:B=CL=RM9DD=F.H=RA9D<AKCMJK=FE_?=F@A=J
OA<=JKHJ=;@=F
A=J:=ALOAJ<<A=K=/@=K= B=<G;@ AEO=AL=J=F1=JD9M> AFF=J	
@9D: <=J 0FL=JKM;@MF? <=J /=PL= AFK:=KGF<=J= &9HAL=D 
 MF< 
 =P=EHDA	
>ARA=J=F

 .A=@=<9RM'AFCm'AL=J9LMJ9F9DQK=9DK$FL=J<AKCMJK9F9DQK=h.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

9DD?=E=AF AF =AF=JO=KLDA;@=F&MDLMJ =AF MF< N=JO=AKL KG AEHDARAL K=D:KL
9M><A=<MJ;@&D9KK=:=<AF?L=1=JO=F<:9JC=ALNGF&GDD=CLANKQE:GD=F

=J=ALK AF<=J9JKL=DDMF?<=KO9F<=D:9J=F&GFR=HL=KNGF&AF<@=AL
OMJ<= <=J AF>DMKK-GMKK=9MK 9M>?=R=A?L
(AL-GMKK=9MK $<==F <A=<9K
&AF<AF=AF=EMJKHJ`F?DA;@=F)9LMJRMKL9F<N=JGJL=L=FMF<=K<=J&MDLMJ
?=?=F`:=JKL=DDL=F C9E =AF =FC=F NGE  A?=FJ=;@L <=K &AF<=K 9M>

.;@GDRO=AKL B=<G;@ <9J9M> @AF <9KKEAL <A=K=E A?=FJ=;@L<=K&AF<=K
RO9J <A= CAF<DA;@= $F<ANA<M9DALYL 9F=JC9FFL OMJ<= ?D=A;@R=ALA? B=<G;@
=AF= !GJK;@MF? =FLKL9F< <A= A@JM?=FE=JC 9M> <A= ?=E=AFK9E=)9LMJ
9DD=J &AF<=J JA;@L=L=
  J R=A?L KG !MFCLAGF9DAKA=JMF? =AF=K AKCMJK=K
NGE&AF<9DKF9L`JDA;@=E2=K=F9M>
A=K= KA=@L =J AF<=JE:AN9D=FR
=JO9;@K=F=J+JGB=CLAGF=F9M><9K&AF<:=?J`F<=L<A==JAFF9DG?A=RMJ
E:AN9D=FRO=KLDA;@=J  FL<=;C=J ?=?=F`:=J LJ9<ALAGF9D=F&MDLMJ=F N=J	
KL=@L
5MK;@J=A:MF?=F<A=RMEAD<<=K=<D=F2AD<=F>`@JL=FMF<F9	
DG?A=FRME)9LMJRMKL9F<<=K&AF<=K9M>O=AK=F@YLL=F<A=m-GE9FLAKA=	
JMF? MF< MK>GJK;@MF?h KGOG@D jHJAEALAN=J &MDLMJ=Fk 9DK 9M;@ <=K
&AF<=K =JE_?DA;@L
 M> <A=K= F9DG?A= RME =<D=F 2AD<=F O=AKL 9M;@
MFFAF?@9E@AF
A=)9LMJ<=K&AF<=KAKLKGEAL=AF= J>AF<MF?<MJ;@
<A=E9F<=JE:AN9D=FR ?=?=F`:=J<=E&AF<:=ARMCGEE=FKM;@L=<9
<9K&AF<FMF<=>AFA=J:9JMF<<9<MJ;@RY@E	MF<CGFLJGDDA=J:9JOMJ<=

MFFAF?@9EN=J<=MLDA;@LAF<A=K=E5MK9EE=F@9F?<A=K;@GF9F?=	
KHJG;@=F= A>>=J=FR AFF=J@9D: <=J &GFR=HLAGF :`J?=JDA;@=J &AF<=J MF<
<=J&AF<=J<=J.LJ9a=2Y@J=F<<A= JKL=J=FJGE9FLAKA=JLMF<AFF9DG?A=
RME=<D=F2AD<=F?=K=LRLOMJ<=F=FLKHJ9;@=F<A=&AF<=J<=J.LJ9a==A	
F=EYDL=J=FMF<L=ADO=AK=H9J9DD=D:=KL=@=F<=FAD<<=K2AD<=F9DKMFRA	
NADAKA=JL MF< ?=>Y@JDA;@
9K&GFKLJMCL NGF&AF<@=AL 9DK ?9FR =A?=F=J
MF<?9FR9F<=J=J'=:=FKH@9K=ME>9KKL=KGRO=A?=?=FKYLRDA;@=&GFR=HL=

 1?D
.;@GDR:6"@?DECF<E:@?56D":?56D.

2G:=Am9DD=J&AF<=Jh9M>:`J	
?=JDA;@=&AF<@=AL=FJ=<MRA=JLRMN=JKL=@=FAKL

 1?D
=:<
.


  :<

 .A=@=<9RMMFFAF?@9E+969:=5C6?@7E96'@@C.
g

 .A=@=@A=JRM9M;@<A=MK>`@JMF?=FRME&GFR=HL<=J%M?=F<AF&9HAL=D



 .A=@=<9RMMFFAF?@9E+969:=5C6?@7E96'@@C.
g
5ME&GFR=HL<=K
=<D=F2AD<=FKA=@=9M;@'GMAK=&
9JF=LL+96 8?@3=6*2G286
>6C:42?#:E6	
C2CJ )24:D> g2=KLHGJL 'GF<GF  GFLJA:MLAGFK AF E=JA;9F
.LM<A=K

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

<=KMFRANADAKA=JL=F&AF<=K
5ME=AF=FOMJ<==K9DK?MLMF<MFN=J<GJ:=F
=FLOGJ>=F RME 9F<=J=F 9DK LJA=:@9>L MF< MF?=R`?=DL
 A=K=K
RO=A?=L=ADL=&GFR=HL AKL <MJ;@&D9KK=E9JCA=JL
 .G >9KKL'9OD=J RMK9E	
E=F m$EHDA;ALDQ GJ =PHDA;ALDQ L@= ;9L=?GJA=K FGJE9D9:FGJE9D ;@AD<J=F
9J=E9HH=<9;JGKK;9L=?GJA=KG>;D9KKJ9;=9F<?=F<=JJ=N=9DAF?L@=FGJ	
E9D;@AD<9KO@AL=E9D=9F<EA<<D=;D9KK
h
'AFCR=A?L9F@9F<<=K&GDD=CLANKQE:GDK<=K9DDGFK<9KK&GDD=CLAN	
KQE:GD=N=JK;@A=<=F=<AKCMJKAN=+GKALAGF=FN=JLJ=L=FC_FF=F AF<=EKA=
HGKALANG<=JF=?9LAN:=D=?LO=J<=F
 J:=J`;CKA;@LA?LB=<G;@FA;@L<9KK
&GDD=CLANKQE:GD= RO9J MFL=JK;@A=<DA;@ KLJ9L=?AK;@ N=JO=F<=L O=J<=F
C_FF=F <A=K=FO=F<MF? B=<G;@ FA;@L >J=AOY@D:9J AKL
9K&GDD=CLAN	
KQE:GD<=K?ML=F&AF<=KC9FFFA;@L =AF>9;@F=?9LANN=JO=F<=LO=J<=F

 K C9FF RO9J ME>MFCLAGFA=JLO=J<=F B=<G;@ AEE=JFMJ AE<AKCMJKAN=F
5MK9EE=F@9F?
9K&AF<9DK<9K?JMF<D=?=F<"ML=C9FF9DKGFA;@L=AF	
>9;@RME&AF<9DK<9K?JMF<D=?=F<.;@D=;@L=O=J<=F
 AF=0E<=MLMF?
<=K&GDD=CLANKQE:GDK<=K?ML=F&AF<=KC9FFFMJAE-`;C?JA>>9M>HY<9	
?G?AK;@=H@ADGKGH@AK;@=HKQ;@GDG?AK;@=MF<J=DA?A_K=AKCMJK==J>GD?=F

MJ;@<9K&GDD=CLANKQE:GD&AF<LJ=L=F<A=K=AKCMJK=AF=AF=FA9DG?9F
<=E9M;@=AF&D9KK=F<AKCMJK:=L=ADA?LAKL

'AFC ?=@L <9NGF 9MK <9KK RO=A &D9KK=F KGD9F?= KA= <A= ?D=A;@=F
.QE:GDK=JA=FHGKALAN N=JO=F<=FFMJ<9K(ALL=D <=K j.HA=a	0E<J=@=FKk
9DK(ALL=D<=J FL?=?=FK=LRMF?N=JO=F<=FC_FF=F
DK=AKHA=DF=FFL=J
<=F AKCMJK <=K $F<MKLJA9DAKEMK <=KK=F .QE:GDK=JA=F KGOG@D NGF <=J
J:=AL=JCD9KK=9DK9M;@<=E`J?=JLMEHGKALANN=JO=F<=LOMJ<=F
.GEAL
CGFFL=F:=A<=&D9KK=FFMJ9J?ME=FLA=J=F $@JK=A<<A=J=EK=<=K!GJL	
K;@JALLKg)=AFA@JK=D:KLK=A<<A=J=EK=2AJCMF?KNGDD=JKG'AFCOYJ=

 .A=@= <9RM 9M;@ $EC= =@FC=F %`J?=F 5AFF=;C=J mA= '=:=FK?=K;@A;@L= <=J
&AF<=JMF< <A=&AF<@=AL AF <=J'=:=FK?=K;@A;@L=h AF":?56CX":?596:E X #6	
36?D86D49:49E6
:?2?53F49@?
N
$EC==@FC=F%`J?=F5AFF=;C=J.==DR=	
1=D:=Jg.


 '9OD=J$@E96C:?8E96*6=7.


 .GGJ<F=L=J=AF=HGKALAN=1=JO=F<MF?<=K9DDGFKQE:GDKAF<=F=J%9@J=F
=AF=J<AKCMJKAN=F+GKALAGF<=J J9<AC9D=FM>CDYJ=J-=NGDMLAGFYJ= RM AF<=E<=J
9DDGFRME.QE:GD=AF=KHGKALANN=JKL9F<=F=FM>KLA=?KOAJ<
0E?=C=@JLA<=F	
LA>ARA=JL=J=AF="=?=FHGKALAGF<A=<=F9DDGF9DKF=?9LAN=K.QE:GDN=JO=F<=L
AF<=EKA=NGJ<=E1=JDMKL<=K>=KL=FG<=FKO9JFLN?D
'AFCm'AL=J9LMJ9F9DQK=
9DK$FL=J<AKCMJK9F9DQK=h.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

<A= F=?9LAN= =K=LRMF? <=J AF<MKLJA9DAKLAK;@=F .QE:GDK=JA=F
  J K9?L
B=<G;@ K=D:KL<9KK<A=KFMJ<MJ;@ =AF=-=A@=<AKCMJKAN=J J=A?FAKK=RM	
KL9F<=CGEE=FC_FF=
A= FLKL=@MF?=AF=KF=M=FKQF;@JGF=F.QKL=EK
NGF&GDD=CLANKQE:GD=F9MK=AF=E AFFGN9LAN=F.=CLGJ<=K9DL=F.QKL=EK
@=J9MK K=A 9:=J <A= ?JGa= MKF9@E= MF< ?=K;@=@= @_;@KL=FK 9DD= H99J
%9@J@MF<=JL==AFE9D9DK.QEHLGE=AF=K=HG;@9D=FCMDLMJ=DD=FJM;@K

2=FF <A= ?JMF<D=?=F<= <AKCMJKAN= =<=MLMF? =AF=K &GDD=CLANKQE:GDK
9DKG FA;@L =AF>9;@ F=M <=>AFA=JL O=J<=F C9FF KG EMKK <9F9;@ ?=>J9?L
O=J<=F OA= &GDD=CLANKQE:GD= AFF=J@9D: A@J=J <AKCMJKAN=F =<=MLMF?
N=JYF<=JLO=J<=F C_FF=F gO9K AE !GD?=F<=F >`J <A=1=JO=F<MF? <=K
(GLAN<=K?ML=F&AF<=KAFF=J@9D:<=J/=PL=MFL=JKM;@LOAJ<


$F<=FMFL=JKM;@L=F-GE9F=FO=J<=FB=O=ADK+9KK9?=F?=K;@AD<=JLAF<=	
F=FKA;@<9K&AF<AF<=J)9LMJ:=>AF<=LMF<KA;@EAL<A=K=J9MK=AF9F<=J	
K=LRL
DD=F=K;@J=A:MF?=FAKL?=E=AFK9E<9KK<A=)9LMJ<=J5ANADAK9LAGF
?=?=F`:=J?=KL=DDLMF<9DKE_?DA;@=J!DM;@LGJL9DK*JL<=J!J=A@=AL=FLOGJ	
>=FOAJ<9F<=E<9K&AF<RMK=AF=E A?=FJ=;@LCGEE=FC9FF

$FF=J@9D:<=J9JKL=DDMF?=F<=K&AF<=KAF<=J)9LMJLJALL<A="=?=F	
`:=JKL=DDMF? NGF)9LMJ MF< 5ANADAK9LAGF AF%ODD=@C?2 3=@>>2 9E<=ML	
DA;@KL=F@=JNGJ
#A=J>AF<=LKA;@NGJ<=J?J`F<A?<A==AF<=MLA?KL=5MK;@J=A	
:MF?MF<M>L=ADMF?NGFHGKALAN=FKKGRA9LAGF=FRMJ)9LMJMF<F=?9LAN=F
5MK;@J=A:MF?=F RMJ5ANADAK9LAGF
DK R=FLJ9D=K(=JCE9D<=J&AF<=J>A?MJ
(9JLAFOAJ<<A=1=J>YDK;@MF?K=AF=KF9L`JDA;@=F#9F<=DFK<MJ;@=JD=JFL=
FH9KKMF? :=K;@JA=:=F
 .G OAJ< FA;@L FMJ ?=K;@AD<=JL <9KK(9JLAF <A=
#=M;@=D=A=F <=J  JO9;@K=F=F <MJ;@K;@9ML KGF<=JF 9M;@ OA= =J K=D:KL
D=JFL KA;@RMN=JKL=DD=F
=J%MF?=OAJ< AF JGMKK=9MK;@=J/J9<ALAGF9DK
MFN=J>YDK;@LMF<F9L`JDA;@ =FLOGJ>=F MF< KGOAJ<<9J?=KL=DDLOA=#=M	
;@=D=AMF<1=JKL=DDMF?NGE&AF<=JKL=JD=JFLO=J<=F
 $F<A=K=E+JGR=KK
AKL <9K &AF< <=J "=>9@J =AF=J 1=J>YDK;@MF? K=AF=J +=JK_FDA;@C=AL MF<
$<=FLALYL9MK?=K=LRLm(9JLAFkK DA>= AK9KLJM??D=:=LO==F L@=F=;=KKALQ LG
9<9HL9F<L@=F==<LG<=>=F<@AKGOFH=JKGF9DALQ
h
$FF=J@9D:<=K/=PL=KO=J<=F/A=J=:=K;@JA=:=FMF<AF=AF=J+GKALAGF
<=J0FL=J<J`;CMF?N=JGJL=L
=A<=F<9J?=KL=DDL=F/A=J=F@9F<=DL=KKA;@

 1?D
=:<
.


 1?D
=:<

 .9F<=DAF2CCJ$2CE:?D@?%ODD=@C?23=@>>2.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

FA;@LMEOAD<=KGF<=JFME#9MK	MF<)MLRLA=J=<A=<=F?D=A;@=F+JG	
R=KK <=J GE=KLARA=JMF? A@J=J )9LMJ <MJ;@D9M>=F @9:=F OA= <9K &AF<

#A=J<MJ;@ OAJ< =AF= F9DG?A= ROAK;@=F &AF< MF< /A=J @=J?=KL=DDL <A=
N=J<=MLDA;@LO=D;@=?=K=DDK;@9>LDA;@=+GKALAGF<9K"=E=AF<=	&AF<=AF	
FAEEL
"D=A;@R=ALA? O=J<=F <A= /A=J= 9DK <A= =AFRA?=F !J=MF<=(9JLAFK
?=K;@AD<=JL
F<=JKGFO=AKL<9J9M>@AF<9KK?=J9<=<MJ;@<A=)9E=FK?=	
:MF?<=K.;@O=AFK-M>>=<A=<MJ;@(9JLAF=J>GD?L=AF=H=JK_FDA;@=1=J	
:AF<MF?ROAK;@=F<=F:=A<=F@=J?=KL=DDLOAJ<m-M>>=YJ(9JLAFKH=JKGF	
DA?= NYF G;@ F9EF?AN=F 9N @GFGE
h 6m-M>>= AKL(9JLAFK H=JK_FDA;@=J
!J=MF<MF<@9LNGFA@EK=AF=F)9E=F=J@9DL=F
h7!GD?DA;@=EH>AF<=L<=J
%MF?= K=AF=(AL@AD>= :=A <=J .;@D9;@LMF?-M>>=K 9DK1=JJ9L
9:=AOAJ<
<MJ;@<A==JRY@DL=;@FAK;@N=JEALL=DL=-=>D=PAGF<=K&AF<=KNGJ9DD=E<9K
1=J@9DL=F<=J9F<=J=F!A?MJ=F9DK?J9MK9E?=K;@AD<=JL

= ?A;C FM F=J G;@ CDA9<= ?JAK=F HZ JQ??=F
=F _>>9<= A<AGLAKCL
J_J<9N @=<=JK:=LQ?=DK=F
=K9<="AKK ?AKK
=F_>>9<=HZ:D=N
DAL=D9DDA?
0F<J9<=N9J>_JE9FCGEAFKZ@YJHZ@_KL=FG;@N9JKFYDD

(=F<=F@9FFAFL=MF<J9KZDYF?=
.=<9F<=CDA9L?JAK=FLADDK<=9F	
KZ?9LL<=F >ZLLN9DML9 >_J KAF<_<@_??<= L9?GE<=FG;@<JG? ML
<=F
 Z MHHLY;CL= <=F >_JJY<=JA=L G;@ :_JB9<= LBML9 KGE =LL KFYDD	
LZ?


6.A=?AF?=FFMFMF<CJ9MDL=F<9K.;@O=AF9E-`;C=F
 K?JMFRL=
A<AGLAK;@ ?=J`@JL NGF <=J  @J=JO=AKMF?
 .A= K9?L=F "AKK ?AKK
  K
?JMFRL=E=@J D9DDL= >9KL =AFO=FA?
2MF<=JL= KA;@O9JMEE9F KG
KHYL AE#=J:KL @=J=AFC9E MF< F=LLO9J
:=J =K K;@9>>L= =K FA;@L
KA;@ D9F?=RMOMF<=JF
)9;@<=EKA=<9K.;@O=AFKG9MK?A=:A??=	
CJ9MDL@9LL=F<9KKKA=E=AFL=F=K@YLL==AF= FLK;@Y<A?MF?>`JK=A	
F=F/G<=J@9DL=F=J?JA>>=FKA==KMF<RG?=F=K@AF9MK
9=FL<=;CL=
=K<=F1=JJ9LMF<:=?9FFRM@=MD=FOA==AF.;@F=DDRM?
7

.G OAJ< <9K &AF< 9DK <=J :=KK=J= (=FK;@ CGFKLJMA=JL
 9J`:=J @AF9MK
KHA=?=DL<=J0E?9F?EAL-M>>=(9JLAFK=A?=F=.ALM9LAGF<=J KA;@ AE	

 F<=JKGFEEC2??D2<26?32C?5@>.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 A=K=J(=AFMF?AKL9M;@F<=JKGF<=J<9JD=?L<9KK<A=/A=J=>9KL<MJ;@?=@=F<
9DK $F<ANA<M=F?=K;@AD<=JLO=J<=F<=J=F.;@A;CK9D= AEE=JFCF`H>MF?KHMFCL=
9F(9JLAFK=A?=F=.ALM9LAGF@9:=F
1?D
F<=JKGFEEC2??D2<26?32C?5@>.



.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

E=JOA=<=JAF.A;@=J@=ALOA=?LFMJMEN=JJ9L=FRMO=J<=F
"=F9MKGOA=
<A=1ADFYK	'=ML=A@J"=OAKK=F?=?=F`:=J<=E%MF?=F=JD=A;@L=JFAF<=E
KA=NGJ?=:=F =JO=J<==K 9M><=EFY;@KL=F#G>?ML@9:=F LMFKA=<A=K
9M;@ EAL -M>>=
 9K &AF< <9K KA;@ EAL <=F /A=J=F A<=FLA>ARA=JL MF<
<MJ;@<=F/=PLEALA@F=FA<=FLA>ARA=JLOAJ<OAJ<9DK@ME9F=J:=K;@JA=:=F
9DK <A= =JO9;@K=F=F!A?MJ=F NGF<=F=F KGOG@D/A=J= 9DK 9M;@ <9K"=	
E=AF<=CAF< 9M> A@J=F )MLR=F @AF >MFCLAGF9DAKA=JL O=J<=F
 1=J<=MLDA;@L
OAJ<<A=K9M;@<MJ;@<A==K;@J=A:MF?NGF(9JLAFKFCMF>L9M>)GJ<9

DK JKL=K:=?=?F=LA@E<GJL<=J9MK?=@MF?=JL=#MF<
(9JLAF=JC=FFL
<9KK<A=K=J9DK%9?<@MF<?=@9DL=FMF<9:KA;@LDA;@9MK?=@MF?=JLOAJ<mg
MJYCF9KNAKKLN9J9B9CL@MF<<M<AF:JGCA?9KL9;C9J=EMED9<=(9JLAF

*;@ B9CL@MF<9JKNYDL=JE9F>_J9LL<=KC9<JAN9:J9
h 6mgMOAJKLKA	
;@=J9DK%9?<@MF<?=@9DL=F<MK;@=;CA?=JJE=JEMJE=DL=(9JLAF
0F<
%9?<@MF<=DYKKLE9F@MF?=JF<9EALKA=<9K2AD<?MLLJ=A:=F
h7=J#MF<
OAJ<FMJAFK=AF=J!MFCLAGF9DK%9?<@MF<?=K=@=FK=AF)MLR=FKGDDE9PA	
EA=JL O=J<=F
 S@FDA;@ OAJ< <A=  AFKL=DDMF? ?=?=F`:=J <=E"=E=AF<=	
CAF< :=K;@JA=:=F
 2Y@J=F< <A= )GJ<9	!9EADA= 9E /AK;@ KALRL MF< AKKL
EMKK(9JLAF 9DD=AF 9F <=J /`J O9JL=F MF< RMK=@=F
 )MJ <A= -=KL= <=J
(9@DR=AL <9J> =J KA;@EAL K=AF=J .;@O=KL=J L=AD=F
A=&AF<=JO=J<=F
FA;@LOA=!9EADA=FEAL?DA=<=J:=@9F<=DL KGF<=JFOA=/A=J=
5=FLJ9D AKL

 M;@ 9M> <A=K= F9DG?A= O=AKL F<=JKGF @AF m-M>>=K MF<J9F N9J>_J 1ADFYK	
>GDC=LHD_LKDA?LMHHLJY<=JKZNYFDA?LHZEAFF=JGE(9JLAFKMHHD=N=DK=J9N<=@_?	
LA<DA?9 >_JKYCJAF?9JF9:Z<=HZ1ADFYKG;@ K=F9J=HZ/GDD=F=NA< 9NKC=<=F<YJA	
>JZFh=:<

6m-M>>=K1=JOMF<=JMF?<9J`:=J<9KK<A=1ADFYK	'=ML=HD_LRDA;@KG
>J=MF<DA;@ 9M>LJ=L=F =JAFF=JL 9F(9JLAFK JD=:FAKK= <=J >=KLDA;@=F1=JKA;@=JMF	
?=F KGOG@D 9M> 1ADFYK 9DK 9M;@ KHYL=J 9M> /GDD=F= :=A K=AF=F:K;@A=<=F NGF
<GJL
h7
 .A=@=<9RM#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


  :<

 m)M K9LL @9F NA<:GJ<=L CGEE=<:DA;C=F AFF9F>_J Y??J_J9FK@GJAKGFL
 %G <=L
>9FFKDAL=CN9J
"MFADD9LQ;CL=KCMFF9DYK9L9FC9J@GFK9<=g=L<YJ>ZJ<M<=D9
E=<#AD<MJh=:<
.

6m)MFK9a=J9E/AK;@<9K-`@J=AC9EAF<=F#GJA	
RGFLK=AF=KDA;C=K
%9=K?9:FG;@=AFO=FA?
"MFADD9K;@A=F"=<9FC=FD=K=FRM
C_FF=FKA=K9?L=g9K@A=JEMKKLMAJEAL#AD<MJL=AD=F
h7
 A=K= AFKL=DDMF?RME"=E=AF<=CAF<OAJ<9M;@<MJ;@<9K1=J@9DL=FNGF&9JD9K
&AF<=JF N=J<=MLDA;@L m6


7 <= LNZ J9;C9JF9 KYB=J jG>> <M :G>> <Mk G;@ KZFL
KYB=JE9FLADD@MF<=FFYJE9FYJMF?=G;@KZFLKYB=JE9FLADD<=LKGEAFL=YJE=J
NYJLYF@MF<=Fh=:<

6m6f7<A=RO=A-9;C=JK9?=FjM@<M:M@<MkMF<KG
=LO9K K9?LE9FRME#MF<O=FFE9F =AF&AF< AKL MF< KG =LO9K K9?LE9FRM
<=E<9KFA;@LE=@JO=JL AKL9DK<=J#MF<
h7M>>YDDA? AKL<A=1=JO=F<MF?<=K
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

@A=J:=A9M;@<A=!MFCLAGF<=K#MF<=K9DK.QE:GD<=JA>>=J=FRNGF)9LMJ
MF<&MDLMJ<A=<=J#MF<<9<MJ;@J=HJYK=FLA=JL<9KK=JRME=AF=FNGE
2AD<LA=J 9:KL9EEL RME 9F<=J=F B=<G;@ m<9K CMDLMJ>Y@A?KL= 9DD=J /A=J=
<9JKL=DDL<9KRM<A>>=J=FRA=JL=FA=FKLD=AKLMF?=F=JRG?=FO=J<=FC9FF
h
.GEALKQE:GDAKA=JL<=J#MF<=AF="J=FR=ROAK;@=F)9LMJMF<&MDLMJ<A=
B=O=ADKAF<A==AF=G<=J9F<=J=-A;@LMF?`:=JK;@JALL=FO=J<=FC9FFMF<
N=JKLYJCL<MJ;@<A=K=KQE:GDAK;@=!MFCLAGF<A=F9DG?A=RME&AF<<9K
KA;@ =:=F>9DDK 9F <=J"J=FR= NGF)9LMJ MF<&MDLMJ :=>AF<=L
MJ;@ <A=
<9J?=KL=DDL=FF9DG?A=FOAJ<=AF2A<=JKHJM;@RMEJGMKK=9MK;@=F=FC=F
NGF =AF=E A?=FJ=;@L<=K&AF<=K9M>?=:9ML
 $F<=E<=J/=PL<9K(GLAN
<=K?ML=F&AF<=K9M>JM>LMF<<=KK=F"`DLA?C=AL9M;@>`J<9KJ:=AL=JCAF<
R=A?LOAJ<<=KK=F ?=K=DDK;@9>LDA;@=+GKALAGF 9DK0FL=J<J`;CMF? KA;@L:9J

A=K?=K;@A=@L<9<MJ;@<9KK'AL=J9LMJ9DK$FL=J<AKCMJK<MJ;@<A=1=JO=F	
<MF?NGF&GDD=CLANKQE:GD=FN=JK;@A=<=F=AKCMJK=gOA==LO9K"=F<=J	
MF<&D9KK=F<AKCMJK=gAF=AF=FA9DG?EAL=AF9F<=JLJ=L=FDYKKL

A=)9LMJOAJ< AE/=PL 9DK <=J-9ME ?=K;@AD<=JL AF <=E KA;@ <9K
&AF<MFN=J>YDK;@LN=J@9DL=FC9FFmA=)9LMJOAJ<<=EN=JF9;@DYKKA?L=F
&AF<RME5M>DM;@LKGJLNGJ<=J"D=A;@?`DLA?C=ALMF<&YDL=<=J(=FK;@=F

.A=OAJ<RMEHGKALAN=F JD=:FAKAF=AF=JF=?9LAN=F0EO=DL
h&AF<MF<
)9LMJO=J<=F 9DK AF@=AL =FLOGJ>=F
 .GOAJ< ?=K;@AD<=JLOA=(9JLAF AF
<=J)9LMJ=AF=PLJ=E=K!J=A@=ALK?=>`@D=JD=:L
5MFY;@KLOAJ<:=K;@JA=:=F
OA=<=J+JGL9?GFAKLAF=AF=E-M<=J:GGL=AF=F.==`:=JIM=JL
9:=A@YDL=J
KA;@9:KA;@LDA;@DYF?=J9DKF_LA?AF<=J(ALL=<=K.==K9M>NGFOG9MKC=AF
'9F<MF<9M;@C=AF=J<=J#_>=9DKGC=AF=5ANADAK9LAGFRMK=@=FKAF<
$F
<A=K=E 5MK9EE=F@9F? AKL <A= .QE:GDAC <=K .==K NGF =<=MLMF?
  K
@9F<=DL KA;@ FA;@L FMJ ME =AF=F)9LMJJ9ME KGF<=JF ME =AF=F*JL <=J
RME=AF=F"=>9@JMF</G<RME9F<=J=F B=<G;@9M;@-M@=MF<"=:GJ	

+=JKGF9DHJGFGE=FK<=L6=K7>`J<9K.M:B=CL<9KFA;@LE=@JO=JLAKL9DK<=J
#MF<
9K1=J@9DL=F<=J&AF<=JOAJ<FA;@L?=9@F<=L=KOAJ<NGF<=F JO9;@	
K=F=FD=?ALAEA=JL

 .A=@=<9RM-GD9F<GJ?9J<Km#MF<iAF$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6
@?
N
"`FL=JMLR=J%G9;@AE%9;G:.LMLL?9JL2=AE9Jg

  :<
.


 (9F?GD< 49F?556C?56C6.


 .A=@=<9RM#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

?=F@=ALKQE:GDAKA=JL
 AF=JK=ALK AKL<9K&AF<AF<=J(ALL=<=K.==K?=	
:GJ?=F MF< ?=K;@`LRL NGJ <=J 5ANADAK9LAGF 9F<=J=JK=ALK OAJ< <MJ;@ <A=
.QE:GDACNGF"=>9@JMF</G<<=MLDA;@<9KK=K@A=JFA;@L=OA?N=JO=AD=F
C9FF
 #A=J<MJ;@ OAJ< g AFF=J@9D: <=K :=KL=@=F<=F .QE:GDK NGE ?ML=F
&AF<g=AF9E:AN9D=FL=KAD< NGE&AF< AF<=J)9LMJ 9M>?=:9ML
A=K=K
9E:AN9D=FL= AD< OAJ< FG;@ <9<MJ;@ N=JKLYJCL <9KK ?=R=A?L OAJ< OA=
(9JLAF KA;@ 9M> <=E .== RO9J ?9FR K=AF=F"=>`@D=F @AF?=:=F MF< <A=
:F=A?MF? ?=?=F<A=/GDD=F=	'=ML=9MKD=:=F C9FF A@E<A=K 9:=J C=AF=
=>JA=<A?MF?N=JK;@9>>L
=J:K9LRK;@DA=aLEAL<=E.9LRm#9F>J_K
h
6m J >JGJ
h7 #A=J OAJ< =AF <=F ?=K9EL=F /=PL <MJ;@RA=@=F<=K AD< <=J
&YDL=9M>?=JM>=F
5M?D=A;@OAJ<AF<=J.R=F=9M><=E.==9M;@<A=D=AL	
EGLANAK;@= .M;@= <=K &AF<=K F9;@ =AF=J (MLL=J 9M>?=?JA>>=F (9JLAF
KHA=DL9M><=E.==<9KK=JF9;@E=JAC99DKGRMJ(MLL=JJM<=J=
=J
.== KL=@L 9DK .QE:GD @YM>A?EAL <=E2=A:DA;@=F MF<(`LL=JDA;@C=AL AF
1=J:AF<MF?
 .G O=J<=F <A= (MLL=J MF< <=J /G< EAL=AF9F<=J N=J	
CF`H>L
 )9LMJ !J=A@=AL MF< .HA=D C_FF=F <9K =<`J>FAK <=K &AF<=K
FA;@L =J>`DD=F  K >JA=JL <=FFG;@ A@E >=@D=F O=AL=J@AF 5MO=F<MF? MF<
"=:GJ?=F@=AL

/JGLR<A=K=JE:AN9D=FROAJ<<A=!J=A@=AL<=K&AF<=K<A=<A=K=KAF
<=J)9LMJ=JD9F?LRME/=AD9M;@:=KLYLA?L
(9JLAFAKL<GJLAF<=J'9?=RM
LMFO9KA@E?=J9<=AF<=F.AFFCGEELMF<=@JDA;@9MKRMKHJ=;@=FO9K
=J`:=JK=AF=(ALE=FK;@=F<=FCL
$FK=AF=J!9FL9KA=OAJ<<A=)9LMJRME
.HA=?=DE=FK;@DA;@=J1=J@YDLFAKK=

1A<=FKLM::=DYF?J=:GJLKLG<GC9FL9J=DD=J<=LN9J@=JJKC9HKEMEK

#9FKZ?HZKC9J9FE=F<=FNAFC9<=9NNYJB9F<="ZHZ"ZHZ=L

 .A=@=<9RM%_J?.;@MKL=Jm.==/=A;@hAF$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6
@?
N
"`FL=JMLR=J%G9;@AE%9;G:.LMLL?9JL2=AE9Jg
A=1=J	
CF`H>MF?<A=K=J.R=F=EAL=AF=J.QE:GDAC<=K/G<=K@9L9M;@'MF<:=J?<9J?=	
KL=DDLKA=@=<9RM'MF<:=J?
mLLZL=JMHH:Q??9=LLJ9K=J9F<=K_F<=J:D9F<9LDANh
.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 .A=@=<9RM=:<

 .A=@=<9RM.;@MKL=Jm.==/=A;@h.


 A=K=1=J:AF<MF?KL=DDL'MF<:=J?=:=F>9DDK<9JKA=@=<9RM'MF<:=J?
mLLZL=J	
MHH:Q??9=LLJ9K=J9F<=K_F<=J:D9F<9LDANh.
>
$F&9HAL=D

OAJ<<9J9M>
FY@=J=AF?=?9F?=F

 .A=@=<9RM#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.
g

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

N9J>JZ?9GE@=JJKC9H@YJAFL=GEKG;C=FMF?9JG;@KZGB9<=<=KA?
&GEE=J<Z9D<JA?<=FCGKLDA?9@=JJKC9HK?GEE=FG;@CQKK=JEA?HZ
<=F?QDD=F=LJML=F

6=A=AF=E9MEKLMEH>O=AL=JO=?KL9F<=F+>A>>=JDAF?=<9KO9J=F
#=JJK;@9>LKD=;C=J=A=F
 J:=K9@KA;@<A=.;@9J9:=JKA=OAFCL=F9:	
O=@J=F< "=@ O=AL=J "=@ O=AL=J #A=J ?AF? =K ME #=JJK;@9>L=F
FA;@LME"=E=AF<=CAF<=JMF<KG:=CD9?L=FKA=KA;@&GEEL<=FF
FA=<=JC_KLDA;@=#=JJK;@9>LK?9ME=FMF<C`KKLEA;@9M><9K?GD<=F=
(9MD7

=J/=PLK;@AD<=JLKGOA=<=JCAF<DA;@=+JGL9?GFAKLK=AF= J>9@JMF?=FEAL
<=F /GDD=F=	'=ML=F N=J9J:=AL=L :=A <=F=F =J AF +>D=?= AKL MF< <A= A@F
@=J9:D9KK=F<:=@9F<=DF
$@J=FF9@E==LO9K=KK=J=KRMK=AFOAJ<EAL	
@AD>=<=J)9LMJ9DK >9DK;@=FLD9JNL m.Z JZC9<=<= 6C9FL9J=DD=JF9FE=J	
CMF?<
1=J>
7A=LLKD9?KEZDKGEN9J9<=A>D=J9<9?9J?=F=J9<=KA?KBYDNg
AF?=L@=JJKC9HCGE>J9FKCCNALLJ9F<=LADD<=FF9KCG?gG;@KB_FCGKZF=JA
>_JJMLLF=DK=
.FA?=DFCGELADD<=EKGE=FKN9JLDACN9?F
h6m.G?=JA=L=F
KA= 6<A= +>A>>=JDAF?= FE=JCMF? <
 1=J>
7 AF =AF=F .LJ=AL <=J E=@J=J=
/9?=9F<9M=JL=?=FA=JL=FKA;@K=D:KLgC=AF=#=JJK;@9>LC9E>J9FR_KAK;@
ROALK;@=JF<AF<A=K=F29D<gMF<KGK9FC=FKA=FA=<=JAF<A=1=JO=KMF?

A= .;@F=;C= C9E RM A@F=F OA= =AF K;@O9JR=J '=A;@=FO9?=F
h7 A=
)9LMJOAJ< 9DK +JGB=CLAGFK>DY;@= >`J<9K&AF< =FLOGJ>=F <A= A@E<9:=A
@AD>L?=K=DDK;@9>LDA;@=5MKLYF<=RM<MJ;@K;@9M=F

)GJE9FKL=DDL<9JOA=<9K&AF<AE'9M>=<=J"=AKL=K?=K;@A;@L=RME
.AFF:AD<=AF=J"J=FR=ROAK;@=F)9LMJMF<&MDLMJOMJ<=
)9LMJOAJ<EAL
<=E"=<9FC=F<=K0FAN=JK=DD=FN=J:MF<=FEAL<=EO9K>`JB=<=F(=F	
K;@=FF9L`JDA;@MF<MFAN=JK=DD?=?=:=FAKL
)GJE9FE9;@LAF<A=K=E5M	
K9EE=F@9F? <=MLDA;@ <9KK<A=K= 9DKF9L`JDA;@MF< MFAN=JK=DD N=JKL9F<=	
F=F A?=FK;@9>L=F=@=J=AFMK<JM;C>`J=AF=FCMDLMJ=DD=FDA;C9M><9K
)9L`JDA;@=KAF<
!`J<A=&GFR=HLAGFNGF&AF<=JF9DKKQE:GDAK;@=J"J=FR=
ROAK;@=F)9LMJMF<&MDLMJ:=<=ML=L<A=KRME=AF=F<9KK=AFMFAN=JK=DD=K
&GFR=HL NGF&AF<@=AL =FLOGJ>=FOAJ< >`J <9KE9FDD?=E=AF?`DLA?C=AL
9FFAEEL
5ME9F<=J=FO=J<=F&AF<=J<MJ;@<A=K=5MK;@J=A:MF?9Ma=J	
@9D: NGF KGRA9D=F MF< CMDLMJ=DD=F&GFL=PL=F HGKALAGFA=JL
)GJE9FO=AKL

  :<
.


  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

B=<G;@<9J9M>@AF<9KK&AF<@=ALC=AF)9LMJRMKL9F<KGF<=JF=AF=KGRA9D=
&9L=?GJA=K=A<A=AF-=D9LAGFRM JO9;@K=F=F<=>AFA=JLO=J<=
&AF<=JMF<
 JO9;@K=F=AFL=J9?A=J=FMF<<A=KE9;@L&AF<=JFA;@LRMH9KKAN=F*:B=C	
L=F NGF  JRA=@MF? KGF<=JF RM KGRA9D=F CL=MJ=F
 $F <A=K=J 9CLAN=F
-GDD=OAJ<9M;@<=J+JGL9?GFAKLAF%ODD=@C?23=@>>2 AF<=JG:=FMFL=J	
KM;@L=F.R=F=?=KL9DL=L
=J/=PL:=K;@J=A:L AFO=D;@=F+GKALAGF=FKA;@
<9K&AF<AE1=J@YDLFAKRM<=F=JO9;@K=F=F!A?MJ=F:=>AF<=L9:=J9M;@
<=J=F +GKALAGF AE#AF:DA;C 9M> <9K&AF<OAJ< <=MLDA;@
9J`:=J @AF9MK
OAJ<?=K;@AD<=JLOA=<9K&AF<<A=K=-=D9LAGF=F`:=JHJ`>L:=O=JL=LMF<
?=KL9DL=L
 KFAEEL=AF=.=D:KLHGKALAGFA=JMF?NGJMF<K=LRLKA;@ AF-=D9	
LAGFRM<=F JO9;@K=F=FAFK=AF=J0E?=:MF?
MJ;@<=F/=PLOAJ<=AF
CAF<DA;@=J+JGL9?GFAKL=FLOGJ>=F<=JRM=A?=F=F0JL=AD=F`:=J<A=+>D=?=	
>9EADA=?=CGEE=FAKL<A==JB=<G;@FMJAF<=J)9LMJYMa=JFC9FF
9:=A
AKL<A=H=J>GJE9LAN=MF<KM:B=CLCGFKLALMA=J=F<=!MFCLAGFNGF.HJ9;@=RM
:=9;@L=F
MJ;@K=AF.;@O=A?=FAKL(9JLAFAF=AF=J$<=FLALYLN=J@9>L=L<A=
<MJ;@ 9F<=J= MF< <=J=F .HJ=;@=F <=>AFA=JLOAJ<
 MLD=J =JCDYJL <A= KM:	
B=CLCGFKLALMA=J=F<=!MFCLAGFNGF.HJ9;@=OA=>GD?L

'9F?M9?=KMKL9AFKL@=:G<QFGL:Q:JAF?AF?ALAFLG:=AF?GJ>==<AF?
ALAF9DAL=J9DO9QJ9L@=JALAK:Q:=AF?AFL=JH=DD9L=<OAL@AFL@=L=JEK
G>D9F?M9?=L@9L9;=JL9AFKG;A9D=PAKL=F;=G>L@=:G<Q>AJKL:=;GE=K
HGKKA:D=
/GMF<=JKL9F<L@AKGF=EMKLAE9?AF=9FAEHGKKA:D=K;=F=
L@9LG>9:G<QL@9L@9KFGLQ=L:==F?AN=FKG;A9D<=>AFALAGF9:G<Q
L@9L AK KLJA;LDQ KH=9CAF? FGL9;;=KKA:D= LGMK L@9L F=N=JL@=D=KK:=	
;GE=K9;;=KKA:D=GFL@=G;;9KAGFG>9F9<<J=KK9;9DD9FAFL=JH=DD9	
LAGFL@9L<G=KFGLm<AK;GN=JhL@AK:G<Q:ML;GFKLALML=KAL>MF<9E=F	
L9DDQ
2=E9Q L@AFC L@9L LG := 9<<J=KK=< GF= EMKL >AJKL := J=;G?	
FAR=<:ML@=J=L@=DL@MKK=JA9FJ=N=JK9DG>#=?=DK==EK9HHJGHJA9L=
L@=9<<J=KK;GFKLALML=K9:=AF?OAL@AF L@=HGKKA:D=;AJ;MALG> J=;G?	
FALAGF9F<9;;GJ<AF?DQGMLKA<=G>ALAF9:B=;LAGF


A=.M:B=CLHGKALAGF<=K&AF<=K(9JLAFOAJ< 9DD=AF<MJ;@<A= A@FME?=	
:=F<=F JO9;@K=F=F<=>AFA=JL
(9JLAFK=D:KLAKLKHJ9;@DGKMF<KGEALO=	
<=JAF<=J'9?=KA;@K=D:KLFG;@9F<=J=RM:=F=FF=F
 JKL9Ma=J@9D:<=J
"=K=DDK;@9>LMF<AF<=J)9LMJC9FF<=J%MF?=K=AF==A?=F=$<=FLALYL<MJ;@
<=F H=J>GJE9LAN=F CL <=K .HJ=;@=FK @=JNGJ:JAF?=F
 A= )=AF	MKJM>=

 1?D
)GJE9F"F=EFC6==27RC6DEO==?:?82C@>32C?.


 MLD=JI4:E23=6*A6649.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

(9JLAFKOY@J=F<=JKA;@9M><=E.==:=>AF<=LKL=DD=F=AF=F1=JKM;@<9J
KA;@ K=D:KL <MJ;@ .HJ9;@= RM CGFKLALMA=J=F
 $F<=E =J <A= /GDD=F=	'=ML=
RMJ`;CO=AKLN=JO=A?=JLKA;@(9JLAF=AF=J=FF=FFMF?<MJ;@<A=K=
 $F
:?J=FRMF?<9RM C9FF<9K&AF< FMF AF <=J)9LMJ K=AF= =A?=F=F2GJL=
N=JO=F<=FMF<KA;@KGEALK=D:KL<=>AFA=J=Fm*;@KZLG?@9FD:EEGJ<KHJZC
KGE @9F @ALL9L HZ KBYDN
h 6m0F< KG F9@E =J D6:? .HJA;@OGJL <9K =J
K=D:KL=J>MF<=F@9LL=
h7DD=J<AF?KDYM>L<A=K=J.HJ=;@9CLAFK'==J=<9=K
C=AF=F"=KHJY;@KH9JLF=JMF<C=AF=F5M@_J=J 9DKG9M;@C=AF=F EH>YF	
?=J ?A:L
 MLD=J E9;@L AF <A=K=E 5MK9EE=F@9F? <=MLDA;@ <9KK =AF
.HJ=;@9CL9M;@=AF>9;@FMJ=AFCLK=AFC9FFG@F=FGLO=F<A?=JO=AK==AF
OAJCK9E=JCLRMK=AF
DK=AKHA=DF=FFLKA=.ALM9LAGF=F AF<=F=FFA=	
E9F<<=F.HJ=;@9CL@_JLMF<KGEAL9MK<A=K=E.HJ=;@9CLC=AF=MKOAJ	
CMF?=F >GD?=F
 %ODD=@C?2 3=@>>2 :=K;@J=A:L =AF=F +JGR=KK <=J :	
?J=FRMF?NGF!J=E<:=F=FFMF?=F<=F<9K.M:B=CL<=K&AF<=K<MJ;@DYM>L

.G OAJ< <=J 0FOADD= <=K %MF?=F :=K;@JA=:=F <A= )9LMJ RM N=JD9KK=F
m)9LL=FN9JG:=KLYELDBMEG;@NYFDA?
#9F@9<=AFL=<=LEAFKL9DMKL9LL?Z
MHHLADD?ZJ<=F
h6mA=)9;@LO9JMF:=KLAEELEAD<MF<>J=MF<DA;@
 J
@9LL=FA;@L<A=?=JAF?KL='MKL@AF9M>RME#G>RM?=@=F
h7M;@AF<A=K=J
.R=F=OAJ<<A=)9LMJ9DK-9ME<=J"=:GJ?=F@=AL=FLOGJ>=F
$E!GD?=F	
<=FK;@AD<=JL<=J/=PLAEE=JOA=<=JOA=(9JLAFNGF)GJ<9AF<A=)9LMJ
>DA=@LMEK=AF=$<=FLALYL9MKD=:=FRMC_FF=Fm=LN9JKZ<9F9FYLL=J@9F
D=N<=
h6m KO9J=FKGD;@=)Y;@L=AF<=F=F=JD=:L=
h7

@D?J=F@9L<9K:`J?=JDA;@=)9LMJN=JKLYF<FAK=AF=EJ9<AC9D=F)9LMJ	
N=JKLYF<FAK?=?=F`:=J?=KL=DDL
 JKL=DDL<9J<9KK<9K`J?=JLME)9LMJMF<

 mg )=B L9;C )=B L9;C )=B L9;C .CJ=C @9F HD_LKDA?L J9K9F<= KZ 9LL @=D9 <=F
MDE9F<=<AEE9F LB_L
 6f7
)=B L9;C FA/GDD=F=KLGDD9J LGDD=F=<BYND9Jh #9JJQ
(9JLAFKGF%ODD=@C?23=@>>2.

6mg)=AF<9FC=)=AF<9FC=)=AF<9FC=
.;@JA==JHD_LRDA;@J9K=F<KG<9KK<=J?9FR=K;@O=D=F<=)=:=D@=MDL=
6f7
)=AF
<9FC=A@J/GDD=F=	)9JJ=F/GDD=F=	/=M>=Dh7
  :<

 .A=@=<9RMMLD=JI4:E23=6*A6649.
>

 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.
>

  :<
.


 =FCLE9F@A=J9F<A=G:=F:=J=ALK<9J?=KL=DDL=E:AN9D=FR=JO9;@K=F=J+JGB=C	
LAGF=F9M><9K&AF<OA=KA=KGOG@D.;@GDR9DK9M;@MFFAF?@9E<9JKL=DD=FKG
OAJ<<=MLDA;@<9KKKA;@<9K&AF<:=AE1=JD9KK=F<=J#_>=MF<:=AE=LJ=L=F<=J
)9LMJ 9MK <=E -9ME @AF9MK :=?A:L <=F <A=  JO9;@K=F=F CGFLJGDDA=J=F
 A=
/@=E9LAC<=J=O=?MF?MF<"J=FR`:=JK;@J=ALMF?OAJ< AF<=F>GD?=F<=F&9HA	
L=DF9MK>`@JDA;@MFL=JKM;@L

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

)9LMJK;@OYJE=J=A9DK(ALL=DRMJ E9FRAH9LAGFFMLRL=MF<KL=DDL<A=!J9?=
G:9M;@<A=J:=AL=JCD9KK=<A=)9LMJNGJKL=DDMF?9DK-9EE:G;C9FO=F<=F
C_FF=OA==K<9K`J?=JLMENGJA@JL9L9DK=K<A=>=M<9D=F1=JK;@9FRMF	
?=F9F?JA>>
$FK=AF=J0FL=JKM;@MF?E9;@L@D?J=F<=MLDA;@<9KK)9LMJ
AE:`J?=JDA;@=F&GFR=HL=AF=2=DL >`JKA;@<9JKL=DDL9:?=LJ=FFLNGF?=	
K=DDK;@9>LDA;@=F 5MK9EE=F@YF?=F
A=K=K)9LMJCGFR=HL :RO
&GDD=C	
LANKQE:GD <=J )9LMJ AKL AFF=J@9D: <=J O=KLDA;@=F "=AKL=K?=K;@A;@L= KG
<GEAF9FL<9KK>9KLB=<=9JKL=DDMF?NGF)9LMJ@A=JMFL=JN=JKL9F<=FOAJ<

A=K=JCDYJLOA=KG?=J9<=<A=/=PL=#9JJQ(9JLAFKGFK<A=@YM>A?)9LMJ	
K;@AD<=JMF?=F=FL@9DL=F9DK:`J?=JDA;@:=K;@JA=:=FO=J<=FKGAF<=J=	
>AFALAGF NGF "J9N=K MF< #GDE=K <A= <A=K= /=PL= 9DK 1=JLJ=L=J =AF=K
m:9;C	LG	L@=	;GMFLJQKA<= EGN=E=E=FLKh ;@9J9CL=JAKA=J=F
 =E?=?=F	
`:=JR=A?L@D?J=FOA=(9JLAFKGFK'QJAC<A=)9LMJMF<)9LMJ:AD<=J:=	
FMLRL ME ?=K=DDK;@9>LDA;@= +JGR=KK= MF< .LJMCLMJ=F RM N=J@9F<=DF <A=
)9LMJKQE:GDAC9DKG?=J9<=FA;@L=AF=2=DL>`JKA;@J=HJYK=FLA=JL
M;@
E:B_JFKKGFN=J<=MLDA;@L<9KK =K<A=1GJKL=DDMF?<=J?ML=F)9LMJ 9M;@
AFF=J@9D: <=J J:=AL=JCD9KK= ?9: <9KK)9LMJ @A=J 9:=J AFK:=KGF<=J= 9DK
*JL=FLOGJ>=FOMJ<=<=J"D=A;@@=AL=JE_?DA;@L=m)9LMJ=FN9J6f7BYE	
DAC <=KK NADDCGJ N9J NAKK=JDA?=F @ZJ<9E=F <=F ?9N MLJQEE= ZL <= <M	
?9F<=
h6mA=)9LMJO9J6f7?D=A;@A@J=F>GJ<=JMF?=FO9J=FKA;@=J	
DA;@@9JL9:=JKA=?9:<=F/9M?=F<=F-9ME
h79EALOAJ<=AF=.LJ9L=?A=
AFF=J@9D:<=JJ:=AL=JCD9KK=<=MLDA;@<MJ;@<A=<A=K=KA;@NGF=AF=EMF	
>MFCLAGF9D=F :`J?=JDA;@=F )9LMJN=JKLYF<FAK 9:?J=FRL=
 .G =JK;@=AF=F AF
<=JG:=FMFL=JKM;@L=F.R=F=<A=+>A>>=JDAF?=9DKFMLRDGK
)9LMJ<A=FLFA;@L
:DGa 9DK 2=DL >`J KA;@ KGF<=JF 9DK 1=J@9F<DMF?KGJL ?=K=DDK;@9>LDA;@=J
.LJMCLMJ=F
9KK<9:=A<9KAD<NGE&AF<AF<=J)9LMJ:=<A=FLOAJ<N=J	
KLYJCL <A= ?=K=DDK;@9>LKJ=D=N9FL= MKK9?=
  FL?=?=F <=J FF9@E= =AF=K

 1?D
 .LA? @D?J=F mGJ?=JDA? G;@ J9<AC9D F9LMJMHH>9LLFAF? A KN=FKC 	
L9DKDALL=J9LMJh AF *G6?D< D@4:2=:DE:D< =:EE6C2EFC<C:E:< @?
 N
 (9JA9 =J?GE	
'9JKKGF.LG;C@GDEg.


 1?D
=:<
.


 +=L=J"J9N=K+@ADAH#GDE=Km2GJCAF?D9KK2JAL=JKG>L@=KhAFDD2JD@?
*H65:D9 #:E6C2EFC6
 C@>  E@ E96 'C6D6?E 2J @?
 N
 $J=F= .;G::A=
:=J<==Fg.


 1?D
@D?J=FmGJ?=JDA?G;@J9<AC9DF9LMJMHH>9LLFAF?AKN=FKC	L9DKDALL=J9LMJh
.


 E:B_JFKKGF6?D<RED2>>62C36E2C6?.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

F9L`JDA;@=F MF< MFN=J<GJ:=F=F&AF<=K g <9K D=LRL=F  F<=K 9M;@ AEE=J
F9ANAKLgAFF=J@9D:=AF=KNGF?=K=DDK;@9>LDA;@=F5MK9EE=F@YF?=F9:?=	
LJ=FFL=F)9LMJJ9MEKOAJ<<9K&AF<EAL@AD>= <=J)9LMJ RME&JALAC=J <=J
"=K=DDK;@9>L
)9LMJMF<"=K=DDK;@9>LKL=@=FAF-=D9LAGFRM=AF9F<=J
.G
O=J<=FRO=AN=JO9F<L=&GDD=CLANKQE:GD=g<9K<=K?ML=F&AF<=KMF<<9K
<=J)9LMJgME?=KL9DL=L

=J+JGR=KK<=JD9F?K9E=F1=J<JYF?MF?<=JAF<=J&AF<@=ALFG;@=J	
@9DL=F=F)9L`JDA;@C=ALOAJ<9M;@<MJ;@<A=LAL=D?=:=F<=F)=KK=DFKQE:G	
DAKA=JL<A=ME)GJ<9@=JME:D`@=Fm!_J>9DD=LHZ)GJ<9NAK9JKA?AFL=:9J9
?=FGEEADBGF=JF9FYKKDGJ<=L@9JKAFH9J9DD=DAEYFFAKCGJF9K9F<DA?9>_J	
>9DD
h6m=J1=J>9DD9M>)GJ<9R=A?LKA;@FA;@LFMJ<MJ;@<A=(ADDAGF=F
NGF)=KK=DF=J@9LK=AF=+9J9DD=D=AE?=AKLA?=F1=J>9DD<=J(=FK;@=F
h7

A=K=)=KK=DF:=N_DC=JFNGJ9DD=E<=FC`FKLDA;@=FJMFF=F<=J AF*H	
HGKALAGF RMJ F9L`JDA;@=F ,M=DD= AE 29D< ?=K=LRL OAJ<
 2Y@J=F< <=J
C`FKLDA;@= JMFF=F 9M> <=E #G> =AF?=KL`JRL AKL OAJ< <A= F9L`JDA;@=
,M=DD=AE29D<9DKKL9JC:=R=A;@F=LMF<<9<MJ;@?=C=FFR=A;@F=L<9KKKA=
FA=?=>JA=JL
#A=J:=KL=@L =AF<=MLDA;@=J=RM?RMEAE?=K9EL=F/=PL
AEE=JOA=<=J N=JO=F<=L=FAD< <=J&YDL=
A=)9LMJOAJ< KGEAL <MJ;@
<A=F9L`JDA;@=,M=DD=EAL2YJE=MF<"=:GJ?=F@=AL 9KKGRAA=JL
A=)=K	
K=DF <A= 9M;@ <=F C`FKLDA;@=FJMFF=F :=N_DC=JFO=J<=F <9?=?=FEAL
1=J>9DD_K9JLA?C=AL+=AFMF<"A>LAF1=J:AF<MF??=:J9;@L
.A=:J=AL=F
KA;@ 9MK ?=<=A@=F MF< N=J<JYF?=F <A= 9F<=J=F +>D9FR=F MF< >MF?A=J=F
KGEAL9DKAD<>`J<=F1=JDMKL<=J)9LMJ<=K&AF<=K<MJ;@<A=<=F)=KK=DF
RM?=K;@JA=:=F=F A?=FK;@9>L=F
=J/=PL?A:LB=<G;@9F<9KK<A=9F<=J=F
+>D9FR=FMFL=J<=F)=KK=DFFG;@RM>AF<=FKAF<


 =E=FLKHJ=;@=F<AKL9M;@)ADKKGFKMKK9?=<9KK(9JLAFKGFK/=PL==AF=:`J?=J	
DA;@= )9LMJ9M>>9KKMF? N=JLJYL=F )ADKKGF6? >@56C?6  G2C #@	!@92?DD@? .

gFMJ=AF?=K;@JYFCLRMLJ=>>=F<

 F<=JKGFEEC2??D2<26?32C?5@>.


 .A=@=<9RM#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.
>

 m)GJ<9N9J=FKLGJE=FKD_?ZJ<<YJ9DDL DZF?K9EL>_J>_DD
*EKGEE9J=FKQFL=K
<=LLQ<DA?9KL<ZCFML9JF9ADKC=LGEKMK9<=K9NEADDAGF=JFYKKDGJ
6f7FYKKDGJF9A
EADDAGF=J KGE ?AKKD9<= =FK 9FCD9J E=< ?A>L GE KGEE9J=Fh =:<
 .
 

6m)GJ<9O9J =AF ?JGa=J LJY?=J#G> 9M><=E 9DD=K D9F?K9EN=J>A=D
 $E.GEE=J
K9@E9F<A=K9E<=MLDA;@KL=FO=FF<A=#9MK=;C=F:_K9JLA?NGF(ADDAGF=F)=K	
K=DFMEJ9MK;@LOMJ<=F
 6f7(ADDAGF=FNGF)=KK=DF<A==AF=EAE.GEE=J<A=
!MaCF_;@=DEAL"A>L?=Aa=DL=F
h7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

+Z =LL KYLL N9J <=L N9;C=JLE=<<=FF9 :JMFF
 /ADD G;@E=< @9JKQJ9
@9<= CGEEAL <YJ AF G;@ @=D9 KL=FLM:=F F=<ZL N9J LMEKLBG;CL CDY<<
E=<K9EE=LKD=FEGKK9
YJNYPL=G;CKZ KL=FK_L=CDMF?GJ<BMHL<YJ
F=J= HZ :JMFFKNY??=F
 _B<= E9F MF<9F FYKKDGJF9 G;@ KC=D_JLK	
KLZF<=FKZ9LL:JMFFK?9H=L:DGLL9<=K<ZCMF<=E9FK=9DDL<=LL9<YJ
F=J=


6M> =AF= ?=OAKK=JLO9J <A=K=JJMFF=F K;@_F
.G?9J.9M=JCD==
O9J<GJL<JAFF=F?=O9;@K=FMF<F9;@MFL=FO9J<9K?9FR=.L=AFJG@J
<9ME=F<A;CEALK9EL=F=E(GGK:=CD=A<=L
 KOM;@K=F9M;@"JMH	
H=FNGF!9JFLA=><GJLMFL=F9M><=FJMFF=FOYF<=F
G?E9F<A=
)=KK=DF MF< .;@_DDCJ9MLKL9M<=F RMJ .=AL= KG<9KK <9KJMFF=FDG;@
=FL:D_aLOMJ<=KGCGFFL=E9F9DD<A=K<GJLMFL=FK=@=F
7

5M:=9;@L=FAKL<9KK,M=DD=FMF<JMFF=FAF<=J DAL=J9JAK;@=F/J9<ALAGF
9DK .QE:GD= <=K '=:=FK 9:=J 9M;@ <=K 0FL=J:=OMKKL=F >MF?A=J=F C_F	
F=F
V:=J<=FC`FKLDA;@=FJMFF=FAF%ODD=@C?23=@>>2@=AaL=K<9KK
=JN=JEMLDA;@ >J`@=JNGF J<=ME?=:=FO9J:=NGJ=J =AF=F?=E9M=JL=F
-9F<=J@A=DL
M;@@A=JOAJ<9DKG=AF=0E>GJEMF?<=K)9L`JDA;@=F?=	
K;@AD<=JL
%=<G;@OAJ<<A=C`FKLDA;@=JMFF=FO9F<:=J=ALKNGF<=J)9LMJ
.9M=JCD==MF<(GGKRMJ`;C=JG:=JLMF<MFL=J<=JC`FKLDA;@=F(9M=JMF<
@AFL=J<=F1=J>9DDKQE:GDAKA=J=F<=F)=KK=DFAKL<9K29KK=J<=KJMFF=FK
RM =JC=FF=F
 $F <A=K=E 5MK9EE=F@9F?OAJ< NGJ 9DD=E @=JNGJ?=@G:=F
<9KKE9FAEJMFF=F<9K=A?=F="=KA;@LK=@=FC9FFm6f7DYF?KLF=J=LL
KN9JL_?99NN9LL=FMJN9JKHMHADD=FK=?=F:AD<LALL9<=MHH
h6m6


7?9FR
O=ALMFL=F=AFK;@O9JR=KM?=9MK29KK=J9MK<=KK=F+MHADD==AF=E<9K
=A?=F=AD<=FL?=?=F:DA;CL=
h79KAD<<=KM?=KOAJ<@A=JAF<GHH=DL=J
#AFKA;@LN=JO=F<=L
5ME=AF=F9DKM?=<=K29KK=JK<9K9DK.HA=?=DB=	
<G;@ 9M;@ <=F =A?=F=F DA;C <9K =A?=F= M?= J=>D=CLA=JL
 A=K= 1=J	
CF`H>MF?NGEAD<<=KM?=KEAL=AF=EAD<<=K.HA=?=DKMF<<A=:=	
K;@JA=:=F=/A=>=<=KJMFF=FK=JAFF=JF9F<9KAD<NGEM?=9DK.HA=?=D
<=J.==D=MF<<A=.QE:GDAC	/J9<ALAGF:A=L=L=AF= KGD;@==MLMF?9F AF
<=J <9KM?= <9KE=FK;@DA;@=2=K=F"=AKL MF<  JC=FFLFAK KGOA= <=F

  :<

 .A=@= <9RM 9FA=D9 "J=LR m,M=DD=JMFF=Fh AF$6EK=6C #6I:<@? =:E6C2C:D496C
*J>3@=6@?
N
"`FL=JMLR=J%G9;@AE%9;G:.LMLL?9JL2=AE9Jg

 1?D
#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

 AF?9F? RMJ .==D= KQE:GDAKA=JL
 =AE DA;C @AFL=J <A= )=KK=DF R=A?L
KA;@<A=K=.==D=AKL JC=FFLFAKE_?DA;@

)=:=F <=E `:DA;@=F .QE:GD?=@9DL <=J )=KK=D 9DK .AFF:AD< NGF
.;@E=JR'=A<MF<@9GK KL=DDL<=J/=PL <MJ;@<A=29@D <=J)=KK=DF
9M;@ =AF= :?J=FRMF? RMJ :`J?=JDA;@=F 9JKL=DDMF? NGF &AF<@=AL AF
.;@O=<=F@=JOA=<A=K=NGF1=JF=JNGF#=A<=FKL9EAFK=AF=JAG?J9>A=
NGJ?=FGEE=FOMJ<=

1=JF=JNGF#=A<=FKL9E?9NKAF9KBYDN:AG?J9>AKC99FL=;CFAF?9JLAL=DF
%OC<2DE2?;6C?23=@>>256gC9KL9FB=JKGE:DGEE9JA<=FD9FLDA?9
>JA<=F CJAF? =F @=JJ?ZJ<
 #=A<=FKL9E N9J KGE :9JF AFDAF<9< A
GEKGJ?=JE=<9F(9JLAFKGFNA<K=PZJKZD<=JKLG<=FK9E


61=JF=J NGF #=A<=FKL9E ?9: K=AF=F 9MLG:AG?J9>AK;@=F M>R=A;@	
FMF?=F<=F/AL=D=D5:6"2DE2?:6?3=S9E6?g<A=&9KL9FA=F<A= AE
DYF<DA;@=F!JA=<=FME=AF=F#=JJ=F@G>:D`@=F
#=A<=FKL9EO9J9DK
&AF<NGF!`JKGJ?=ME@`DDLOY@J=F<(9JLAFKGFAEDL=JNGFK=;@K
%9@J=F=AFK9E<9KL9F<
7

M;@O=FF)GJE9F=AF=9MLG:AG?J9>AK;@=F9DG?A=ROAK;@=F<=EMLGJ
(9JLAFKGFMF<<=E+JGL9?GFAKL=F(9JLAF@=JKL=DDL N=JO=AKL =J<G;@ 9M>
<A= A>>=J=FR ROAK;@=F :`J?=JDA;@=J &AF<@=AL MF< J:=AL=JCAF<@=AL MF<
=AF= KLJ9L=?AK;@= L=PLM=DD==RM?F9@E= MF<:?J=FRMF? RMJ +GKALAGFA=	
JMF?<=K=A?=F=F/=PL=K<MJ;@=AF=FJ:=AL=JN=J>9KK=J
=J=ALK<MJ;@<=F
/AL=D%ODD=@C?23=@>>2OAJ<=AF"=?=F=FLOMJ>RMJ9JKL=DDMF?:`J?=JDA	
;@=J&AF<@=AL?=K;@9>>=F
1GF=<=MLMF? AKL<9:=A<9KKFA;@L AJ?=F<=AF
:`J?=JDA;@=J1GJ?YF?=J?=OY@DLOAJ<KGF<=JF?=J9<=#=A<=FKL9E
A=K=J
O9J AFF=J@9D: <=J :=J=ALK 9F?=KHJG;@=F=F .LJAF<:=J?	!=@<= .LJAF<:=J?K
<AJ=CL=J"=?=FKHA=D=JMF<"9DAGFK>A?MJ<=KK=FCGFK=JN9LAN=J"=?F=J
 K

 .A=@=<9RM+9K;9D)A;CD9KmM?=hAF$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6@?

N
 "`FL=J MLR=J %G9;@AE %9;G: .LMLL?9JL 2=AE9J  g
 $F <A=K=E
.AFF=OAJ<9M;@ AF%ODD=@C?23=@>>2<9K.QE:GD<=KM?=KN=JO=F<=LO=FF
(9JLAF RME =JKL=F (9D #9FF9 :=?=?F=L MF< NGF A@J=F M?=F 9M> A@J 2=K=F
K;@DA=aLN?D
&9HAL=D



 .A=@= <9RM @JAKLGH@ "JM:= (9JCMK (9Q m)=KK=Dh AF $6EK=6C #6I:<@?
=:E6C2C:D496C *J>3@=6 @?
 N
 "`FL=J MLR=J %G9;@AE %9;G: .LMLL?9JL2=AE9J
g

 )ADK )GJE9F *G6?D<2 )@>2?6C 7CP? Z6>DR3@C?2[ E:== Z%ODD=@C?2 3=@>>2[
'MF<.CJA>L=JML?ANF99N.N=FKCDYJ9J>_J=FAF?=F.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

O9J#=A<=FKL9EKFDA=?=F =AF K;@O=<AK;@=K)9LAGF9D=HGK RM K;@9>>=F
=AF+JGB=CL<9K=JEAL"2C@=:?6C?2<=J'=:=FK:=K;@J=A:MF?
&9JDK3$$
 MEK=LRL=
1GF A@EOMJ<= KGEAL =AF&_FA? RM56> K;@O=<A	
K;@=F)9LAGF9D@=D<=F9MK?=JM>=FRM<=E=AF&JA=?=JC_FA?9MK<=F5=AL=F
<=J 9:KGDMLAKLAK;@=F(GF9J;@A= MF< FA;@L =LO9&_FA?"MKL9N19K9 <=J
AFF=J@9D:<=JK;@O=<AK;@=F"=K;@A;@LKK;@J=A:MF?=:=F>9DDK9DK)9LAGF9D	
@=D<<A=FL=MF<<MJ;@K=AF=9DC=JD=RMEAF<=KLEAL<=E9M=JFLME9KKG	
RAA=JL O=J<=F CGFFL=
 (AL <=J =RM?F9E= 9M> #=A<=FKL9EK 9MLG:AG	
?J9>AK;@=K2=JC <MJ;@ <=F /AL=D %ODD=@C?2 3=@>>2 OAJ< FA;@L FMJ <=J
:`J?=JDA;@=&AF<@=ALK=FLOMJ>CGFLJ9KLA=JLKGF<=JF<=J/=PLAF=AF=/J9<A	
LAGF?=K=DDK;@9>LDA;@=J JF=M=J=J=AF?=K;@JA=:=F

M>L=PLM=DD=J :=F=OAJ<<9KJ:=AL=JCAF<<=E?=K;@AD<=JL=F?=AKLA	
?=F1=J>9DD ?=?=F`:=J?=KL=DDL
  KOAJ< <9RM AF =AF=)9LMJKQE:GDAC MF<
=AF=F)9LMJJ9ME=AF?=K;@JA=:=F<A=:AK@=J:`J?=JDA;@:=K=LRLO9J=F
 $E
"=?=FK9LR RMJ `:DA;@=F 1=JO=F<MF? <=K &GDD=CLANKQE:GDK <=K F9L`JDA	
;@=F&AF<=K<9K?D=A;@R=ALA?9DK#=ADK:JAF?=JRMJ-=LLMF?<=J(=FK;@@=AL
?=KL9DL=LOAJ<=FLOAJ>L%ODD=@C?23=@>>2B=<G;@=AF&AF<<9KFA;@LAF
=AF=JMLGHAK;@=FMF<NGF"=K=DDK;@9>L DGK?=D_KL=F+GKALAGF=PAKLA=JL
=J
/=PLFAEEL:`J?=JDA;@=&GFR=HL=9M><AKCMLA=JLKA=MF<?J=FRLKA;@<9NGF
9:
)9LMJOAJ<>`J<9KMFL=J<J`;CL=J:=AL=JCAF<FA;@L:DGaRME!DM;@LGJL
g KA= AKL =AF *JL <=J CJALAK;@=K +GL=FRA9D :A=L=L AF<=E =J @AD>L ?=K=DD	

 $N9J'G	%G@9FKKGFN=JGJL=LKA;@=:=F>9DDK AE&GFL=PL<=J'AL=J9LMJ<=J1GJ?YF	
?=J=HG;@=
.G:=R=A;@F=L==JK=AF=*E2E2CFGN=DD=F9DKm6f7<=HJGD=LYJ9C9JGDA	
F=JF9h6m6f7<A=HJGD=L9JAK;@=F&9JGDAF=JhKA=@=<9RM!MJMD9F<*E2E2C?2D@>	
3F5D>2?:5:<E6?.

M;@'G	%G@9FKKGFCGFLJ9KLA=JLK=AF2=JCKGEAL<=E
)9LAGF9D=HGK<=K`J?=JLMEKMF<=FLOAJ>LK=AF=*E2E2CFGN=DD=F<9<MJ;@9DK"=	
?=F=HGK g 9DK "=?=F<9JKL=DDMF? <=J "=K;@A;@L= .;@O=<=FK
 )ADKKGF R=A?L OA=
'G	%G@9FKKGF9M;@9F<=J=DAL=J9JAK;@=&D9KKAC=JmHJGD=L9JAKA=JLhKGDA=KL=J2C2
6?>@C9DKHJGD=L9JAK;@=1=JKAGFNGF
#
'9OJ=F;=K-GE9F#25J92EE6C=6J[D
#@G6CKA=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
g
M;@
@A=JR=A?LKA;@OA=<A=K;@O=<AK;@=J:=AL=JDAL=J9LMJA@J==A?=F=+GKALAGFDAL=J9	
JAK;@J=>D=CLA=JL

 5O9J KA=@L0@D\F 9M;@<A=(_?DA;@C=AL#=A<=FKL9E<MJ;@ K=AF=F j(=<:GJ?9J	
KZF?k AF<=E=J KA;@ >`J<9K 9DD?=E=AF=29@DJ=;@L =AFK=LRL <=JJ:=AL=JCD9KK=
RMRMGJ<F=FKA=@=<9RM0@D\FC36E2C5:<E?:?86?DA:@?;OCA6C:@5X.

 > RME 5=ALHMFCL <=J .LJAF<:=J?	!=@<= OMJ<= #=A<=FKL9E B=<G;@ RM <=F
CGFK=JN9LAN=F 1=JLJ=L=JF ?=RY@DL
 &JALAC 9F 0@D\FK @9J9CL=JAKA=JMF? #=A<=F	
KL9EK 9DK J:=AL=JN=J>9KK=J `:L 9M;@ )ADKKGF
 .A=@= <9RM )ADKKGF mJ:=L9J	
DALL=J9LMJA<=FLAL=LA<=GDG?Ah.


 .A=@=<9RM.;@GDR:6"@?DECF<E:@?56D":?56D.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

K;@9>LDA;@=.LJMCLMJ=F 9M>RM<=;C=F
2A= AF <=J0FL=JKM;@MF?<=J.R=F=
9M><=E.==?=R=A?LOMJ<=OAJ<=AF=J=AF=!DM;@LAF<A=)9LMJ9E:AN9D=FL
:=O=JL=L
)9LMJOAJ< 9DKGFA;@L =AF<=MLA? 9DKHGKALAN=J"=?=F=FLOMJ> RM
=AF=J9FKA;@9DKF=?9LANCGFRAHA=JL=F5ANADAK9LAGF?=K=LRL
1A=DE=@JMFL=J	
KL`LRL <=J )9LMJJ9ME <9K &AF< :=A <=J M><=;CMF? NGF "=K=DDK;@9>LK	
KLJMCLMJ=F
9K FLL9JF=F<A=K=J.LJMCLMJ=F=FLD9JNLFA;@L<A=5ANADAK9LAGF
9FKA;@9DKK;@D=;@L KGF<=JF<=;CL:=KLAEEL= AF<=J"=K=DDK;@9>L 9:D9M	
>=F<= +JGR=KK= 9M> <A= N=JYF<=J:9J KAF<
 9K &AF< <9K B9 =A?=FLDA;@
<MJ;@ <A=1=JGJLMF? AF <=J)9LMJ ?=RY@EL MF< <=>AFA=J:9JO=J<=F KGDD
=A?F=LKA;@<A=)9LMJ9DKGKM:N=JKAN9FMEKA;@=AF=JKGD;@=F5Y@EMF?
MF<=>AFA=JMF?RM=FLRA=@=F
M>CGFL=PLM=DD=J :=F=K;@J=A:L<=J/=PL
KA;@<MJ;@<A=K=+=JKH=CLAN=<=KJ:=AL=JCAF<=KAF:`J?=JDA;@=&GFR=HL=
MF<1GJKL=DDMF?=F=AFN=J@9F<=DLKA=MF<<=>AFA=JLKA=F=M


$F@5?2EE;@C5OAJ<<A=)9LMJ=:=F>9DDKEAL!J=A@=ALMF<F9L`JDA;@=J0F	
N=J>YDK;@L@=AL9KKGRAA=JL
M;@AF<A=K=E/=PLOAJ<=AFAD<NGEF9L`JDA	
;@=F &AF< CGFKLJMA=JL
 .G @=AaL =K `:=J <A= *E2E2CCAF<=J m&GEF9 MLZL
D9F<KNY?=F:D=NKL9L9J:9JF=FF9LMJDA?9:9JF
h6mM><A='9F<KLJ9a=@AF	
9MK ?=CGEE=F OMJ<=F <A= *E2E2CCAF<=J F9L`JDA;@= &AF<=J
h7 1=JD9KK=F
<A=&AF<=J<=F#G>MF<<9K0E>=D<<=J JO9;@K=F=FKGO=J<=FKA=F9	
L`JDA;@OGEAL?D=A;@R=ALA?=AF=1=J>YDK;@MF?<=JCAF<DA;@=F)9LMJ<MJ;@
=:=FB=F=K0E>=D<EAL:=K;@JA=:=FOAJ<
9KK@A=J=AF:=OMKKL=KFRA	
LA=J=FJGMKK=9MK;@=J$<==FNGJDA=?LE9;@L<=J<AJ=CL=1=JO=AK9M>-GMK	
K=9MKHYL=JAE-GE9F<=MLDA;@
.G:=>AF<=LKA;@=AFM;@NGF-GMKK=9M
MFL=J<=F`;@=JF<A=(AC9=DMF</MJ=@=AEDA;@AF<=J.L9<L=JO=J:=F

MJ;@ <A= 9JKL=DDMF? <=J (_?DA;@C=AL F9L`JDA;@=F 1=J@9DL=FK <=J
&AF<=JAF<=J)9LMJOAJ<<A=)9LMJ9M;@AF@5?2EE;@C5EAL=AF=EE_?	

 $N9J'G	%G@9FKKGF@5?2EE;@C5
6=  .LG;C@GDE.


 )ADKKGFR=A?L<9KK<A=0FL=J<J`;CMF?AF@5?2EE;@C5JYMEDA;@N=JGJL=LMF<9F
<=F"MLK@G> ?=CF`H>LOAJ< KA=@=<9RM)ADKKGF6?>@56C?6  G2C#@	!@92?D	
D@?.
>>

 m F:GC@=LL=j.LGJ?ZJ<=FkG;@=F9FF9FN9JKCJAN=F9N=F>J9FKE9FKGE@=LL=
-GMKK=9Mh'G	%G@9FKKGF@5?2EE;@C5
6=  .

6m AFM;@@A=aj.LGJ	
?ZJ<=Fk MF< =AF 9F<=J=K O9J NGF =AF=E !J9FRGK=F ?=K;@JA=:=F <=J -GMKK=9M
@A=a
h7*:<A= >9DK;@=)9LAGF9DALYLKN=JGJLMF? <=K.;@O=AR=JK-GMKK=9M9M><=F
MLGJ 'G	%G@9FKKGF RMJ`;CRM>`@J=F AKL G<=J AFF=J@9D: <=J /=PL=:=F= <A= 0F	
C=FFLFAK<=J&AF<=J9MK<J`;C=FKGDDC9FF@A=JFA;@L=AF<=MLA?:=KLAEELO=J<=F

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

DA;@=F2=?RMJ!J=A@=AL9KKGRAA=JL
A=K=FDYKKL<=J/=PL<MJ;@<=F+JGL9	
?GFAKL=F(AC9=D AE'9M>= <=K-GE9FK =JHJG:=F
 $F <=E:K;@FALL <=K
-GE9FK <=JEAL m!JA@=L=FK !JZ?GJh 6m!J9?=F <=J !J=A@=ALh7 :=LAL=DL AKL
:=K;@J=A:L<=J/=PLOA=RO=ABMF?=&`@=AF<=F29D<=FLCGEE=F
A=
/A=J=>D`;@L=F9MK<=ECMDLANA=JL=F(ADA=MAF<=F29D<<=J=AF:=C9FFL=K
DAL=J9JAK;@=K.QE:GD >`J0JKHJ`F?DA;@C=AL MF< !J=A@=AL <9JKL=DDL
M;@
@A=JO=J<=FJGMKK=9MK;@=$<==F9M>?=JM>=FO=FF<=J29D<@`L=J<=F&AF	
<=JF=JCDYJL<9KK=AFKL9DD=/A=J=OAD<O9J=Fm F?ZF?@9J9DD9<BMJN9JAL
NAD<9<=LN=LFAC9FKC=>JZFKCGD9F=@9JLYEBLK9NEYFFAKCGJF9K9CL9
AKDYCLD=<=>L=JKDYCLD=<
(=FKZCGEE=J A:D9F<<=LNAD<9 LADD:9C9@GK=LL
G;@ 9FF9L 9N <=E
h 6m AFKLO9J=F 9DD= /A=J=OAD< <9KOAKKL A@J NA=D	
D=A;@L 9MK <=J .;@MD= .A= OMJ<=F NGF <=F (=FK;@=F ?=RY@EL K9;@L
"=F=J9LAGF 9M> "=F=J9LAGF
 :=JE9F;@E9D CGEEL <9K2AD<= :=A <=E
=AF=FG<=J9F<=J=FNGFA@F=FRMJ`;C
h79<MJ;@<9KK<=J/=PLK;@AD<=JL
OA=<A=&AF<=JKA;@EAL<=F/A=J=FA<=FLA>ARA=J=FMF<>`J<A=K=+9JL=A=J	
?J=A>=F OAJ< Y@FDA;@ OA= AF%ODD=@C?2 3=@>>2 =AF= 1=J:AF<MF? ROA	
K;@=F /A=J=F MF< &AF<=JF @=J?=KL=DDL MF< KGEAL <A= JGMKK=9MK;@= $<==
MFL=JKL`LRL<9KK 9M;@<=J(=FK;@ AFK=AF=J&AF<@=ALOAD< AKL:AK =J?=	
RY@ELOAJ<
.GO=J<=F<A=N=JOAD<=JL=F&`@=.AFF:AD<=J >`J<A==A?=F=
MF:=OMKKL=.=@FKM;@L<=J&AF<=JF9;@>=JF=E:=FL=M=JMF<!J=A@=AL

=J/=PL?A:L<A=<=RA<A=JL=MK=AF9F<=JK=LRMF?<=K+JGL9?GFAKL=F(AC9=D
EAL<=E.;@A;CK9D<=J/A=J=OA=<=JAE5M?=<=J=J<A=$<=FLA>AC9LAGF<=K
%MF?=FEALA@F=F<=MLDA;@OAJ<
V:=J<A=&`@=O=J<=F!J9?=FF9;@<=J
(_?DA;@C=ALRMJ!J=A@=AL<AKCMLA=JLm6


7KCAD<JAF?=F9N<=LNZCNA?GJKGE
JQEE=JG;@>_JNAD<9K6YJ7@=DLMHH=F:9JL9NK=<<9LL >_JKLZKA J=D9LAGFLADD
(AC9=DK >JA@=LKKLJYN9F
h 6m6f7 <A= .;@AD<=JMF? <=J RO=A &`@= <A=
>D`;@L=FMF<N=JOAD<=JF 6AKL7?9FRG>>=FKA;@LDA;@<9RM?=<9;@L AF-=D9	
LAGFRM(AC9=DK!J=A@=ALKKLJ=:=FN=JKL9F<=FRMO=J<=F
h7)ADKKGF@9L<9J	
9M>@AF?=OA=K=F<9KK<=J/=PLKA;@<MJ;@<A=K=MKDGLMF?<=J)9LMJ9DK
E_?DA;@=E2=?AF<A=!J=A@=ALEALHJAEALANAKLAK;@=F$<==F<=KK;@O=<A	

 .A=@=<9RM-G:=JL.ML=Jm29D<hAF$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6@?

N
"`FL=JMLR=J%G9;@AE%9;G:.LMLL?9JL2=AE9Jg

 'G	%G@9FKKGF@5?2EE;@C5
6= .


 1?D
(9MJALR  <KLJ_E  G2C #@	!@92?DD@? .LG;C@GDE  1=J<9F<AK .CJA>L	
K=JA=.


 )ADKKGF6?>@56C?56 G2C#@	!@92?DD@?.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

K;@=F (G<=JFAKEMK <=J 76> F?82 9MK=AF9F<=JK=LRL
 5=FLJ9D AKL <9:=A
NGJ9DD=E<=J=?JA>><=Jm'=:=FKN=J=@JMF?h<A=<MJ;@<A=K;@O=<AK;@=F
+JAEALANAKL=F AF <=J =K;@J=A:MF? KAFFDA;@=F )9LMJ=JD=:=FK 9MK?=<J`;CL
OMJ<=
MJ;@ <A=1=J:AF<MF? NGF)9LMJ MF< .=PM9DALYL MF< =AF=J1=J	
@=JJDA;@MF? >J=A=J .=PM9DALYL OMJ<= &JALAC 9F <=J :`J?=JDA;@=F "=K=DD	
K;@9>L MF< A@J=J .=PM9DEGJ9D ?=YMa=JL
 #=JNGJKL=;@=F<=K (=JCE9D <=J
1=J:AF<MF?NGF.=PM9DALYLMF<)9LMJAE+JAEALANAKEMK<=J 76>F?82 AKL
<A=9JKL=DDMF?NGF!J9M=F
A=K=OMJ<=F9DKKAFFDA;@=*:B=CL==FLOGJ	
>=F <A= KA;@ AF <=J )9LMJ <=E(9FF @AF?=:=F
 9:=A O=J<=F <A=K=
!J9M=F>A?MJ=F =FLAF<ANA<M9DAKA=JL
*:OG@D >`J <=F(G<=JFAKEMK G>LE9DK
=AFJM;@EALMLGJALYL=FMF</J9<ALAGF=F9DKC=FFR=A;@F=F<:=K;@JA=:=F
OAJ< g MF<OA= ?=R=A?L ?=J9<= 9M;@JLMJ 'MF<CNAKL =AFM>:=?=@J=F
?=?=F$FKLALMLAGF=FMF</J9<ALAGF=F>GJ<=JL=gR=A;@F=LKA;@<=J(G<=J	
FAKEMK <A=K R=A?L +ZD BeJ:Q AE =RM? 9M> "=F<=J <G;@ <MJ;@ =AF=F
&GFK=JN9LAKEMK9MK
A=J9<AC9DF=M=MK=AF9F<=JK=LRMF?EAL<=E.M:	
B=CLMF<<A=-=HJYK=FL9LAGF<=K.=D:KL>YDDL<=EF9;@FMJ >`J<=F@=L=JG	
K=PM=DD=F(9FF=JF=M=JF<MF<:=>J=A=F<9MKm$FALK<=KAJ=LG<=KL9:ADAR=
EG<=JFAKE D=9N=K AFL9;L KH=;A>A; 9JJ9F?=E=FLK G> ?=F<=J 9F< K=P
2@9L
O9K9DJ=9<QO=DDAFHD9;=KAEHDQ:=;9E=>MJL@=JKLJ=F?L@=F=<
h.GOAJ<
<A=!J9MAF<=F9JKL=DDMF?=F<=J76>F?82@YM>A?EAL<=J)9LMJ?D=A;@?=	
K=LRLm6f7CNAFF9FKEYDL=JK9EE=FE=<E9JC=FG;@>ZJMFAN=JK=DD9HJG	
HGJLAGF=J
h6m6f7<A=!J9MK;@EADRLEAL<=J J<=RMK9EE=FMF<=J@YDL
MFAN=JK=DD=+JGHGJLAGF=F
h7

 .A=@=<9RM=:<
.
>

 .A=@= <9RM N9<GD>KKGF mJ_EE=F GE:9<KLJ9F<=F
&NAFFG:AD<=J A LJ=LLAG	
L9DKDALL=J9LMJ=F KYJKCADL @GK ?F=K NGF &JMK=FKLB=JF9 G;@ (G9 (9JLAFKGFh AF
"G:??@C@49D<2A2?56
?2?E@=@8:@>=:EE6C2EFC@49<@?DEE:==O8?25"2C:?.6DE	
>2?6C8@?
N
AJ?ALL9+9?=LAJ?ALL9.N9F:=J?9J:JG2=JCEYKL=J(9J?9J=	
L92AJE9JC"9:JA=DD9T@E9FKKGF .LG;C@GDEg .
  >
  KH	
E9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.
>
  $F?N9J#GDE2CCJ
$2CE:?D@?
$JE6C
$P=?:?82C
$@E:G.
g
 ::92ALL	J9LLKLJ_Em!_J	
GJ<h LADD "G:??@C @49 OAA6=ECO5 AF (G9 (9JLAFKGF "G:??@C @49 OAA6=ECO5
.LG;C@GDEg.
>

 +ZD BeJ:Q m/@= .M:B=;L AF (G<=JFAKEh AF $@56C?:D>6? : D<2?5:?2G:D<
=:EE6C2EFC D@> 9:DE@C:D< 76?@>6? @8 E6@C6E:D< AC@3=6> !GJ=<J9? HZ <=F 31$$$
KLM<A=CGF>=J9FK= A $FL=JF9LAGF9D KKG;A9LAGF >GJ .;9F<AF9NA9F .LM<A=K $..
9JJ9F?=JL 9N )GJ<AKC AFKLALMLL 0FAN=JKAL=L=L A /JGF<@=AE 
 BMDA g 
 9M?MKL
@?
N
KEMF<'A=F/JGF<@=AEg.


  KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

F<A=K=&GFR=HLAGF NGF)9LMJ=JD=:=F =JAFF=JF 9M;@+9KK9?=F AF@5	
?2EE ;@C5 m#9F 6(AC9=D FE=JCMF? <
 1=J>
7 @YF?9N KA? @MF?JA?L ZL
BGJ<=FZLN9LLF=LZL<=LAF?KGEN9J@GFGEFYJE9KL
 6f7=KK9KGEJ9J
@YF?9N@9FKA?ZL=D=E=FL=F
h6m J6(AC9=DFE=JCMF?<
1=J>
7?9:
KA;@@MF?JA?<=J J<=@AF<=E29KK=J<=FAF?=F<A=A@E9EFY;@KL=F
O9J=F
 6f7 $F <A=K=F .GEE=JF ?9: =J KA;@ <=F  D=E=FL=F @AF
h79KK
<A=K=#AF?9:=<MJ;@9MKK=PM=DD?=E=AFL AKLOAJ<<=MLDA;@<9<MJ;@<9KK
(AC9=D KA;@ FMF AF <=J +M:=JLYL :=>AF<=L MF< =JGLAK;@= /JYME= =JD=:L
m*EFYLL=JF9@9<=@9FKNZJL9LLKGN9>_J@=LK9F<=<J_EE9JKGE?BGJ<=
:Y<<=F@=L
h6m)9;@LK>A=D=KA@EK;@O=JRMK;@D9>=FO=?=F=J@ALR=F	
<=J/JYME=<A=<9K=LL@=AaE9;@L=F
h7M>>YDDA?KAF<<A=N=JL9MK;@L=F
"=K;@D=;@L=JJGDD=F
2Y@J=F<<A=+JAEALANAKL=F=AF=H9KKAN=!J9M?=KL9DL=F
<A=KA;@<=E(9FF@AF?A:L AKL=K@A=J<9KEYFFDA;@=&AF<<9KKA;@<=J
:=A<=F+JAEALANAKL=F9DKO=A:DA;@CGFFGLA=JL=F)9LMJ@AF?A:L

A=K=K KAFFDA;@= )9LMJ=JD=:=F(AC9=DKOAJ< <MJ;@ <=F /=PL @AFL=J	
>J9?L m=KK9 <9?9J N9CF9<= @GK (AC9=D LNAND=L G;@ DYF?L9F
 1AKK9 9N
<=KK9<9?9J@YF?9N@9FKA?>GJL>9J9F<=ZL=D=E=FL=FKGE=LLMF?L<BMJ
h
6m2Y@J=F<<A=K=J/9?==JO9;@L=F:=A(AC9=D<=J5O=A>=DMF<<A=.=@F	
KM;@L
F?=OAKK=F/9?=F?9:=JKA;@AEE=JFG;@OA==AFBMF?=K/A=J<=F
 D=E=FL=F@AF
h7A=#AF?9:=9F<A= D=E=FL=OAJ<EAL=AF=ELA=JAK;@=F
1=J@9DL=FAF1=J:AF<MF??=:J9;@L
2A=:=J=ALK<9J?=KL=DDLOAJ<<MJ;@<A=
1=J:AF<MF?NGF/A=J=FMF<&AF<=JF<A=JGMKK=9MK;@=$<==NGEN=J<=J:	
DA;@=F AF>DMKK<=J&MDLMJ9M><A=E=FK;@DA;@=)9LMJ9M>?=?JA>>=F
$F<=J
G:=FRALA=JL=F.R=F=:=>AF<=LKA;@<=JRO=A>=DF<=+JGL9?GFAKLK=D:KLAF<=J
)9LMJ
.GEALOAJ<<A=K=J)9LMJRMKL9F<9DK $<=9DRMKL9F<9F?=RO=A>=DL<9
<A=)9LMJ<A=.=@FKM;@LFA;@L=J>`DDL
$E"=?=FK9LRRM-GMKK=9MK=FC=F
AF<=E<A=)9LMJ>`J=AF=9D9F;=NGF2`FK;@=FMF<!Y@A?C=AL=FKGJ?L
<=J)9LMJE=FK;@?D`;CDA;@AKLmO=ADK=AF&_FF=FMF<K=AF2GDD=FA<=F	
LAK;@KAF<hC9FF<A=)9LMJ<9K&AF<@A=JFA;@L 9MK>`DD=F
(AC9=D?A:L
KA;@ FMJ FG;@ 9F =AFA?=F /9?=F <=J )9LMJ @AF OGEAL 9F?=<=ML=L OAJ<
<9KK=J<9:=AAKL<A=K=F5MKL9F<RM`:=JOAF<=FMF<@AFL=JKA;@RMD9KK=F

A=KAKLB=<G;@FA;@LF=?9LANCGFFGLA=JLFA;@L9DK/J9M=JME=AF+9J9<A=K

 'G	%G@9FKKGF@5?2EE;@C5
6= .


  :<

  :<
.


 .;@GDR:6"@?DECF<E:@?56D":?56D.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

<9K <=J +JGL9?GFAKL FMF N=JD9KK=F EMKK
 1A=DE=@J O=J<=F KGOG@D <A=
JGMKK=9MK;@= $<== 9DK 9M;@ <A= 1GJKL=DDMF?=F <=K +JAEALANAKEMK @AFL=J	
>J9?L
(AC9=DAKL=:=FC=AF/A=JMF<=JC=FFLK;@DA=aDA;@<9KK=KFA;@L9MK	
J=A;@LKA;@FMJEAL<=J J<=RM:=K;@Y>LA?=F
.HYL=JOAJ<:=K;@JA=:=F
OA=<=J%MF?=<=F29D<=FL<=;CL
$F<A=K=E5MK9EE=F@9F?:=JA;@L=L<=J
/=PL<9KK(AC9=DK"=@AJFKA;@F9;@=JO=AL=JL=F"J=FR=FK=@FL
M;@
@A=JO=J<=F!J9?=FF9;@!J=A@=ALMF<0FL=J<J`;CMF?9DKGJYMEDA;@<9J?=	
KL=DDL
S@FDA;@OA=AF%ODD=@C?23=@>>2OAJ<<A=)9LMJ9DK-9ME=FLOGJ	
>=FAF<=E<9K&AF<F9;@<=FC=FC9FFgMF<RO9J`:=JK=AF==A?=F=?=	
K=DDK;@9>LDA;@= +GKALAGF
 .G J=>D=CLA=JL(AC9=D AE29D< `:=J K=AF= 1GJ	
>9@J=F <9K &GDD=CLAN <=J*E2E2C6 MF< <=J=F '=:=FKMEKLYF<=
 $E29D<
OAJ< <MJ;@ <A=K= -=>D=PAGF=F K=AF  FLK;@DMKK :=KLYJCL C=AF *E2E2C6 RM
O=J<=F
A=)9LMJOAJ<9DKG9M;@AF<A=K=E/=PL9DK-9ME<9J?=KL=DDL
<=J <=E &AF< <9:=A @AD>L KA;@ RM =FLOA;C=DF
 .A= OAJ< B=<G;@ 9M;@ AF
@5?2EE ;@C5 FA;@L 9DK AKGDA=JL=J -9ME :=K;@JA=:=F (AC9=D <=FCL AE
)9LMJJ9ME `:=J K=AF= ?=K=DDK;@9>LDA;@= +GKALAGF F9;@
  AF= <9M=J@9>L=
!DM;@L AF <A= )9LMJ OAJ< <MJ;@ <=F /=PL FA;@L 9DK J=9D=J G<=J :=>JA=	
<A?=F<=J'=:=FKO=?:=K;@JA=:=F
)G;@=AFE9DLJYME=F(AC9=DMF</MJ=
<9NGFAF<=F29D<9MKRMJ=Aa=FMF<<GJL<9K'=:=FNGF29D<EYFF=JFRM
D=:=F
9:=AO=J<=FJGE9FLAK;@=MF<HJAEALANAKLAK;@=AD<=J9M>?=JM>=F
O=FF =AF=  AF@=ALEAL <=J)9LMJ =FLOGJ>=FOAJ< m0F<=JL=;CF9F<= >_J	
:AF<=J KA? @YJE=< 6f7 9LL LADD FYKL9 KGEE9J 6f7 LADDK9EE9FK D=N9 =F	
K9EE9 KCG?KEYFK DAN A <=F =FKDA?9 CGB9F NA< -MK G;@ <YJ ?D_EE9
EYFFAKCGJF9:GANAD<E9JC=FN9J9E=<KGD=F:DGEEGJF9G;@<BMJ=F
h
6mA= 0FL=JR=A;@F=F<=F N=JH>DA;@L=F KA;@ @A=JEAL 6f7 RME FY;@KL=F
.GEE=J6f7RMK9EE=F=AFK9E<9K'=:=FNGF29D<EYFF=JFAF<=J9:	
?=K;@A=<=F=F&GB=:=A-MKRMD=:=FMF<<GJL<A=(=FK;@=FRMN=J?=KK=F
AF<=J2AD<FAKRMD=:=F=AFKRMK=AFEAL<=J.GFF=<=FDME=FMF</A=	
J=F
h7A=K=K1GJ@9:=FOAJ<NGF<=F:=A<=FB=<G;@FA=AF<A=/9LME?=	
K=LRL=K:D=A:L=AF=0LGHA=


 1?D
 .N=F =D:D9F; m C9JF9 G;@ <=F KLQN9 D=J9F
  F KLM<A= _N=J $N9J 'G	
%G@9FKKGFKj:=JAC9<=J=9DAKEkh+:56?g.


 .A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6=  .


 .A=@=<9RM=:<
.
>

  :<
.


 .A=@=<9RM9M;@)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

=MLDA;@OAJ<<A=&JALAC9EHJAEALANAKLAK;@=F!J=A@=ALK?=<9FC=FK;@DA=a	
DA;@AE.;@A;CK9D<9K<A=BMF?=F&`@==JD=A<=F
'=LRL=F F<=KO=J<=FKA=
?=L_L=L
2A=)ADKKGF K9?LKL=DDL<A=!DM;@L<=J BMF?=F&`@==AF=FEAKK	
?D`;CL=J=>J=AMF?KN=JKM;@<9Jg<A=/A=J=O=J<=F=JK;@GKK=FMF<RMJ`;C
RME"ML?=:J9;@L
.GOAJ<?=R=A?L<9KK<=J29D<=AFK;@D=;@L=KKQDAKL
MF<(AC9=D<A=!J=A@=AL9F<=JFGJLKKM;@=FEMKK
)ADKKGFMFL=JKM;@LK	
H=CL=NGF(G<=JFALYLAF<=F*E2E2CJGE9F=F$N9J'G	%G@9FKKGFK
 JR=A?L
<9KK'G	%G@9FKKGFK/=PL=RO9JFA;@LMF:=<AF?L<=FYKL@=LAK;@=F(G<=J	
FAKEMK N=JLJ=L=F B=<G;@ !J9?=F F9;@(G<=JF= MF<(G<=JFALYL N=J@9F	
<=DF
(AL<=J5MJ`;CO=AKMF?<=J)9LMJ9DK!DM;@LO=?AF<A=!J=A@=ALO=J	
<=F<A=HJAEALANAKLAK;@=F $<==FEAL<=E0FEG<=JF=F N=JCF`H>L m.N9?	
@=L=F A CNA?GJF9 KGEKQE:GD=J >_J >JA@=L=F DA??=J A 9LL <= :=KCJANK KGE
9FLAL=LAKC9A>_J@ZDD9F<=LADDEG<=JFAL=L=F
h6mA=.;@OY;@=<=JBMF?=F
&`@=9DK.QE:GD=>`J<A=!J=A@=ALDA=?L<9JAF<9KKKA=9DK9FLAL@=LAK;@AE
=RM?RMJ(G<=JFALYL?=K;@AD<=JLO=J<=F
h7
A=KOAJ<MEKGF9;@<J`;CDA;@=J<MJ;@ <A=!A?MJ/MJ=K ?=R=A?L<=J
=AF==FL?=?=F?=K=LRL= FLOA;CDMF?RME+JGL9?GFAKL=F(AC9=D<MJ;@DYM>L

/MJ= RA=@L KA;@ AEE=JO=AL=J NGF <=J"=K=DDK;@9>L AF <=F29D< RMJ`;C

.;@DA=aDA;@ N=J:JAF?L =J <GJL ?9FR= /9?= MF< :=KM;@L 9M;@ <A= .;@MD=
FA;@LE=@J
.=AF5MKL9F<OAJ<9DK AFK9EC=ALMF<K;@DA=aDA;@F9@=<=E
29@FKAFF:=K;@JA=:=Fm0F<=J<=MF?9NZJFYLL=JF9@9<=E9FCMFF9L@_J9
@9FKKL9JC9N9FKAFFA?9KCJ9LLAKCG?=F
#9F@9<=:DANALKZMF<=JDA?9LL@9F
CMF<=KHJAF?9AFAKCG?=FG;@:_JB9KCJ9LL9 >_JKA?KBYDN
#9FK?JM::=D A
=FK9E@=L=F :D=N 9DDL ?JZ9J=
h 6m2Y@J=F< <=J BMF?=F !J`@DAF?KFY;@L=
CGFFL=E9FK=AFKL9JC=KO9@FKAFFA?=K'9;@=FAE29D<@_J=F
 JO9JKG
OMF<=JDA;@?=OGJ<=F<9KK=JAF<=F29D<D9M>=FMF<<GJL>`JKA;@9DD=AF
RM D9;@=F:=?AFF=FCGFFL=
.=AF="J`:=D=AAF<=J AFK9EC=ALOMJ<=AE	
E=J ?J9M=J
h7 '=LRL=F<DA;@ ?A:L /MJ= K=AF= L=;@FAK;@= =?9:MF? K=AF=
 J>AF<MF?=FMF<(9K;@AF=F9M>m$KCG?=FCYEH9<=/MJ=KAFKLJA<=FK9E

6f7#9F>_JK_CL=YF=F?ZF? D=N9MHH A?=F >_JK_CL=>ZKALL DAN9LL >DQL9

D<JA?E=J LG?@9FMHH >_JK_C=FE=< KAF9E9KCAF=J<=KGEN9JAL@9FK

 1?D
=:<
.


  :<

 .A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6= .


 'G	%G@9FKKGF@5?2EE;@C5
6=  .


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

:9JF<GEK<J_EE9J
h 6m$E29D<CYEH>L=/MJ= K=AF=F&9EH>=AFK9E

6f7 JN=JKM;@L=FG;@=AFE9D9M>RMD=:=FN=JKM;@L=K=AF'=:=F<9RMRM
:JAF?=FKA;@RM:=O=?=F
)A=OA=<=JF9@E=JK=AF=1=JKM;@=EALK=AF=F
(9K;@AF=F9M>KA=<A=<A=/JYME=K=AF=J&AF<@=AL?=O=K=FO9J=F
h7=J
/=PL?=KL9DL=LKG.LADDKL9F<MF<:C=@JNGF<=J(G<=JFALYL

2JA?@L@9L<A==<=MLMF?NGF/JYME=F AF@5?2EE ;@C5MFL=JKM;@L
MF<?=R=A?L<9KK(AC9=DK/9?LJYME=<J9Ma=FMF<9:?=K;@A=<=FNGFKGRA	
9D=F$FL=J9CLAGF=FN=JGJL=LO=J<=F
9EALOAJ<=AF=1=J:AF<MF?ROAK;@=F
)9LMJMF</JYME=FNGJ?=FGEE=F
M;@ AF<A=K=E5MK9EE=F@9F?:AD	
<=F<A=!A?MJ=F(AC9=DKMF</MJ=K=AF"=?=FK9LRH99J

#GO=N=J O@AD= KGDALM<= 9F< L@= DA>= G> L@= AE9?AF9LAGF ?J9<M9DDQ
E9C=(AC9=DKLJGF?=J9F<EGJ=AF<=H=F<=FLAKGD9LAGF;9MK=K/MJ=kK
>9FL9KA=K 9F< <J=9EK LG :=;GE= G:K=KKAN=
 6f7 $F @AK HGJLJ9AL G>
/MJ= 'G	%G@9FKKGF =PHGK=K L@= F=?9LAN= HGL=FLA9D G> DANAF? AF 9
>9FL9KQOGJD<


A=K=!9FL9KA=O=DLR=A;@F=LKA;@?=J9<=<MJ;@A@J=:?=K;@A=<=F@=AL9MK

!`J(AC9=D:AD<=L<A=:?=K;@A=<=F@=AL<A=1GJ9MKK=LRMF?K=AF=/JYME=
AF<=J-=9DALYL9FRM?=@=FOY@J=F</MJ=RMD9F?=AF<=J:?=K;@A=<=F@=AL
N=J:D=A:LMF<<9J9FRM"JMF<=?=@L
.GOAJ<9M;@=AF:`J?=JDA;@=J)9LMJ	
=FLOMJ> 9M>?=FGEE=F MF< O=AL=J=FLOA;C=DL g O9K =PHDARAL <MJ;@ <A=
"=KL9DLMF?<=J!A?MJ=F<=J!9EADA=-AKKD=J?=K;@A=@L2Y@J=F<9DD=*E2	
E2C6NGF<=J.L9<LLJYME=FRA=@=F<A=.L9<L:=OG@F=J-AKKD=JK9M>K'9F<
K;@=AL=JFB=<G;@

.Z @9<= <= FQ9-AKKD=JK >JZF :_JB9F MHH>QDDDL KL9L9JF9E=< 9NMF<	
K9EL >_J9CL
= @9<= ?ZLL <=FEGLK9LL9 NY?=F LADD <=L KGE KL9L9JF9
9DDLA<LYFCLKA?KGEEZD=L>_J9DDEYFKCDA?KLJYN9F
-AKKD=JK@9<=@=DL
=FC=DLNYFLMHHG;@F=JHZKL9L9JF9KAFF=JKL9<J_E
=N9JKL9<K:GJ
KGE_N=J?=LLKL9<=F>_J9LL>DQLL9LADDD9F<=LgJ=F=?9L=JHZEYFKCDA?	
@=L=FKNY?MHHZL



  :<
.


 2JA?@L mJ=9E9F<J=9E $E9?=JQ AF $N9J'G	%G@9FKKGFK@5?2EE ;@C5h .



 'G	%G@9FKKGF@5?2EE;@C5
6= .

.A=@=<9RM9M;@2JA?@LmJ=9E9F<
J=9E$E9?=JQh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

6.G @9LL=F <A= F=M=F-AKKD=JK <A=*E2E2C6 NGFF>9F? 9FEAL F=A<	
NGDD=J1=J9;@LMF?=J>`DDL
.A=O9J=F<=F=FL?=?=F?=K=LRL=F2=?RM
<=E ?=?9F?=F O9K <A= *E2E2C6 KA;@ AEE=J 9DK <9K 5A=D 9DD=K
E=FK;@DA;@=F .LJ=:=FK NGJ?=KL=DDL @9LL=F
 -AKKD=JK @9LL=F ?9FR =AF	
>9;@<=FAFF=JKL=F/J9ME<=J*E2E2C69M><=F&GH>?=KL=DDL
.A=O9	
J=F.L9<L:=OG@F=J<A=<A=.L9<LN=JD9KK=F@9LL=FME9M>K'9F<RM
RA=@=Fg-=F=?9L=F9M><=E2=?<=J(=FK;@DA;@C=ALF9;@G:=F
7

2Y@J=F<)9LMJ AE`J?=JLMENGF"=K=DDK;@9>L 9:?=KGF<=JL=J-9ME AKL
FMLRL(AC9=D<=F)9LMJJ9ME9CLANME9M><A="=K=DDK;@9>L=AFRMOAJC=F
 JLJALL<=FM>:JM;@NGE"MLK@G>9F

=FFG;@ N=JO=F<=L <=J -GE9F <9K(GLAN <=K F9L`JDA;@=F &AF<=K
#A=J9MKK;@_H>L<=J+JGL9?GFAKL(AC9=DK=AF+GL=FRA9DOAJ<B=<G;@<=F9DK
H9KKANCGFFGLA=JL=F:`J?=JDA;@=FMF<HJAEALANAKLAK;@=F)9LMJ=FLO`J>=F9DK
9CLANMF<K;@9>>=F<?=?=F`:=J?=KL=DDL

!_J=>_JLJQ;C=LG;@9J:=LK<=DFAF?=F>9FFK<=L>JA9 DANK@MF?JA?9G;@
KC9H9F<= :9JF=L
 (GL <=F 9J:=LK<=D9<= NYJD<=FK 9:KGDML9 EGLKYLL	
FAF? E=DD9F @_?L G;@ DZ?L E=DD9F @=JJKC9H=LK _N=JCMDLAN=J9<=
9F<DA?@=LG;@KL9L9JF9K>_J>Y9<=CJGHHKDA?@=LKLZJ<=L:9JFKGE>_J	
:M<GJ<FAF?=F YFFM AFL= @9J :=J_N9L E_BDA?@=L=JF9 LADD >_J=FAF?
E=DD9FF9LMJG;@CMDLMJAF<ANA<G;@CGDD=CLAN


61GJ<=J0FL=J<J`;CMF?MF<J:=ALKL=ADMF??9:=K<9K>J=A=D=:=FK	
@MF?JA?= MF< K;@_H>=JAK;@= &AF<
"=?=F <=F 9:KGDML=F"=?=FK9LR
<=J 9J:=ALK?=L=ADL=F2=DL ROAK;@=F @G;@ MF< FA=<JA? ROAK;@=F<=J
`:=JCMDLANA=JL=F"=AKLA?C=AL<=J#=JJK;@9>L=FMF<<=JLA=JAK;@=F&_J	
H=JDA;@C=AL <=J *E2E2C6 KL=@L <9K &AF< <=E <A= 1=J:GLKGJ<FMF?
FG;@FA;@LK=AF=(_?DA;@C=AL=FRMJ1=J=AFA?MF?ROAK;@=F)9LMJMF<
&MDLMJ$F<ANA<MMEMF<&GDD=CLAN?=J9M:L@9L
7

$F <A=K=J 1=JK;@E=DRMF? NGF &AF<@=ALKK;@AD<=JMF? MF< HJGD=L9JAK;@=E
=>J=AMF?KJGE9FO=J<=F<A=.LYJC=<=K&AF<=KMF<<A=.LYJC=<=K+JGD=	
L9JA9LK?D=A;@?=K=LRL
$F<=E(AC9=D9M><A=-=KKGMJ;=F<=J)9LMJRMJ`;C	
?J=A>LMF<<A=K= AF=AF=F9CLAN=F.;@9>>=FKHJGR=KK`:=J>`@JL?=DAF?L =AF
=>J=AMF?KHJGR=KK
9KF9L`JDA;@=J:=AL=JCAF< AKLAF<=J'9?=K=AF)9	
LMJHGL=FRA9DAF(G<=JFALYLRM`:=JLJ9?=F
.GEAL>`@JL(AC9=DK2=?D=LRL=F
 F<=K>GJL9MK<=E0JKHJMF?KEADA=MB=<G;@FA;@LAF<A=)9LMJKGF<=JFAF

 <GD>KKGFm=LKL9JC9:9JF=Lh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

<A=.L9<L m$G;@E=<9LL KCG?=F >ZJ KLZ LADD:9C9 >_J KL9<=F KGE@ZDD:9JL
9DL=JF9LANLADD?G<K=LK >_JLJQ;C9NNAK9K(AC9=DK DANK<QJC9FKGE=FE_BDA?
NY? LADD >JA?_J=DK=
h 6m9<MJ;@<9KK<=J29D<9DK<=FC:9J=DL=JF9LAN=
RMJ 0FL=J<J`;CMF? <=K "MLKEADA=MK ?=?=F`:=J <=J .L9<L RMJ`;CKL=@=F
EMKKOAJ<(AC9=DK '=:=FKN=J=@JMF? 9DKE_?DA;@=J2=? RMJ=>J=AMF?
RMJ`;C?=OA=K=F
h7M;@)ADKKGFE9;@L MFL=J =J`;CKA;@LA?MF? <=J0F	
L=JKM;@MF?@D?J=FK <=MLDA;@ <9KK <A= &GFR=HLAGF <=J )9LMJ 9DK $<QDD=
MF<-`;CRM?KGJL :`J?=JDA;@ ?=HJY?L AKL
 $F@5?2EE ;@C5 O=J<=F <9K
`J?=JLME MF< <=KK=F 1GJKL=DDMF?=F 9DK J`;CK;@JALLA? <9J?=KL=DDL OY@	
J=F< <=J 9MK <=J J:=AL=JCD9KK= KL9EE=F<= +JGL9?GFAKL EAL (G<=JFALYL
9KKGRAA=JLOAJ<
A=K?=K;@A=@L<MJ;@<A=1=JO=F<MF?<=K&GDD=CLANKQE	
:GDK <=J )9LMJ <9K <=J /=PL 9F<=JK >`DDL 9DK K=AF= :`J?=JDA;@=F"=?=F	
KL`;C=FYEDA;@9DK.9;C?9KK=KL9LL 9DK!DM;@LGJL
 JKL<MJ;@<=F AFK9LR
<=K&GDD=CLANKQE:GDKC9FF<=J/=PL9:KA;@=JF<9KK=J=AF=FA9DG?EAL
:`J?=JDA;@=J'AL=J9LMJ=AF?=@=FC9FF9F<=JK9DKO`J<==JG@F=<A=1=J	
O=F<MF?=AF=KKGD;@=F&GDD=CLANKQE:GDK=AF>9;@FMJ:=@9MHL=F<9KK<A=
`J?=JCD9KK=J`;CK;@JALLA?MF<<A=J:=AL=JCD9KK=EG<=JFK=A
5MKYLRDA;@
HGKALAGFA=JLKA;@<=J/=PL9DKjO9@J=JkJ:=AL=JJGE9FAF<=E<A=$<==F<=J
HJAEALANAKLAK;@=FJ:=AL=JN=J>9KK=J RMJ`;C?=OA=K=FMF<EAL:`J?=JDA;@=F
$<==FMF<<9EAL-`;CK;@JALLDA;@C=AL9KKGRAA=JLO=J<=F

2A=:=J=ALKAE=RM?9M><=F+JAEALANAKEMK<=J76>F?82<9J?=KL=DDL
<J`;CL= KA;@ <9JAF B=<G;@ FA;@L 9DD=AF <=J2MFK;@ F9;@ =AF=J-`;CC=@J
RMJ)9LMJ9MKKGF<=JFF9;@=AF=J.QFL@=K=NGF$F<MKLJA=MF<)9LMJ
A=
BMF?=FJ:=AL=JN=J>9KK=JN=JKM;@L=FA@J=HJAEALANAKLAK;@=F$<==FEAL<=F
=D9F?=F <=J J:=AL=J:=O=?MF? RM N=JCF`H>=F
  KHE9JC MF< *DKKGF
<=ML=FB=<G;@<=F&GF>DACL9FRM<=E<A=K>`@JL=

0LGHAF@9J=FHGDALAKC9;;=FL
$%2<6E=:GL9J'MF<CNAKLAFL=:9J9MHH
HJGD=LYJ9 EADB_=J 6f7 @9F ?_J G;CKZ A KNAL=F J:=L9J= <=F J=NG	
DMLAGFYJ9CD9KK=FLADD:YJ9J=9NKALLGEYLLDA?9jDANK:=?YJkj<=F@MF?=J
N9JMJ >J9ELA<=F KC9DD MHHKLZk
 =L >AFFK NAKK9 NYFKL=JJ=NGDMLAGFYJ9
AFKD9?A<=LL96f7E=FHZKACLCGEE=J<=LHGDALAKC9=F?9?=E9F?=LA
CGF>DACLE=<=F:=B9C=DK=9NLADDN9JGFHZ?GLLG;@GFL


 )ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
>

 .A=@=<9RM=:<
.


  KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

6A=0LGHA= @9L =AF=F HGDALAK;@=FCR=FL
 $F%2<6E =:G L@=E9LAKA=JL
'MF<CANKL FA;@L FMJHJGD=L9JAK;@=(ADA=MK 6f7=JE9;@L9Ma=J<=E
AF<=J-=A@=J:=L9J=<A=J=NGDMLAGFYJ=&D9KK=RME/JY?=JA@J=KMF	
KLADD:9J=Fj'=:=FK:=?=@J=FKkj<=E#MF?=J9MK<=E<A=5MCMF>L=J	
KL=@=F KGDDk
  K ?A:L ?=OAKK= DAFCKJ=NGDMLAGFYJ=  AFK;@DY?= @A=JAF
6f79:=J9M>D9F?=.A;@L?=JYL<A=K=KHGDALAK;@= F?9?=E=FLAF&GF	
>DACLEAL=AF=J=B9@MF?<=K9K=AFKAE"ML=FOA=AE.;@D=;@L=F
7

$FKG>=JF DYKKL KA;@ m<A= F=M= '=:=FKN=J=@JMF?h FMJ K;@O=J 9F <9K +JG	
?J9EE<=JJ:=AL=J:=O=?MF?9FK;@DA=a=FMF<?=J9<=@A=JAF:=KL=@L<A=
&JALAC@5?2EE;@C5KAF<=EHJAEALANAKLAK;@=$<==FEAL<=E0FEG<=JF=F
AF1=J:AF<MF??=:J9;@LO=J<=F


=J+JGL9?GFAKLAF)@>2?6?@>&=@7NGDDRA=@L=AF=!GJL:=O=?MF?<A=<=J
(AC9=DKAF@5?2EE;@C5Y@F=DL
*DG>N=JDYKKL:=J=ALKRM=?AFF<=J/=LJ9	
DG?A=K=AF0JKHJMF?KEADA=M
-YMEDA;@?=K=@=FOAJ<9DD=J<AF?KC=AF=KGD;@
<=MLDA;@==O=?MF?NGE'9F<AF<A=.L9<L=FLOGJ>=F
/=ADK9J:=AL=L*DG>
RO9J AF.LY<L=F`:=JOA=?=F< B=<G;@O=AL=J AF =AF=J <_J>DA;@	DYF<DA;@=F
0E?=:MF?
 /JGLR<=E MFL=JFAEEL *DG> =AF=F Y@FDA;@=F (ADA=MO=;@K=D
OA=(AC9=D AF<=E=J $F<MKLJA=9J:=AL=JOAJ<
M;@ AF)@>2?6?@>&=@7
OAJ<<A=)9LMJ9DK!DM;@LJ9ME:=K;@JA=:=F
#A=J@=J=FL>DA=@L<=J+JGL9?G	
FAKLK=AF=F'=:=FKMEKLYF<=Fm*;@=F?ZF?CJ_H@9FMF<9FAKCG?=F
h
6m0F<=AFE9DKM;@L==J5M>DM;@LAE29D<
h72Y@J=F<<A=AF<=J)9LMJ?=	
>MF<=F= AFK9EC=ALRMFY;@KLFG;@HGKALAN=&GFFGL9LAGF=F9M>O=AKLO9F	
<=DL KA;@ <=J M>=FL@9DL AF <=J )9LMJ B=<G;@ K;@DA=aDA;@ RMJ .;@J=;C	
N=JKAGF<=J1=J=AFK9EMF?

#9F CMF<= CDYLLJ9 MHH>_J =F CZ<A? MF?L9DDKL9E @9DC9 HZ <=F
>D9?F9F<= LMFF9 :9JC=F =DD=J @9C9 KA? >9KL NA< =F ?J=F KDAL9 KA?
NA<9J= EGL LGHH=F =DD=J DZF?K9EL DAKL9 KA? MHH ?=FGE =F QNA?
LYL?J=F9<?J9FKALLY<YJMHH=G;@CMJ9G;@DQKKF9
.DML9_?GF=FG;@
DQKKF9
*;@ LYFC9 9LL FMYJ B9?=FK9E
#YJYJ B9?=FK9E
DD<=D=K
=FK9E
 $ FYKL9 ?J9F KALL=J AF?=F
 $FL= @=DD=J A FYKL9 G;@ FYKL9 G;@
FYKL9
*;@ @9F @9K9<= F=J :_JB9<= KHJAF?9 G;@ L9D9<= @_?L >_J KA?
KBYDN MF<=J <=L @9F KHJ9F?
#9F @ALL9<= HZ F9EFHZ C9EJ9L=J KGE
AFL=>9FFK=DD=JCGEA@Z?C9EJ9L=J@9F@9>L<ZFYJ@9FN9JDAL=F>_J
=LL ZJ K=<9F >_J LNZZJ K=<9F DYF?J= LADD:9C9C9EJ9L=J >JZF=F KLGJ
:Q<YJ@9F:GLL=DD=J>JZF=FDAL=FKL9<<YJ@9FG;CKZ:GLL >_J DYF?=

  QNAF<%G@FKGF%FG2C56E.LG;C@GDE.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

DYF?= K=<9F >_J LNZ ZJ K=<9F
 6f7
  FK9E@=L=F N9J =LL >YF?=DK= A
<J_EE=FK9LL@9FA>YF?=DK=


6 JCGFFL=<=F@9JRA?=F.L9EE=AF=J BMF?=F&A=>=J@AF9M>CD=LL=JF
`:=J<A=9::DYLL=JF<=<`FF=-AF<=JMLK;@=FG<=JKA;@9F=AF=EKL
>=KL@9C=F KA;@O=AL=J RMJ .HALR= @AF @AF9M>RA=@=F G<=J KA;@ D9F?	
K9E<MJ;@ =AF= <A;@L= !A;@L= <=J=FSKL= F9@ :=A=AF9F<=J KL9F<=F
@AF9M>L9KL=F <GJL G:=F KALR=F MF< KA;@ RMK9EE=FC9M=JF MF< D9M	
K;@=F
A=M?=FK;@DA=a=FMF<D9MK;@=F
0F<<=FC=FFMF:AFA;@
=AFK9E
#A=J:AFA;@=AFK9E
"9FR=AFK9E
$EFY;@KL=F5O=A?KALRL
FA=E9F<
M;@FA;@L AEFY;@KL=F MF<FY;@KL=F MF<FY;@KL=F
0F<
=JJMLK;@L=@AFMFL=J:=?9FFRMJ=FF=FMF<KHJ9;@D9MLRMKA;@K=D:KL
OY@J=F< =J J9FFL=
  J =J>9F< )9E=F >`J &9E=J9<=F <A= =K FA;@L
?9:G<=J=JAFF=JL=KA;@9F&9E=J9<=F<A==J<9E9DK?=@9:L@9LL=
9DK=JCD=AFO9JNGJ=AF=E%9@JNGJRO=A%9@J=F>J`@=J&9E=J9<=F
9MK=AF=J?JGa=F.L9<LOG=J?=OG@FL@9LL=G<=J9MK=AF=JCD=AF=F
.L9<LOG =J 9M;@ ?=OG@FL @9LL= NGJ D9F?=J D9F?=J5=AL NGJ RO=A
%9@J=F
6f7
A= AFK9EC=ALO9J=AF"=>YF?FAKAE/J9MEK9a=JAE
"=>YF?FAK
7

9:=A=J>Y@JL<9KKLY<LAK;@=(ADA=MO=FF@A=J9M;@CD=AFKLY<LAK;@=AF=
Y@FDA;@ HGKALAN= =O=JLMF? ?=?=F`:=J <=E '9F<OA= AF@5?2EE ;@C5

S@FDA;@OA=AF@5?2EE ;@C5OAJ<<A=:?=K;@A=<=F@=AL<=K0JKHJMF?K	
EADA=MKEAL$KGD9LAGFAF1=J:AF<MF??=:J9;@L

)ADKKGF@9LAFK=AF=J0FL=JKM;@MF?<=J9JKL=DDMF?NGF(G<=JFALYLAF
'G	%G@9FKKGFK*E2E2CJGE9F=F<=MLDA;@?=E9;@LOA=<A=)9LMJ9DK.QE	
:GD <=J (G<=JFAKA=JMF? >MF?A=JL AF<=E A@J= 0J:9JE9;@MF? <MJ;@ <=F
(=FK;@=F<9J?=KL=DDLOAJ<
M><A=K=2=AK==JJ=A;@L<A=(G<=JFAKA=JMF?
9M;@ <9K DYF<DA;@=(ADA=M
 )ADKKGF A<=FLA>ARA=JL @A=JAF =AF= /JGH= <=J

  :<
.
>

 5M :=9;@L=F AKL <9KK QNAF< %G@FKGFK*DG>	-GE9F= AF)GJJ:GLL=F 9F?=KA=<=DL
KAF<OG<9K DYF<DA;@=0E>=D<O=K=FLDA;@=AFK9E=J AKL9DK AF<=ENGF $N9J'G	
%G@9FKKGF :=K;@JA=:=F=F K`<K;@O=<AK;@=F (ADA=M
 A=K :=<=ML=L <9KK 9M;@
*DG>K1=JGJLMF?AF=AF=ECD=AFKLY<LAK;@=F(ADA=MO=K=FLDA;@DYF<DA;@=J?=C=FF	
R=A;@F=LAKL

 A=K@=:L9M;@*JLGF@=JNGJm/@=KALM9LAGF6*DG>kKFE=JCMF?<
1=J>
7AKFGL
@=DH=<:QL@=H@QKA;9DAKGD9LAGFG>@AK>GKL=JH9J=FLKk@GE=
*DG>AK9DGF=GF@AK
OAFL=J @MFLAF?	LJAHK 9DGF= AF L@= >GJ=KLK AF KHJAF?
 #= AFN=FLK L@= F9E= G>
AE9?AF9JQHD9QE9L=KGJJ=E=E:=JKL@=F9E=KG>>JA=F<K@=@9<O@=FL@=QDAN=<
AF9LGOFh*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


 .A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

K;@O=<AK;@=F J:=AL=JDAL=J9LMJ AFF=J@9D: <=J=J @=JMEJ=AK=F<= J:=AL=J	
?JMHH=F RM ?=FL=F <=J F=M=F 5=AL O=J<=F
 S@FDA;@= 9JKL=DDMF?=F
>AF<=FKA;@9M;@AF)@>2?6?@>&=@7
*DG>K19L=JAKLC2==2C66.LJ=;C=F	
9J:=AL=J7=AF=J<=Jm?=FL=F<=JF=M=F5=ALh
MJ;@<=F9M<=J AK=F	
:9@FKLJ=;C==JJ=A;@L<A=(G<=JFALYL9M;@<=F=FLD=?=F=F)GJ<=F.;@O=	
<=FK
*DG>OAJ<9DK=AFAEDYF<DA;@=F(ADA=M@=JMEJ=AK=F<=J$F<MKLJA=9J	
:=AL=J?=K;@AD<=JL
.GOG@DK=AF=J:=AL9DK!D_a=J9DK9M;@<A=J:=ALAE
.Y?=O=JCKL=DD=F=AF=.QFL@=K=NGF)9LMJMF<$F<MKLJA=<9J
=E?=?=F	
`:=J O=J<=F <A= KLJACL= /J=FFMF? NGF )9LMJ MF< &MDLMJ AFF=J@9D: <=K
/=PL=K AJGFAKA=JL
*DG> DA=KLNGE'=:=FMF<2AJC=F-GMKK=9MKMF<>9KKL
<9K"=D=K=F=9MKK=AF=JF9AN=F/==F9?=JKA;@LRMK9EE=FOG:=AKYELDA;@=
5MK9EE=F@YF?=RMCMJR?=?JA>>=F?=J9L=F

-GMKK=9M@9<=@9FDYKLN9F<J9<=>JZF=LLKLYDD=LADD=LL9FF9LG;@HZ
NY?=FKE9DD<=LLADDAKC9DD=FHZ@GFGE
ZKDG?@9FKA?F=JMF<=J=LL
KLGJLLJY<G;@MHHLY;CL=@MJ>9DKCG;@GF9LMJDA?CMDLMJ=FN9JG;@CGE
9LL LYFC9 HZ NADC=L >JALL CJAF?KLJ_N9F<= G;@ >JMCLYL9F<= DAN <=
GKCQD<A?9 NAD<9JF9 G;@ F9LMJ:9JF=F >_J<=
 .=<9F g EAF<=K *DG> g
>DQLL9<=-GMKK=9M LADD =LL KDGLL =DD=J =F KL_JJ=?ZJ< A KCG?=FG;@<YJ
K9LL@9FFYKL9FEALLML= AF9LMJ=FG;@ >_J>9LL9<=KCJA>L=JG;@KZ?HZ
LAF?=FE=<EAD<:DA;CG;@>_J:=J=<<=!J9FKC9J=NGDMLAGF=F


6-GMKK=9M@9LL==J?=D=K=FO9F<=JL=NGF=AF=J.L=DD=RM=AF=J9F<=	
J=FMF<9M><=E2=?C9E A@E=AF= JD=M;@LMF?
9K=LRL==JKA;@
MFL=J=AF=F?JGa=F9MEMF<=FL<=;CL=OA=>9DK;@MF<MFF9L`JDA;@
<A= &MDLMJ O9J MF< <9;@L= <9J9F O9K >`J =AF >J=A=K ME@=JKLJG	
E=JF<=K MF< >JM;@L=KK=F<=K '=:=F <A= MFK;@MD<A?=F 2AD<=F MF<
)9LMJCAF<=J>`@JL=F
9F9;@g=JAFF=JL=KA;@*DG>gRG?-GMKK=9MAF
=AF .;@DGKK G<=J 9M> =AF=F ?J_a=J=F#G> AE29D< MF<<GJL K9a =J
>9KLEALL=F<J9Ma=FAF<=J)9LMJMF<N=J>9KKL=.;@JA>L=FMF<K9@EAL
EAD<=EDA;C9M><A=AF?=MF<:=J=AL=L=<A=!J9FR_KAK;@=-=NGDM	
LAGFNGJ
7

2A<=JKHJ`;@=OA=<=J<9KK<9K'=:=FAF=AF=E.;@DGKK=AF=F"=?=FK9LR
RME'=:=FAF<=J)9LMJ<9JKL=DDLO=J<=FNGF*DG>FA;@L=JC9FFL
A=?=	
K9EL==K;@J=A:MF?=JK;@=AFL=@=JOA==AF=+9JG<A=
$F<=J=K;@J=A:MF?
<=KEAD<=F-GMKK=9MK <=J 9DD= AF?= `:=J:DA;CL =JAFF=JL <A=K=J 9F =AF

 1?D
=:<
.
>

 %G@FKGF*=FEDA6=:F?85@>6?.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

F9AN=KAD<NGEDA=:=F"GLL
*DG>=JC`JLKA;@-GMKK=9MB=<G;@CMJRR=ALA?
RME1GJ:AD<MF<=FLOAJ>L=AF=F+D9F>`JK=AF==A?=F=5MCMF>L
A=&MJR	
K;@D`KK=AF<A=K=E+JGB=CL<A=AFF9DG?A=RM<=F2A<=JKHJ`;@=FAF<=J
5MK9EE=F>9KKMF? NGF-GMKK=9MK '=:=F KL=@=FO=J<=F <=E'=K=J ?=	
J9<=<MJ;@<9K AF@9DL=F<=J+=JKH=CLAN=<=K/==F9?=JK*DG><=MLDA;@

DDL <=LL9 N9J :9J9 9LL 9F9EE9
 $)GJJ:GLL=F >9FFK NAKK=JDA?=F AFL=
=C9JE=FGEE9FNADD=CMF<=E9F >_J9=LLF9LMJ=FDA?L D_NJACLG;@
_N=JKCM??9LDANDYF?J=K_<=JMLC9FKC=A.LG;C@GDEKLJ9CL=F
'YF?J=
>J9E A DAN=L FYJ J=NGDMLAGF=F N9J _N=J KCMDD=E9F<J9 KA? LADD:9C9
G;@E=< >_JKACLA?9 KL=? N9F<J9HZ DYLLCF9C9F<= LADBGJG;@ KALL9 NA<
=LL KHAFCA?L KE9DL KCJAN:GJ< G;@ <Z G;@ <Z E=< DZF?9 E=DD9FJME
KCA;C9MLFZ?GLKD9?KE9FA>=KLE9FKCJ=NA@GH
(9FKCMDD=:9FFDQK9
9DD9E9KCAF=JKGE<JG?EYFKC9F>JZF<=LF9LMJDA?9 DAN=LMF<=J=C9J
G;@HZN9;CJ9?ZJ<9J
 FKCGJKCMDD=@9F<EB_DC9KG;@<=LKCMDD=AFL=
>AFF9KK=H9J9LGJG;@C9HKZ?HZ?ZJ<=F
ZG;@<ZKCMDD=E9FKLA?9
MHHHZ=LL:=J?G;@L9=F_N=J:DA;C


6DD<A=KEMKKL=E9FFMJ F9;@9@E=F
 $F)GJJ:GLL=F ?9:=K?=OAKK
C=AF= A;@=F9:=JO=FFE9FOGDDL=CGFFL=E9FO=AL=JK`<DA;@=AF
F9L`JDA;@=KD9M:J=A;@=KMF<:=K;@9LL=L=K'=:=F>`@J=FNA=DD=A;@LAE
.LG;C@GDEKLJ9CL
.HYL=JAE'=:=FO=FF<A=-=NGDMLAGFNGJ:=AO9J
O`J<= E9F KA;@ RMJ`;CRA=@=F MF< EAL NGJKA;@LA?=F .;@JALL=F `:=J
D=A;@L CF9;C=F<=F A=D=F O9F<=JF MF< 9F =AF=E KHADD=JA?=F
K;@E9D=F.;@J=A:LAK;@KALR=FMF<9:MF<RMEAL?JGa=F5OAK;@=F	
JYME=F =AF= JL(9FA>=KL @AF9MKK;@A;C=F <9KE9F RMK9EE=F?=	
K;@JA=:=F@9LL=
(9FO`J<=9DD=(9K;@AF=FN=J:9FF=F<A=<A=(=F	
K;@=FNGEF9L`JDA;@=F'=:=FMFL=J A;@=FMF<9M> K;@_F=F#_>=F
9:@A=DL=F
 .=AF= &M@ O`J<= NGF #9F< ?=EGDC=F O=J<=F MF< =K
O`J<=C=AF=5=FLJA>M?=FMF<C=AF=&J=AKKY?=F9M><=E#G>?=:=F

:MF<RMO`J<=E9F9M>=AF=F=J? KL=A?=F MF<KA;@=AF=V:=J	
KA;@LN=JK;@9>>=F
7

=MLDA;@OAJ<@A=J<A=)9ANALYL*DG>KEAL<=J=J9FFAEEL<9KKE9F<9K
'=:=F -GMKK=9MK FMF ?9FR =AF>9;@ F9;@9@E=F C_FF= 9M;@ O=FF <A=
1GJ9MKK=LRMF?=F@A=J>`JgAF)GJJ:GLL=F?A:L=KC=AF= A;@=FgFA;@L?=	
?=:=FKAF<
*DG>FAEEL<A= A;@=F@A=J:=AO_JLDA;@G:OG@D KA=FMJ 9DD	
?=E=AF9DK.AFF:AD<>`JYME=MF<<A=)9LMJ<A=F=F
.=AF=)9ANALYLOAJ<
AF <=J FF9@E= ?=YMa=JL <9KK E9F AE .LG;C@GDEKLJ9CL KA;@=J  A;@=F

  :<

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

>AF<=F O=J<= <=FF *DG> @9L KA;@ @A=J 9MK?=J=;@F=L <A= K;@O=<AK;@=
#9MHLKL9<L MF< A@J0E>=D< RME5A=D K=AF=J)9LMJJ=AK= =JCGJ=F <A=O=	
K=FLDA;@O=FA?=J)9LMJJ9MEAKL9DK<A=-=?AGF)GJJ:GLL=F
MJ;@<A==	
K;@JYFCMF?9M><A=F9AN=+=JKH=CLAN=*DG>KOAJ<B=<G;@FA;@L*DG>:DGa	
?=KL=DDL KGF<=JF :`J?=JDA;@= &GFR=HL= <A= =J MFCJALAK;@ `:=JFAEEL
 $F
<=J=K;@J=A:MF? =AF=K A<QDDAK;@=F '=:=FK 9M> K;@_F=F#_>=FOAJ< <A=
:`J?=JDA;@=1GJKL=DDMF?<=JDYF<DA;@=F$<QDD=<A=9M;@<A=J:=AL=JCD9KK=
?=FA=a=F C9FFH9JG<A=JL
MJ;@<A==K;@JYFCMF?9M>*DG>K F9AN=+=J	
KH=CLAN=OAJ<<A=K=K)9LMJCGFR=HL9DK0LGHA==FLD9JNL<=FF<=E'=K=JAKL
K=@JOG@D CD9J <9KK*DG> FA= =AF KGD;@=K'=:=F >`@J=FOAJ<
#A=J<MJ;@
OAJ< <A= 1GJKL=DDMF? =AF=J DYF<DA;@=F $<QDD= AF <=J 9M;@ <A= J:=AL=J	
CD9KK=D=:L9DKJ=9DALYLK>=JFMF<CD9KK=F:DAF<=FLL9JFL
"=J9<=<MJ;@*DG>K
F9;@?=HD9HH=JL=:D=@FMF??=?=F`:=JJ:=AL=JD=A;@L=JF<=F(9K;@AF=F
<A=9M>&GKL=FK=AF=J=A?=F=F&D9KK=?AF?=OAJ<<A=K<=MLDA;@
.;@DA=a	
DA;@OAJ<=AFN_DDA?=J"=?=FK9LRRMJ'=:=FKJ=9DALYL<=K+JGL9?GFAKL=F9M>	
?=:9ML O=FF <A=K=J :=K;@J=A:L OA= =J EAL D9F?=F 5OAK;@=FJYME=F 9:
MF< RM =LO9K K;@J=A:=F O=J<=
 =FF <=J AE !GD?=F<=F 9M>?=FGEE=F=
.;@J=A:N=JKM;@EAKKDAF?L<9*DG>NGF<=J-=9DALYL=AF?=@GDLOAJ<.=AF=
1=JEA=L=JAFOAJ>LA@F9M><A=.LJ9a=<9=J<A=(A=L=FA;@LR9@D=FC9FF

#A=JKL=@L<9KJ:=AL=JCAF<*DG>FA;@LFMJKL=DDN=JLJ=L=F<>`J<=FJ:=AL=J
<=KK=F '=:=F EAL :`J?=JDA;@=F '9F<A<QDD=	 FLO`J>=F CGFLJ9KLA=JL OAJ<
KGF<=JF9M;@9DK.L=DDN=JLJ=L=J>`J<=FJ:=AL=JN=J>9KK=J<=J=KKA;@FA;@L
D=AKL=F C9FF EAL ?JGa=F 5OAK;@=FJYME=F FMJ 9: MF< RM HJG<MCLAN RM
K=AF

5M>J9?=FAKLF9;@<=J=<=MLMF?<=KNGF)ADKKGFA<=FLA>ARA=JL=F/G	
HGK<=JMJ:9J ?=E9;@L=F)9LMJ 9DK.QE:GD <=J(G<=JFAKA=JMF?
MK?=	
@=F< NGF <=J /@=K= <9KK <A= 1=J@=JJDA;@MF? <=J )9LMJ 9DK A<QDDAK;@=E
-`;CRM?KGJL9MK<=E:`J?=JDA;@=F(ADA=MKL9EELOAJ<<MJ;@=AF=.QF	
L@=K= NGF)9LMJ MF< $F<MKLJA= <A= )9LMJ RME-9ME <=K J:=AL=JK
 9K
`J?=JLMEN=JDA=JLKGK=AF=FFKHJM;@9M><A=K=F-9ME
 FLCJY>L=LOAJ<
9M;@<9K(GLAN<=J$<QDD=AF<A=KA;@<9K:`J?=JDA;@=$F<ANA<MMERMJ`;C	

 M><A=#YJL=<=J(=DC9J:=AL<A=RM?JGa=F/=AD=F<A="=KMF<@=AL<=J<9>`J=AF	
?=K=LRL=F !J9M=F R=JKL_JL= OMJ<= :=J=ALK @AF?=OA=K=F
 $FKG>=JF AKL ?=J9<= <9K
NGF#9F<(=DC=F<=J&M@<9KAE/=PL=AF= AF@=ALNGF(=FK;@MF<)9LMJKM?	
?=JA=JL9DKF=?9LAN>`J<A=J:=AL=JCD9KK=RMN=JKL=@=F

 .A=@=<9RM%G@FKGF*=FEDA6=:F?85@>6?
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

RA=@=FC9FF
MJ;@<A=HGKALAN=&GFFGL9LAGF<=J1=J:AF<MF?NGF)9LMJ
MF< $F<MKLJA=EAL<=J =:=F>9DDKHGKALAN:=O=JL=L=FFCMF>L<=J(G<=JF=
OAJ< <A= :`J?=JDA;@= )9LMJA<QDD= 9DK J`;CKLYF<A? E9JCA=JL OY@J=F< J	
:=AL=J<MJ;@<A==K=LRMF?<=KFMLR:9J?=E9;@L=FMF<CMDLANA=JL=F)9LMJ	
J9ME=K<A=5MCMF>LKQE:GDAKA=J=F
=MLDA;@OAJ<<A=KAF@5?2EE;@C5
<MJ;@<=F"=?=FK9LRROAK;@=F<=EJ:=AL=JCAF<(AC9=DMF<<=E9JGF

(AC9=DDA=KL@=AEDA;@=AF=FJA=><=K9JGFKAF<=E<=MLDA;@OAJ<<9KK
<9K '9F< <=F #YF<=F <=K 9JGFK g MF< <9EAL <=KK=F ?=K9EL=E "=	
K;@D=;@Lg=FL?D=AL=L
9K9DL="=K;@D=;@L<A=9DL=&D9KK=9DKGN=JDA=JL
A@J=F=KALR9FKHJM;@9M><9K'9F<
2=J<A=F=M=F=KALR=JKAF<OAJ<<9	
<MJ;@N=JKAFF:AD<DA;@L<9KK(AC9=D<9KJ:=AL=JCAF<KA;@=AF=FJA=><=K
9JGFKMF<<9EAL<=KK=F A?=FLMEMF<<=KK=F"=<9FC=F9F=A?F=L

 AF=*HHGKALAGFNGFOAD<=JMF<CMDLANA=JL=J)9LMJOAJ<9M;@AF2C2
6? >@C 9M>?=:9ML
 M;@ AF <A=K=E /=PL O=J<=F O9F<=JF<= J:=ALK	
?JMHH=F9DKV:=J:JAF?=JNGF(G<=JFALYLAEDYF<DA;@=F(ADA=M=FLOGJ>=F
m$'G	%G@9FKKGFKKCAD<JAF?9NKCG?K9NN=JCFAF?=FMF<=JKLJQCKCJ9>L=FG;@
G:=N=CDA?@=L=F A <=L FQ9K >J9ELJYF?9F<= G;@ KL9L9JF9K =>L=J:DAN=F@=L A
>_J@ZDD9F<= LADD 9F<J9 EG<=JF9 9J:=LK?JMHH=J
h 6m$F 'G	%G@9FKKGFK
.;@AD<=JMF? <=J !GJKLOAJLK;@9>LO=J<=F <A=&J9>L MF<0F9M>@9DLK9EC=AL
AE1GJ9FK;@J=AL=F<=K)=M=F MFL=JKLJA;@=FMF<<A=-`;COYJLK?=JA;@L=L	
@=AL <=J *E2E2C6 AE 1=J@YDLFAK RM 9F<=J=F EG<=JF=F J:=ALK?JMHH=F
h7
#A=J>`J KL=@L 9M;@ <A= )9LMJO9@JF=@EMF? <=J +JGL9?GFAKLAF -Q9	-Q9

2=FF<A=K=9F >J=A=F/9?=F19JE99;C9JF9 6<A=29JE=F#`?=D7 9M>	
KM;@LOAJ<<A=K9DK(_?DA;@C=AL>`J<A=!A?MJ:=K;@JA=:=FNGFJ:=ALMF<
 @=RM=FLKH9FF=F
5M?D=A;@OAJ<@A=JAF<=J1=JKM;@=AF=J-`;CHJGB=C	
LAGF AF =AF= ?D`;CDA;@= &AF<@=ALKA<QDD= ?=K;@AD<=JL
 .GEAL O=J<=F KG	
OG@D <A= JGMKK=9MK;@= $<== NGEMJKHJ`F?DA;@ ?D`;CDA;@=F)9LMJRMKL9F<

 @D?J=F KL=DDL AF<A=K=E5MK9EE=F@9F?<9JOA=J:=AL=JN=J>9KK=J)9LMJJYME=
9DKHJG<MCLAN=-YME==FLO=J>=FMF<KGEAL<=EMF>MFCLAGF9D=F)9LMJJ9ME:`J	
?=JDA;@=J+JGN=FA=FR=FL?=?=FK=LR=FKA=@=<9RM@D?J=FmGJ?=JDA?G;@J9<AC9D
F9LMJMHH>9LLFAF?h.


 1?D
'G	%G@9FKKGF@5?2EE;@C5
6=  .


 )ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


 m#YJ@9<=-Q9	-Q9D=NL=FLA<9NKAFMF?<GE
6f7#GF@9<=@9>LEZF?9?DY<B=	
YEF=F >_JCFAHH9<= E=< 19JE9 9;C9JF9h $N9J 'G	%G@9FKKGF2C2 6? >@C
.LG;C@GDE  .
 
 6m#A=J @9LL= -Q9	-Q9 =AF= 5=AL A@J=J %M?=F< N=JD=:L

6f71A=D=!J=M<=FO9J=FEAL-2C>224<2C?2N=JCF`H>L
h7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

9DK9M;@<A=1GJKL=DDMF?=F<=J+JAEALANAKL=FNGEAFL=FKAN=F AFCD9F?EAL
<=J )9LMJ 9M>?=JM>=F
 M>>YDDA? AKL <9:=A -Q9	-Q9K &=FFR=A;@FMF? 9DK
LQHAK;@='9F<	!J9M<MJ;@<=F JRY@D=J
.G@=AaL=K`:=JA@J)9LMJ=JD=:=F
<9KK <A=K=K 9F2YJE= ?=CF`H>L K=A
 A= )9LMJ OAJ< NGF A@J FMJ AF <=J
O9JE=F %9@J=KR=AL 9DK K;@_F =EH>MF<=F =AF 9ME AKL FMJ AE .GEE=J
K;@_F 19JE9 9;C9JF9 FMJ O=FF KA= O9JE KAF<
 9<MJ;@ OAJ< <A=
!J9M AEHDARALEAL!J`@DAF?MF<.GEE=J AF1=J:AF<MF??=K=LRLMF<@A=J	
<MJ;@OA=<=JMEEAL<=E'=:=F<9KAE!J`@B9@J:=?AFFLMF<AE.GEE=J
K=AF=F #_@=HMFCL =JJ=A;@L
 MJ;@ <A=K= 1=J:AF<MF? OAJ< KA= 9F A@J=
!MFCLAGF9DK'=:=FKKH=F<=JAFMF<(MLL=J?=CGHH=DL
A=KOAJ<:=KGF<=JK
<=MLDA;@O=FF =K AE !GD?=F<=F `:=J <A= +JGL9?GFAKLAF @=AaL =AF= !J9M
F=@E=2YJE= 9MK A@J=J0EO=DL 9M> MF< ?=:= <A=K= 9M;@ RMJ`;C
 .G
O=J<=F HJAEALANAKLAK;@= AD<=J 9M>?=JM>=F <A= !J9M OAJ< 9M;@ :=A <=F
+JAEALANAKL=F FA;@LEAL <=J @=J:KLDA;@=F G<=JOAFL=JDA;@=F)9LMJ AF1=J	
:AF<MF??=K=LRLAKL9M;@@A=JEAL<=E'=:=F9FKA;@MF<<=J(MLL=JJGDD=
N=J:MF<=FOA=<GD>KKGFR=A?L

$ <=FF9 K=PM9DJGE9FLAC >AFFK KGE =LL ;=FLJ9DL AFKD9? <J_EE=F GE
CNAFF9F
(9FKC9H9J=F:AD<9N=FCYJD=CK@MF?JA?CNAFF9>_J:MF<=F
E=< F9LMJ=FK DAN?AN9F<= CJ9>L=J
 6f7 &NAFF9F :DAJ =F E=L9>GJ >_J
<=L =D=E=FLYJ9
#GF :DAJ =LL DAN?AN9F<= D9F<KC9H =LL KY<=K>YDL KGE
N9??9J A NAF<=F ?J_FKC9F<= CMDD9J EMDD G;@ ZC=J
 *>L9 YJ <=L
CNAFF9F KGE EG<=J g =F EQLAKC MJEG<=J g KGE <GEAF=J9J :AD<	
KHJZC=L


 1?D
=:<
.


 m FCNAFF9L9J LADDKCADDF9<>JZFE9FF=FNYJE=9N9DD9<=>_J=EZD:D9F<NADC9
@GF J_J KA? G;@ NAKL9Kf(9FF=FFZJ =F<9KL QLGJF9 9N<=KK9 >_J=EZD
(=F=F
CNAFF9L9J=FKEMD9NYJE=9NN9JLG;@=LL9N<=KK9N9FDA?9LAF?DACKGE=FAFK=CL
KGEJ_JKA?_N=J=FCD_N=JZC=JMHHL9J@GFMF?MJ:DGEEGJF9
.BYDN?=J@GFLADD
LAF?=F LADD:9C9 FZ?GL 9N KAF CJGHHK NYJE=
 #=EE=L @9<= FM >ZLL >D=J9 K9C=J

1AFL=JF G;@ <=F HAF9F<= =FNAK9 KF_QJ9F ML9F>_J =F<9KL _C9<= QLL=JDA?9J= LJAN	
K9E@=L=FAFF=h=:<
.
>
6m AF=!J9MFAEELAE0FL=JK;@A=<RME(9FF
2YJE=9MK9DD<=FAF?=F9M>ROAK;@=F<=F=FKA=KA;@:=O=?LMF<9M>@YDLf
=J(9FF=JJ=A;@LFMJ<A=*:=J>DY;@=<A=K=JAF?=
:=J =AF=!J9MFAEEL=AF
O=FA?2YJE=NGFB=<=E<A=K=J?=O_@FDA;@=FAF?=9M>OA==AF$FK=CL<9KKA;@
`:=J =AF=E&D==>=D< :=O=?L#GFA? 9MK <=F DME=F 9M>FAEEL
 .=D:KL ?A:L KA=
=LO9KNGF<=J2YJE= A@J=K&_JH=JK 9F<A=AF?= RMJ`;C
9K#=AE@9LL=FMF
E=@J=J= AF?= =J@9DL=F
 =J2AFL=J MF< <=J H=AFA?=F<= =A?=FKAFFA?= .;@F==	
KLMJE<J9Ma=F=J@_@L=FFMJ<A==@9?DA;@C=AL<JAFF=F
h7
 <GD>KKGFmJ_EE=FGE:9<KLJ9F<=Fh.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

6$FF=J@9D:<A=K=J.=PM9DJGE9FLAC >AF<=L KA;@9DKR=FLJ9D=K(=JCE9D
<=J/J9MENGF<=J!J9M
(9FK;@9>>L<9KAD<=AF=JDA=:=K@MF?JA?=F
!J9MN=J:MF<=FEAL<=F'=:=FKH=F<=F<=F&JY>L=F<=J)9LMJ
6f7
A=!J9MOAJ<=AF=(=L9H@=J>`J<9K D=E=FL9J=
.A=OAJ<=AF='=	
:=F KH=F<=F<= '9F<K;@9>L =AF &GJF>=D< <9K KA;@ AE2AF<OA=?L
?J`F=F<=#`?=D#MEMKMF<;C=J
*>LAKL=K<A=!J9M9DK(MLL=Jg
=AF=EQKLAK;@=0JEMLL=Jg<A=<A=K=AD<KHJ9;@=<GEAFA=JL
7

5ME9F<=J=F?J=A>L<A=K=KAD<&GFR=HL=9MK<=E&MDL<=J#YMKDA;@C=AL
9M> AF<=E<A=M>?9:=<=J!J9M<9JAF:=KL=@L=AF=5M>DM;@L >`J(9FF
MF< &AF<=J RM K;@9>>=F
 =E?=?=F`:=J <A=F=F 19JE9 9;C9JF9 9DK
-`;CRM?KGJL >`J<A=+JGL9?GFAKLAF<=F<A=K=KL=LKG@F==AF=F(9FF9M>	
KM;@L
 5O9J E9;@L -Q9	-Q9 >`J A@J=F  @=E9FF =AF= MKF9@E= MF<
O`FK;@L KA;@ A@F 9E(ALLKGEE=J9:=F< AF <A=#`?=DEALRMF=@E=F A@J
 @=E9FF:JAF?L KL9LL<=KK=F B=<G;@RO=AJ:=ALKC9E=J9<=FRME/JAFC=F
EALF9;@#9MK=
9KO9JE=)9LMJ=EH>AF<=F<=J!J9MOAJ<NGE(9FF
KGEALFA;@L?=L=ADL<=KK=F2=JLNGF A@E9M;@FA;@L =JC9FFL
+9J9<GP=J	
O=AK= N=J:D=A:L <=J (9FF <9@=J AE #9MK <=J O=A:DA;@ CGFFGLA=JL=F
.H@YJ=OY@J=F<-Q9	-Q9<A=K=CMJRR=ALA?N=JDYKKL

A=RMFY;@KL K;@=AF:9JEALHJAEALANAKLAK;@=F $<==F`:=J=AFKLAEE=F	
<=F.R=F=FO=J<=F?=J9<=>`J<A=&GFR=HLAGF<=J!J9M<MJ;@<=F/=PL
RMJ`;C?=OA=K=F
 A=K ?=K;@A=@L RME =AF=F <MJ;@ <A= =K;@J=A:MF? <=K
1=J@YDLFAKK=KROAK;@=F<=J+JGL9?GFAKLAFMF<A@J=E'A=:@9:=J
-Q9	-Q9
?A:LKA;@L9LKY;@DA;@AF<=J)9LMJA@J=E'A=:@9:=J@AF
A=*JL=A@J=J/J=>	
>=F RMFY;@KL =AF.Y?=O=JC K;@DA=aDA;@=AF2AF<K;@MLR AE29D<C=FF	
R=A;@F=F B=<G;@ <A= OA<JA?=F 0EKLYF<= MF< <9K  D=F< <=J =RA=@MF?
@A=JAKLFA;@LNGF?J`F=F2A=K=FMF<29KK=J<A=-=<=9M;@FA;@LE=@J
NGF<=J2YJE=<A=-Q9	-Q99FKGFKL=F AF<=J)9LMJ=EH>AF<=L
"D=A;@	
R=ALA?O=J<=FB=<G;@9M;@<9KK=PM=DD=1=JD9F?=FMF<<A=K=PM=DD= J>`D	
DMF?<=J!J9MAF<A=K=J1=J=AFA?MF?9MK?=<J`;CL
$E"=?=FK9LRRMHJAEA	
LANAKLAK;@=F$<==FOAJ<<A=!J9M9DKGFA;@L9DKOADDA?=K*:B=CL<9J?=KL=DDL

-Q9	-Q9?A:LKA;@FA;@L:DGa@AFKA=AFALAA=JL<=F"=K;@D=;@LKN=JC=@JMF<
FAEEL9CLAN<9J9FL=AD
$F<=J=K;@J=A:MF?<=K=AK;@D9>=KDA=?L=AF=AF	
L=JF=!GC9DAKA=JMF?9M><A=!A?MJ-Q9	-Q9K
9:=AO=J<=F9M;@@A=JAD	
<=JNGF=AF=J1=J=AFA?MF?EAL<=J)9LMJ 9M>?=JM>=F
 %=<G;@ AKL =KFA;@L
<=J(9FF<=JKA;@<MJ;@<A=!J9MEAL<=J)9LMJN=J=AFA?L
A=!J9MK=D:KL

 .A=@=<9RM'G	%G@9FKKGF2C26?>@C.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

=EH>AF<=L <A=  AF@=AL EAL <=J )9LMJ mSF =F ?ZF? @_J<= @GF KCG?=FK
KL_JL9F<=E9JC=FKMHH:JMKFAF??JYK=LK?JGFAF?
h6m)G;@=AFE9D@_JL=
KA=<9K.L`JR=F<=K29D<=K<9KM>O9DD=F<=KG<=FK<9K&=AE=F<=K
"J9K=K
h7
=A<=J.;@AD<=JMF?<=K=JKL=F=KM;@=KNGF19JE99;C9JF9<MJ;@
<A= +JGL9?GFAKLAF F9;@ <=J "=:MJL A@J=K =JKL=F &AF<=K O=J<=F O=AL=J=
HJAEALANAKLAK;@=AD<=J9M>?=JM>=FMF<AFK"=?=FL=ADN=JC=@JL
.G=FL:D_aL
-Q9	-Q9 KA;@ g B=<G;@ FA;@L >`J =AF=F =JO9;@K=F=F(9FF KGF<=JF ME
A@J=E.G@F)9@JMF?RM?=:=F m(ALL A:D9F<<=KN9?L:MCL9F<=CMDD9JF9
LG? @GF >J9E:Z<9 :J_KL=F G;@ DYL:9JF=L<A9MJ:Y??=<=J9
h 6m(ALL=F
ROAK;@=F <=F KA;@ K;@O9;@ CJ`EE=F<=F#`?=DF @GDL= KA= :=A<=J`KL=
@=J9MKMF<DA=a<9K&AF<9MK:=A<=FK9M?=F
h7$F<A=K=F.;@MLRJ9MEC9FF
<=J(9FFFA;@L=AF<JAF?=F
2Y@J=F<<A=+JGL9?GFAKLAFEALA@J=E&AF<AF
<=F#`?=DF5M>DM;@L>AF<=LC9FFKA=A@J=JK=ALKMF:=G:9;@L=L<A=(YFF=J
:=G:9;@L=F
 9:=A OAJ< <=J JYMEDA;@= :KL9F< ROAK;@=F -Q9	-Q9 9M>
<=E#`?=DMF<A@J=E(9FF9M><=E!=D<@=JNGJ?=@G:=FmNKLZF<=LN9J
>_JKLGJL
h6m=J:KL9F<O9JRM?JGa
h79KK=KKA;@@A=J:=AFA;@LFMJ
ME=AF=F JYMEDA;@=F KGF<=JF9M;@=AF=F=EGLAGF9D=F:KL9F<@9F<=DL
OAJ<<9J9F<=MLDA;@<9KKCMJRRMNGJ<A="=>`@D=<=J+JGL9?GFAKLAF>`JA@	
J=F(9FF:RO
<=J(9F?=D<A=K=J"=>`@D=:=K;@JA=:=FOAJ<m!_J>_JKL9
?ZF?=F CYF<= -Q9	-Q9 =F =?=F<GEDA? CYFKD9
 #GF CYF<= 9LL @GF AFL=
YDKC9<=#=FJAC
h6m5ME=JKL=F(9D>`@DL=-Q9	-Q9=AF=A?=F9JLA?=K"=	
>`@D
.A=>`@DL=<9KKKA=#=FJACFA;@LDA=:L=
h7
A=-M@=AF<=J)9LMJ:D=A:L >`J<A=+JGL9?GFAKLAFB=<G;@B=<=K(9D
FMJNGFCMJR=J9M=J
.A=AKLK;@DA=aDA;@?=?=F:=F<?=ROMF?=FAF<A=
@YMKDA;@= .H@YJ= RMJ`;CRMC=@J=F
 9:=A KL=@L A@J= -`;CC=@J EAL <=E
!=A=J9:=F<A@J=K(9FF=KAF5MK9EE=F@9F?
.G:9D<<A=K=J@=AEC=@JLAKL
9M;@ KA= ?=ROMF?=F KA;@ F9;@#9MK= RM :=?=:=F
=J:K;@FALL =F<=L
K;@DA=aDA;@EAL <=ECMJR=F#AFO=AK<9KK#=FJAC 9E:=F< K=AF=!J9M
N=J?=O9DLA?L
5O9JC9FF=JAF<=F.;@MLRJ9ME<=J#`?=DH@QKAK;@FA;@L
=AF<JAF?=FK=AF=HKQ;@AK;@=(9;@LJ=A;@L9:=JKGO=AL<9KKK=AF=MLG	

  :<
.


  :<
.


  :<

  :<
.


 m+ZCNYDD=FNZD<>_J<=#=FJACKA?HZ@=FF=h=:<
.

 6mE:=F<N=J?=	
O9DLA?L=#=FJACKA=
h7
.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

JALYL-Q9	-Q99M;@AF<=F#`?=DF=JJ=A;@LKA=RMJ#=AEC=@JROAF?LOG
=J9M;@H@QKAK;@OA=<=J<A=&GFLJGDD=`:=JKA=9MK`:L
M;@AKL<A=+JGL9	
?GFAKLAFFA;@LAF<=J'9?=A@J='=:=FKMEKLYF<=RMN=JYF<=JFKA=AKLMF<
:D=A:L =AF= <=J @AFL=J <=J(G<=JFAKA=JMF? RMJ`;C:D=A:=F<=F*E2E2C6 MF<
A@J= &AF<@=ALK	 MF< %M?=F<LJYME= <A= EAL 19JE9 9;C9JF9 N=JCF`H>L
KAF<=J>`DD=FKA;@FA;@L
.GO=J<=F<MJ;@<A=9DKMLGHAK;@?=C=FFR=A;@	
F=L=)9LMJ<A==AF=JHGKALANCGFFGLA=JL=FMJ:9J?=E9;@L=F)9LMJ?=?=F	
`:=J?=KL=DDLOAJ<HJAEALANAKLAK;@=$<==FRMJ`;C?=OA=K=F


 AF=MK=AF9F<=JK=LRMF?EAL<=F$<==F<=J+JAEALANAKL=F>AF<=LKA;@9M;@
AF $@C 8:7E6C D:8
 5MFY;@KL OAJ< <9K &GFR=HL NGF )9LMJ 9DK $<QDD=
`:=J@9MHLRMJ`;C?=OA=K=FAF<=E9M>AJGFAK;@=2=AK=<9K1=J@9DL=FNGF
(A9K1=JO9F<LK;@9>L?=K;@AD<=JLOAJ<m1A:G<<=KZH9KKFYJ9KL9F9LL<=L
BMKL N9J =F jA<QDDAKCk K_F<9?KHJGE=F9< >_J <=KK9 j:AD<9<=k KL9<K:GJ 9LL
N9F<J9<ALMLN9JB=K_F<9?G;@YL9KE_J?ZKG;@<JA;C9_DG;@KBMF?9j#YJ
YJ?M<9?GLL9LLN9J9k
h6m2AJOG@FL=F?=J9<=KGF9@9F<=J.L9<L<9KK
=K =AF jA<QDDAK;@=Jk .GFFL9?KKH9RA=J?9F? >`J <A=K= j?=:AD<=L=Fk .L9<L:=	
OG@F=JO9J B=<=F.GFFL9?<GJL@AF9MKRMO9F<=JFMLL=J:JGL=RM=KK=F
A=JRMLJAFC=FMF<RMKAF?=Fj#A=JAKL=K?_LLDA;@?MLRMK=AFk
h7A=.=L	
RMF? <=J 2_JL=J mA<QDDAK;@h MF< m?=:AD<=Lh AF F>`@JMF?KR=A;@=F N=J	
<=MLDA;@L<A=$JGFA=<A=<MJ;@<A=K=9MK?=<J`;CLOAJ<
A=KA;@9DKOG@D	
@9:=F<MF<?=:AD<=L?=JA=J=F<=1=JO9F<LK;@9>L=A>=JL=AF=E:`J?=JDA;@=F
AD< NGF A<QDDAK;@=E )9LMJ=EH>AF<=F F9;@ g 9M;@ <A=K=J /=PL 9J:=AL=L
9DKGEAL<=E&GDD=CLANKQE:GD<=J)9LMJg MF<:=ML=L<9<MJ;@(A9MF<
A@J=(MLL=J9MK

 AF=&JALAC9F<=J $<QDDAKA=JMF?<=J)9LMJ L9M;@LAFY@FDA;@=J2=AK=
9M;@ AF @5?2EE ;@C5 9M> O=FF <=J ?AL9LGJ JGFL\F <9K A<=9DAKA=JL=
'9F<K;@9>LK:AD< <9K <MJ;@ <=F 9JGF =FLOGJ>=F OAJ< >`J K=AF= &D9KK=
RMJ`;CO=AKL
#A=J<MJ;@OAJ<FA;@LFMJ=AF:`J?=JDA;@=K)9LMJN=JKLYF<	
FAK AF>J9?= ?=KL=DDL KGF<=JF 9M;@ =AF= <MJ;@ <9K`J?=JLME NGJ?=FGE	
E=F==>AFA=JMF?<=JJ:=AL=JCD9KK=
.GR=A?L@D?J=F<9KK<A=K;@O=<A	
K;@=)9LMJAFR9@DJ=A;@=F:`J?=JDA;@=F/=PL=F9DK?=E=AFK9E=K J:=9DD=J
.;@O=<=F=FLOGJ>=FOAJ<
#A=J<MJ;@OAJ<<MJ;@:`J?=JDA;@=1=J>9KK=J

 (G9(9JLAFKGF$@C8:7E6CD:8.


 .A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6= .
g

 1?D
@D?J=FmGJ?=JDA?G;@J9<AC9DF9LMJMHH>9LLFAF?h.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

=AF=.GDA<9JALYL MF<"=E=AFK;@9>L 9MK?=<J`;CL AFF=J@9D:<=J=J =K C=AF=
&D9KK=FMFL=JK;@A=<=?A:L
9J`:=J@AF9MKOAJ<<A=)9LMJ?=J9<=RM=AF=E
=KALRMF<=AF=E.;@9LR<=JJE=FKLADAKA=JL
A=K=KAD<AF<=E9MK	
?=<J`;CLOAJ<OA=?ML=K<A=JE=F@9:=F<9KA=`:=J=AF=FMF:=?J=FR	
L=F5M?9F?RMJ)9LMJN=J>`?=FOAJ<<MJ;@<A=!A?MJ=F(A9KMF<JGF	
L\FK=FLD9JNL

@D?J=FE9;@L<=MLDA;@<9KKKA;@AE)9LMJ=JD=:=F=KALRN=J@YDLFAKK=
YMa=JF
A=KOAJ<=:=F>9DDK<MJ;@<A=!A?MJJGFL\FK9MK?=<J`;CL=J
9JGF AKL<MJ;@9MKAF<=J'9?=<A=.;@_F@=AL<=J)9LMJRM?=FA=a=F=K
@9F<=DL KA;@ ME K=AF '9F< MF< =J =JFL=L <A= +JG<MCL= <=J )9LMJ
 (A9K
1=JO9F<LK;@9>L>`?LKA;@MFCJALAK;@AF<A=K=+JG<MCLAGFKRMK9EE=F@YF?=
=AFAF<=EKA=:`J?=JDA;@=(MKL=JF9;@9@ELMF<@A=J<MJ;@EAL<9RM:=A	
LJY?L<A==A?=F=&D9KK=9MKRM:=ML=F
@D?J=FR=A?L<9KK<MJ;@<A=&GF	
KLJMCLAGF<=JK;@O=<AK;@=F)9LMJ9DK?=E=AFK9E=K J:=?=K=DDK;@9>LDA;@=
1=J@YDLFAKK=MF<0F?D=A;@@=AL=F?=L9JFLO=J<=F AF<=EE9F<9NGF9MK	
?=@L<9KKB=<=J.;@O=<=EAF<=KL=FK9E.GFFL9?5=ALMF<(Ma=@9:=AF
<A=)9LMJ@AF9MKRMJ9<=DFMF<RMN=J?=KK=FOA==K9F<=F`:JA?=FK=;@K
/9?=F<=J2G;@=ME A@F :=KL=DDL K=A
$@C8:7E6C D:8 R=A?L <9KK(A9K
1=JO9F<LK;@9>L<A= LJGLR A@J=K?=:AD<=L=FFKLJA;@=KFA;@L RME`J?=J	
LME RY@DL <MJ;@ =AF= MKFMLRMF? NGF(AL?DA=<=JF <=J =A?=F=F&D9KK=
L9LKY;@DA;@ AF<=J'9?= AKL B=<=F.GFFL9?9M>K'9F<RM >9@J=F
M;@ AF
@5?2EE ;@C5 MF<2C2 6?>@COAJ< ?=K;@AD<=JLOA= K=DL=F<A=*E2E2C6
`:=J !J=AR=AL N=J>`?=F ME :=AKHA=DKO=AK= 19JE9 9;C9JF9 G<=J <A=
"JGaEMLL=J AF #AEE=DKLGJH RM :=KM;@=F
 $FK:=KGF<=J= <MJ;@ JGFL\FK
5MJ`;CO=AKMF?<=J)9LMJ:=K;@J=A:MF?<=K9JGFKOAJ<9M;@<=KK=Fm"=	
K;@A;@LKK;@J=A:MF?h RMJ`;C?=OA=K=F MF< <=J E9;@L<AKCMJKAN= "=@9DL
NGF.HJ9;@=<=MLDA;@<A=FA;@LF=MLJ9DKGF<=JF9FN=JK;@A=<=F=&D9KK=F
MF<A@J=$<=GDG?A=F?=CGHH=DLAKL



 .A=@=<9RM=:<
.A=@=<9RM9M;@)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.



 .A=@=<9RM@D?J=FmGJ?=JDA?G;@J9<AC9DF9LMJMHH>9LLFAF?h.


 1?D
=:<
.


 1?D
 G D9=KKGF m/JG LADDAL N=JCDA?@=L G;@ 9J:=L=
 =>JA9F<= HJ9CLAC G;@
CGFCJ=L >JA@=Lh AF -2C528D<F=EFC6?D E6@=@8: : ?@C5:D< E@=<?:?8 @?
 N
 .A?MJ<
=J?E9FF9JD-=AF@GD<JZC=F@A=DE)GJ9g.


 .A=@=<9RM)ADKKGFC36E2C=:EE6C2EFC.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

 KOMJ<=K;@GF?=R=A?L<9KK<A=J=AF=!DM;@LAF<A=)9LMJAF9DD=F/=PL=F
9:?=D=@FLOAJ<
A=K=JAFF=JL9FY@FDA;@=9JKL=DDMF?=FAFK;@O=<AK;@=F
CGEEMFAKLAK;@=F5=ALK;@JA>L=F>`J&AF<=J<A=1MDGNA;MFL=JKM;@L@9L
.G
9F9DQKA=JL =J <A= "=K;@A;@L= NGF =AF=E %MF?=F <=J KA;@ <=J )9LMJ	
K;@OYJE=J=A @AF?A:L
 A=K=E %MF?=F :=?=?F=L <=J -A=K=  AFA?C=AL <=J
<MJ;@<=F!`JKL=F5ANADAK9LAGFMF<<=KK=F.G@F&MDLMJ=FLE9;@L=LOMJ<=

=J-A=K= AFA?C=ALO=AKL<A=)9LMJK;@OYJE=J=A<=K%MF?=FRMJ`;CMF<
>GJ<=JL <A=K=F 9M> KL9LL<=KK=F RM @9F<=DF MF< RO9J ?=?=F <A= ?=K=DD	
K;@9>LDA;@=MK:=MLMF?<=JJ:=AL=JCD9KK=
5MD=LRL >GJ<=JL<=J-A=K=<=F
%MF?=F 9M> <A=K <=F &F=;@L=F <=J  J<= O=AL=JRM=JRY@D=F
 1MDGNA;
R=A?L<9KK<A=!A?MJ<=K%MF?=F9DKm+9JG<A=<=K-GE9FLAC=JKh=FLOGJ>=F
MF< K=AF AF<ANA<M=DD=K 1=J?F`?=F HGDALAK;@=J CLAGF MFL=J?=GJ<F=L
OAJ<
9:=A >MF?A=JL<A='AL=J9LMJ =:=F>9DDK FA;@L FMJ RME1=J?F`?=F
<=K AFR=DF=F KGF<=JF AF<=JM>>GJ<=JMF? <=K-A=K=F DA=?L<A=!GJ<=	
JMF?F9;@=AF=J'AL=J9LMJ9DK(ALL=DRMJHGDALAK;@=F1=JYF<=JMF?
$F=A	
F=J O=AL=J=F  JRY@DMF? <A= 1MDGNA; 9F9DQKA=JL =J>Y@JL <=J )9LMJJ9ME
29D< =AF= Y@FDA;@HGKALAN="JMF<:=<=MLMF?OA= AF<=F AF<A=K=JJ:=AL
MFL=JKM;@L=F/=PL=FMF<=:=F>9DDKAF<=MLDA;@=J:?J=FRMF?RME:`J?=J	
DA;@=F FLOMJ><=K29D<=K=J29D<<A=FL 9DK?J=FR=FDGK=J-9MEMF<
<J`;CLKG<A= $<=9D=<=K&GDD=CLANAKEMK9MK
M;@9F<A=K=E=AKHA=D
OAJ<<=MLDA;@<9KK<MJ;@<A=9JKL=DDMF?NGF)9LMJJYME=FAFF=J@9D:<=J
K;@O=<AK;@=FJ:=AL=JDAL=J9LMJFA;@L=AF>9;@:`J?=JDA;@=$<=9D=MF<1GJ	
KL=DDMF?=F`:=JFGEE=FKGF<=JF<9KK<A=K=<AKCMJKANN=J@9F<=DLMF<RMJ
1=J@9F<DMF?O=AL=J=JAKCMJK=`:=J&D9KK==AF?=K=LRLO=J<=F
9KAD<
NGE&AF<AF<=J)9LMJOAJ<?=FMLRLME<A=$<==NGE A?=FO=JL<=K&AF	
<=K 9M;@ >`J <9K J:=AL=JCAF< RM HGKLMDA=J=F
 9K &GDD=CLANKQE:GD <=K
?ML=F&AF<=K<9K:AK@=JFMJ<9K:`J?=JDA;@=&AF<ME>9KKLOAJ<9DKG9:	
?=O9F<=DL 9K ?ML= &AF< AKL FMF B=<=K &AF< MF9:@YF?A? NGF &D9KK=

"D=A;@R=ALA?OAJ<<A=K=K&GDD=CLANKQE:GD=JO=AL=JLAF<=E<=EJ:=AL=J	

 1?D
 %AEEQ 1MDGNA; m&GEEMFAKLAKC9 :=JYLL=DK=J >_J :9JF
 (9L=JA9DAKE
CGDD=CLANAKEG;@AFL=JF9LAGF9DAKEA9JFLA<FAF?=FghAFCP?%6IWE:==
=2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC @?
 N
 A:A %GFKKGF (9?FMK
)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;'MF<.CJA>L=JML?ANF9NA<.HJZC	
G;@DALL=J9LMJ;=FLJMEA'MF<g.
>

 1?D
=:<
.


 1?D
=:<

 .A=@=<9RM=:<
.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

CAF< =AF ?J_a=J=K +GL=FRA9D RM?=KHJG;@=F OAJ< 9DK <=E :`J?=JDA;@=F
&AF<9KJ:=AL=JCAF<AKLFA;@LE=@JFMJDGK?=D_KLNGF?=K=DDK;@9>LDA;@=F
5MK9EE=F@YF?=FKGF<=JF/=AD<=J"=K=DDK;@9>L
A=MFL=JKM;@L=F/=PL=
:=FMLR=F<9K&GDD=CLANKQE:GD<=K?ML=F&AF<=KMF<?=KL9DL=F<A=K=KAF	
F=J@9D:NGF&D9KK=F<AKCMJK=FOAJCK9EMEAF<=EKA=<A=.HJ9;@=<=J:=	
KL=@=F<=F&GDD=CLANKQE:GDACN=JO=F<=F
9:=AAKLRM:=9;@L=F<9KK<9K
O=KLDA;@= ?=AKL=K?=K;@A;@LDA;@= )9LMJCGFR=HL =:=FKG OA= <9K &GFKLJMCL
<=Km2AD<=FhRO=A.=AL=F9M>O=AKL
5ME=AF=F<A=<=K=<D=F2AD<=F9DKG
=AF=K A<=9D=F )9LMJRMKL9F< <=J 0FK;@MD< 9DK "=?=FHGD RMJ N=J<=J:L=F
&MDLMJ
 "D=A;@R=ALA? :DA=: <=J 2AD<= 9:=J =AF +JAEALAN=J OY@J=F< <A=
&MDLMJ!GJLK;@JALL:=<=ML=L=
"G<AFE9;@L<=MLDA;@<9KKKA;@AF:`J?=JDA	
;@=F5MK;@J=A:MF?=FRMJJ:=AL=JCD9KK=<A=K=KF=?9LAN=)9LMJ:AD<OA=<=J	
>AF<=L

+JGD=LYJ=F ?AN=F EQLGDG?AKC ?=KL9DL A :MK=F G;@ KMHML=F N9J JZ A
<=F <M::D9 :=EYJC=DK=F ?JGN G;@ G:=9J:=L9<E=F MLN=;CDAF?K:9J
ML9F 9LL @9 FZLL :GJ?9J=FK ?J9< 9N CMDLAN=JAF?
&MDLMJ:=?J=HH=L >ZJ
KAFA<=GDG?AKC9HJY?=DFYJ<=L>_JKLZKKGEEGLK9LKLADD<=FF9LMJKGE
>_J=LJY<<=K9N<=HJAEALAN9J=9J:=L9JF9NADC9G>L9KLKZ?KKGE9EGJ>
E9KK9 ML9F <=F @A=J9JCAKC9 GJ<FAF? KGE MLEYJCL= :GJ?9JCD9KK=F

.GL9J=F CMKC=F G;@ CGD:YJ9J=F N9J KZ<9F9 LQ<DA?9 =P=EH=D HZ
CD9KKE_L=F E=< =F AFF=:G=F<= KQE:GDAC A CGFLJ9KL=F E=DD9F NAL
CJAFGDAFG;@KN9JL:DMKCDY<=


6=J+JGD=L9JA=J<=JAF<=J"=KL9DL<=K&J9O9DDE9;@=JKMF<.YM>=JK
EQL@GDG?AK;@="=KL9DL =J@A=DLO9J JG@ AF <=J<GHH=DL=F=<=MLMF?
NGF ?JG: MF< MF:=9J:=AL=L 9:=JEAL <=J(_?DA;@C=AL RMJ  FLOA;C	
DMF?G@F=<=F"J9<<=J&MDLANA=JMF?<=K`J?=JK=JJ=A;@LRM@9:=F

=J&MDLMJ:=?JA>> =J@YDL K=AF=F A<=GDG?AK;@=F.L=EH=DO=FF=J9DK
"=?=FK9LRRM<=J)9LMJN=JKL9F<=FOAJ<<A=NGF<=FHJAEALAN=FJ	
:=AL=JFN=JLJ=L=FOMJ<=<A=E=AKL9DK9EGJH@=(9KK=G@F=<A=@A=	
J9J;@AK;@= *J<FMF? <A= <A= `J?=JCD9KK= 9MKR=A;@F=L= ?=K=@=F
OMJ<=F
 =J .;@GJFKL=AF>=?=J <=J &MLK;@=J MF< <=J &G@D=FLJY?=J
O9J=FKGD;@<=MLDA;@==AKHA=D==AF=KM>=AF9F<=JLJ=>>=FK<=J&D9K	
K=FEAL=AF=J AFF=OG@F=F<=F.QE:GDAC AE&GFLJ9KLROAK;@=FO=A	
a=J&JAFGDAF=MF<K;@O9JR=EJ:=ALK@=E<
7


 "G<AF"=2DD>65G6E2?56E:E:5:8DG6?D<2C36E2C=:EE6C2EFC.


.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ 

=MLDA;@OAJ<OA=<=JME <A= :=J=ALK :=@9F<=DL= .QE:GDAC NGF !9J:E9J	
C=JF NGFO=Aa=J-=AF@=AL MF< K;@O9JR=J0FJ=AF@=AL <A= KA;@ NGF A@J=J
H@QKAK;@=F"=KL9DL 9M;@ 9M> <A=EGJ9DAK;@=&GFKLALMLAGF <=K(9JC=JLJY	
?=JK 9MK<=@FL
 9K :`J?=JDA;@= &AF< KQE:GDAKA=JL KGEAL 9DD= HGKALAN=F
.=AL=F<=J)9LMJNGF0FK;@MD<MF<-=AF@=ALMF<=J@YDL?=J9<=@A=J<MJ;@
<9K+GL=FRA9DRM=AF=JHGKALAN=F"=KL9DLMF?NGF&MDLMJMF<"=K=DDK;@9>L

9K J:=AL=JCAF< @AF?=?=F HJYK=FLA=JL <A= F=?9LAN= .=AL= <=J )9LMJ 9DK
HJAEALANMF<?=>Y@JDA;@

+=LL=JKGFR=A?L<9KK=K9M;@=AF=HGKALAN==K;@J=A:MF?<=JJ:=AL=J	
CD9KK=<MJ;@A@J=5MGJ<FMF?RMJ)9LMJ?9:
)=:=F=F=FFMF?=F9DKLA=	
JAK;@MF<JG@OMJ<=F<A=.M:B=CL=<=JJ:=AL=JCD9KK=9M;@9DKm&AF<=J<=J
)9LMJh:=K;@JA=:=F<A=KA;@<MJ;@ A@J="`L=-=DA?AGKALYL"=>`@D@9>LA?	
C=ALMF<!9FL9KA=9MKR=A;@F=L=F
5M:=9;@L=FAKLB=<G;@9M;@:=A<A=K=E
 FLOMJ><9KK=KKA;@ME=AF==F=FFMF?@9F<=DL<A=<A=KG:=K;@JA=:=	
F=F.M:B=CL=9DKF9ANC=FFR=A;@F=L
M;@<A=K=JAFF=JL9F9JKL=DDMF?=F
NGE=<D=F2AD<=F<=JRO9J=<=D B=<G;@MFOAKK=F< AKL D=LRL=F<DA;@<=J
CMDLANA=JL=F-9KK=MFL=JD=?=FMF<RME0FL=J?9F? N=J<9EEL
 $FKG>=JF
O=AK=F<A=/=PL=:=A<=5MK;@J=A:MF?=FRMJ`;C5ME=AF=F<A=<=KJG@=F
MF<?=>Y@JDA;@=FJ:=AL=JCAF<=KAF<=EKA=R=A?=F<9KK9M;@<A=K=&AF<=J
<9K+GL=FRA9D<=K?ML=FF9L`JDA;@=F&AF<=K:=KALR=F
5ME9F<=J=FB=<G;@
OAJ<<=J FLOMJ><=KF9AN=F)9LMJCAF<=KRMJ`;C?=OA=K=FMF<<A=&AF<=J
AFF=J@9D:<=J"=K=DDK;@9>LN=JGJL=L
$F<=EN=JK;@A=<=F=&GDD=CLANKQE:GD=
&AF<)9LMJJ9MEO=Aa=!9J:=K;@O9JR=!9J:=2AD<=JAE$FL=J<AKCMJK
<=J'AL=J9LMJN=J@9F<=DLO=J<=FOAJ<=AF:=KL=@=F<=J&D9KK=F<AKCMJKN=J	
YF<=JL
'AFC@YDL>=KL

$FL=J<AKCMJK=D=E=FL9J='AL=J9LMJMF<9DKOA;@LA?KL=K/=AD=D=E=FL
<9K.QKL=E<=J&GDD=CLANKQE:GD==JD9M:=F6f7<9K.HA=D<=J+GD=	
EAC 9FL9?GFAKLAK;@=J <AKCMJKAN=J +GKALAGF=F EAL <=F (ALL=DF =AF=K
?=E=AFK9E=FCMDLMJ=DD=F&G<=KMF<G@F=<AJ=CL=::AD<MF?KJ=D9LA	
GF=FRM<=FKGRA9D@AKLGJAK;@=FFL9?GFAKE=F



 .A=@=<9RM+=L=JKKGF6?72C=:82F?56C<=2DD6?.


 .A=@=<9RM9JF=LL+96 8?@3=6*2G286.
g

 5MJ=>AFALAGF=D=E=FL9J=J'AL=J9LMJKA=@='AFC=6>6?E2C6#:E6C2EFC.
>

 1?D
'AFCm'AL=J9LMJ9F9DQK=9DK$FL=J<AKCMJK9F9DQK=h.
>

.LJ9L=?AK;@=MK?9F?KHGKALAGF=F<=JMFL=JKM;@L=F'AL=J9LMJ

.GL=F<A=J=FKYELDA;@=&GDD=CLANKQE:GD=<MJ;@=AF#AFMF<#=J<=J2=J	
LMF?=FRMJE:AN9D=FR
#A=J<MJ;@KAF<H9J9<GP=<AKCMJKAN=+GKALAGF=F
E_?DA;@MF< =AFR=DF=F $F<ANA<M=F:D=A:L =AF ?JGa=J.HA=DJ9MERMJ)=M	
&GE:AF9LGJACMF<)=M	(GFL9?=<AKCMJKAN=J+GKALAGF=FMFL=JMKFMLRMF?
NGFE:AN9D=FR=F
MJ;@<A=G:A?=F9DQK=OMJ<=?=R=A?L<9KK<A=K=
)=M	(GFL9?= B=<G;@ KL=LK FMJ 9DK 5AL9LAGF AFF=J@9D: =AF=K :=KL=@=F<=F
AKCMJK=KE_?DA;@ AKL
'AFC KL=DDL AF<A=K=E5MK9EE=F@9F?<A==<=M	
LMF?<=J'AL=J9LMJ@=J9MKm29K9DK?=AKLJ=A;@=!GJEMDA=JMF?KGD;@=JJL
AF <=J &GFN=JK9LAGF NA=DD=A;@L :9D< OA=<=J N=J?=KK=F OAJ< C9FF K=D:KL
RMEOAJCK9E=F<AKCMJKAN=F J=A?FAKO=J<=FO=FF=K DAL=J9JAK;@>GJEM	
DA=JLMF<OAJCK9EJ=RAHA=JLOAJ<
h#A=J<MJ;@OAJ<<9K?=K=DDK;@9>LDA;@=
MF<HGDALAK;@=+GL=FRA9DNGF'AL=J9LMJ<=MLDA;@<=KK=FKA;@<A=K;@O=<A	
K;@=J:=AL=JDAL=J9LMJ:=<A=FLMF<9M><9KKA=<9<MJ;@5M?JA>>=J@YDL<9KK
KA=AFF=J@9D:<=J+JG<MCLAGFKJ=?=DF:`J?=JDA;@=J'AL=J9LMJGH=JA=JL






 1?D
=:<
.


 1?D
=:<

  :<




#5+0&#.56'..8'464'6'4&'54$'+6'45

$E NGJ9MK?=@=F<=F :K;@FALL OMJ<= <9J?=KL=DDL OA= <A= MFL=JKM;@L=F
/=PL= <9K &AF< 9DK &GDD=CLANKQE:GD N=JO=F<=F MF< KA;@ ?=AKL=K?=	
K;@A;@LDA;@=JFF9@E=F`:=J&AF<@=AL:=<A=F=FME<A=&AF<=JH=JKH=C	
LAN=KLJ9L=?AK;@=AFRMK=LR=F9K&AF< AKLRME=AF=F.QE:GD >`J<A=5M	
CMF>LRME9F<=J=FMFL=J<J`;CL=K.M:B=CL
#A=J<MJ;@OAJ<=K9M>L=PLM=D	
D=J  :=F= RME .L=DDN=JLJ=L=J <=K J:=AL=JK MF< 9M> CGFL=PLM=DD=J  :=F=
RME.L=DDN=JLJ=L=J<=KJ:=AL=JN=J>9KK=JK<=JKA;@=JKL=L9:DA=J=F<9K-=	
<=J=;@L=JD9F?=FEMKK
DD=<J=A+GKALAGF=Fg&AF<J:=AL=JMF<J:=A	
L=JN=J>9KK=JgKL=@=F9EMFL=J=F F<=<=JKGRA9D=F-9F?GJ<FMF?KA=@9	
:=FFMJ:=?J=FRL=F5M?JA>>9M>OAJLK;@9>LDA;@=MF<CMDLMJ=DD=-=KKGMJ;=F

(AL<=J1=JO=F<MF?<=J&AF<=JHGKALAGFOAJ<>`JJ:=AL=JMF<J:=AL=J	
N=J>9KK=J =AF FKHJM;@ 9M> <A= 5MCMF>L =J@G:=F
 MJ;@ <A= KH=RA>AK;@=
1=JO=F<MF?<=J&AF<=JH=JKH=CLAN=OAJ<<=MLDA;@<9KKAF<A=K=J+=JKH=C	
LAN= =AF= *HLAGF 9M> <9K 1=JKL=@=F MF< 1=JYF<=JF ?=K=DDK;@9>LDA;@=J
.LJMCLMJ=F:=KL=@L
%9E=KMF<+JGMLR=A?=F<9KK&AF<=J9DK9CLAN9F<=J
&GFKLJMCLAGF A@J=K =A?=F=K '=:=FK <=J '=:=F <=JB=FA?=F ME KA= @=JME
MF<<=J"=K=DDK;@9>L=FAF<=F=FKA=D=:=FN=JKL9F<=FO=J<=FE`KK=F
m/@=Q;9FFGDGF?=J:=J=?9J<=<9KKAEHDQL@=H9KKAN=KM:B=;LKG>KLJM;LM	
J9D <=L=JEAF9LAGFK
h 9EAL E=AF=F KA= FA;@L <9KK &AF<=J FA;@L 9M;@
<MJ;@ A@J=0EO=DL MF<  JRA=@MF?EALCGFKLALMA=JLO`J<=FE9;@=F 9:=J
<=MLDA;@<9KK<A=K=&GFKLALM=FL=F<MJ;@&AF<=JK=D:KL:==AF>DMKKLO=J<=F

A=K=+GKALAGF<=K&AF<=K9DK@9F<DMF?K>Y@A?=K.M:B=CLOMJ<=AF&9HAL=D


<9J?=KL=DDLMF<N=J<=MLDA;@LO9JME<9K&AF<?=J9<=9MK=AF=J=>A	
FALAGF9DK-=HJYK=FL9FL<=J5MCMF>L9M>?JMF<K=AF=JMFL=J<J`;CL=F+GKA	
LAGF MF< 9DK @9F<DMF?K>Y@A?=K .M:B=CL =AF= >`J <A= J:=AL=JDAL=J9LMJ LJ9	
?=F<=-GDD==AFFAEEL
5=FLJ9DAKLAF<A=K=E5MK9EE=F@9F?9M;@<A==	
<=MLMF?<=K&AF<=K9DKm$FKLJME=FL>`J<A==J>GD?J=A;@=-=HJG<MCLAGF<=J
@=JJK;@=F<=F&D9KK= AECMDLMJ=DD=F.=CLGJh
#A=J<MJ;@OAJ<<9K&AF<
FA;@L FMJ RME -=HJYK=FL9FL=F NGF 5MCMF>L AF =AF=E H@ADGKGH@AK;@=F

 1?D
 DDAKGF %9E=K D9F +JGML m$FLJG<M;LAGFh AF @?DECF4E:?8 2?5 )64@?	
DECF4E:?8 9:=59@@5 @?E6>A@C2CJ  DDF6D :? E96 *@4:@=@8:42= *EF5J @7 9:=5	
9@@5@?
N
DDAKGF%9E=KD9F+JGML'GF<GF29K@AF?LGF

g.


  :<

 #GFA??EHFC76:?6C+96@C:656C":?596:E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

KGF<=JF9M;@ AECD9KK=FHGDALAK;@=F.AFF=
=FFOA=#G;C=QMF<%9E=K
R=A?=F :=<=ML=L <9K  JJ=A;@=F <=K  JO9;@K=F=F9DL=JK AFF=J@9D: O=KLDA	
;@=J&MDLMJ=FFA;@L9MLGE9LAK;@<9K JJ=A;@=F=AF=K.L9LMK<=J+=JKGF<9
<A=K=J .L9LMK ?D=A;@R=ALA? NGF"=F<=J L@FARALYLMF<&D9KK= CGFKLALMA=JL
OAJ<.M:B=CL=9DKG<MJ;@5MK;@J=A:MF?=F9M>"JMF<D9?=<A=K=J&9L=?G	
JA=FNGE.L9LMK<=J+=JKGF9MK?=K;@DGKK=FO=J<=F

A=MFL=JKM;@L=F/=PL=DGL=F9DKG=AF&GFR=HLNGF&AF<@=AL9MK<9K
:`J?=JDA;@?=HJY?LAKLMF<<AKCMLA=J=F<A=K=K
2A=?=R=A?LOMJ<=AKL<=J
 FLOMJ> <=K F9L`JDA;@=F MF< MFN=J<GJ:=F=F &AF<=K =AF= 5MK;@J=A:MF?
<A=KA;@9M>:`J?=JDA;@=&AF<=J:=K;@JYFCL
9KJ:=AL=JCAF<AKLAF<A=K=E
.AFF=C=AF&AF<A@EOAJ<<A=KH=RA>AK;@=+@9K=<=J&AF<@=ALAE"=?=F	
K9LRRME:`J?=JDA;@=F&AF<FA;@LRM?=KL9F<=F
A=/=PL=N=J@9F<=DF<9K
&GDD=CLANKQE:GD<=KF9L`JDA;@=F&AF<=KMF<:=RA=@=F9M;@<9KJ:=AL=J	
CAF<@A=JAF=AF=J@=:=F9DKG9M;@>`J<9KJ:=AL=JCAF<<=FFKHJM;@?ML
RMK=AFMF<=AF=RMCMF>LKLJ9?=F<=-GDD= =AFF=@E=FRMC_FF=F
.A=N=J	
K;@9>>=F<A=K=J+GKALAGF<9EAL'=?ALAE9LAGFAF<=EKA=<9K&GFKLJMCL<=K
?=>Y@JDA;@=FMF<<9@=J RM`:=JO9;@=F<=FMF<RM=JRA=@=F<=FJ:=AL=J	
CAF<=K9M>D_K=F
 JKL@A=J<MJ;@=J@YDL<9KJ:=AL=JCAF<<9K?D=A;@=+GL=F	
RA9DOA=<9K:`J?=JDA;@=&AF<

9:=A OAJ< <A=K=E &AF< B=<G;@ FA;@L =AF>9;@ <A= F9AN= -GDD= <=K
#=ADK:JAF?=JKRM?=GJ<F=L
1A=DE=@JR=A?=F<A= FLO`J>=NGF&AF<@=ALAF
<=F MFL=JKM;@L=F /=PL=FJ`;@= ?=?=F`:=J <=E:`J?=JDA;@=F&AF< 9M>

#A=J<MJ;@OAJ<<9KF9L`JDA;@=MF<?ML=&AF<FA;@L=AF>9;@AF=AF=AKGDA=JL=
MF<NGF<=J"=K=DDK;@9>L9:?=?J=FRL=.H@YJ=N=JGJL=LNGF<=J9MK=KMF	
?=@AF<=JL OAJC=F C9FF
 9K J:=AL=JCAF< OAJ< EALL=F AF <A= "=K=DD	
K;@9>L ?=K=LRL MF< =K:=?=?F=L ?=K=DDK;@9>LDA;@=F.LJMCLMJ=F <A= K=AF=F
@=ADK:JAF?=F<=F2=? :=@AF<=JF MF< RM =AF=J .9;C?9KK= O=J<=F D9KK=F
C_FF=F
 #A=J<MJ;@ R=A?=F <A= /=PL= <9KK <A= &GFKLJMCLAGF <=K F9L`JDA	
;@=F&AF<=K=AF=0LGHA= AKL<A=<9K&AF<EAL=AF=J1=J9FLOGJLMF?N=J	
KA=@L<A==KFA;@L:=OYDLA?=FC9FF
=FF<A=K=K&GFKLJMCL<=KF9L`JDA;@=F
&AF<=K N=J@=AaL >`J <A= "=K=DDK;@9>L <9KK <A=K= KA;@ RMJ`;CD=@F=F MF<
<9J9M>O9JL=FC9FF:AK<9K@=ADK:JAF?=F<=&AF<K=AF2=JCNGDD=F<=L@9L

.;@GDR :=K;@J=A:L <A=K= !MFCLAGF <=K&AF<=K 9DK(ALLD=J G<=J GL= OA=
>GD?L

 .A=@=<9RM#G;C=Q%9E=KC@H:?8,A2?5C@H:?8&=5.


 5M<A=K=E&GFR=HLKA=@=.;@GDR:6"@?DECF<E:@?56D":?56D.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

DK "JMF<>A?MJ <=J &AF<@=ALKCGFKLJMCLAGF=F <JYF?L KA;@ <A= !A?MJ
<=K&AF<=K9DK(ALLD=J9M>
DK(ALLD=JROAK;@=F1=J?9F?=F@=AL"=	
?=FO9JL MF< 5MCMF>L 9:=J 9M;@ 9DK (ALLD=J ROAK;@=F )9LMJ MF<
&MDLMJ MF< ROAK;@=F A=KK=ALK MF< %=FK=ALK
 A= *>>=F@=AL K=AF=J
#=JCMF>LK=AF=JFCMF>LMF<K=AF=J5MCMF>LK;@=AFL<9K&AF<<9RM
RM HJY<=KLAFA=J=F <A=M>?9:= <=KGL=F ROAK;@=F B=F=J <=E J	
O9;@K=F=F N=J>`?:9J=F MF< B=F=J NGF A@E HJGBARA=JL=F 2=DL RM
`:=JF=@E=F


$F<=FMFL=JKM;@L=F/=PL=FOAJ<<9K+GL=FRA9D<A=K=J(ALLD=J	MF<GL=F	
>MFCLAGFRO9J9M>?=?JA>>=FKA=OAJ<9:=JAF<A="=K=DDK;@9>LN=JGJL=LMF<
KGEALO=J<=F=JO9;@K=F=+JGB=CLAGF=F=FLCJY>L=L
A=/=PL=R=A?=F<9KK
<9K&GFR=HL<=KF9L`JDA;@=F&AF<=K9DK#=ADK:JAF?=J=AF=0LGHA=AKLMF<
N=J@9F<=DF ?=J9<= <A= 2A<=JKLYF<= <=F=F <9K J:=AL=JCAF< :=?=?F=L

MJ;@<A=MK=AF9F<=JK=LRMF?<=KJ:=AL=JCAF<=KEAL ?=K=DDK;@9>LDA;@=F
.LJMCLMJ=FO=J<=F ?=K=DDK;@9>LDA;@=1=J>9@J=FKO=AK=F MF<-GDD=FRMO=A	
KMF?=FKA;@L:9J
9K:`J?=JDA;@=&GFR=HLNGE?ML=F&AF<OAJ<RO9J>`J
<9K J:=AL=JCAF< RMFY;@KL 9M;@ =AF?=>GJ<=JL MF< HGKLMDA=JL  K :=KALRL
=:=F>9DDK<A='=?ALAE9LAGFEAL<=J<9K:`J?=JDA;@=&AF<N=JK=@=FAKL
9K
J:=AL=JCAF<O=AKL9:=JK;@DA=aDA;@AFK=AF=JMK=AF9F<=JK=LRMF?EAL<=J
)9LMJ <A=K= :`J?=JDA;@= $<QDD=	1GJKL=DDMF? 9DK 0LGHA= MF< KGEAL ?=K=DD	
K;@9>LDA;@=.9;C?9KK= RMJ`;C
 $E"=?=FK9LR <9RMR=A?=F<A=/=PL=OA=
<9KJ:=AL=JCAF<<A=)9LMJFMLRLMEKA;@!J=AJYME=RMN=JK;@9>>=FME
EAL#AD>=<=J)9LMJ?=K=DDK;@9>LDA;@=.LJMCLMJ=FRMN=JKL=@=F
.;@DA=aDA;@
N=JDYKKL=K<=F)9LMJJ9MEMF<OAJ<KGEALRME1=JLJ=L=J<=J(G<=JFALYL

 K=JG:=JL<9<MJ;@-YME=<A=:AK@=J<=E`J?=JLMERM?=GJ<F=LO9J=F
AF<=E=K=AF=FMF<EAL<=J)9LMJMF<<=J(G<=JFALYL=AF?=@L




 '5'..5%*#(6.+%*'15+6+10'0B+5<+2.+0+'470)5/'%*#
0+5/'070&.#55'04'241&7-6+10

$F <=J G:=F <9J?=KL=DDL=F 1=JO=F<MF? NGF &AF<=JHGKALAGF &AF<=JH=J	
KH=CLAN=MF<&AF<@=ALKEGLAN:=KL=@L<A=MK?9F?KHGKALAGF>`J<9KJ:=A	
L=JCAF<
$E.H9FFMF?KN=J@YDLFAKROAK;@=F=AF=J+GKALAGFEAL+GL=FRA9DRMJ

  :<
.

.;@GDR>`@JL<A=K=-GDD=MF<<=J=F5MEMLMF?>`J<9K&AF<O=AL=J9MK
KA=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

1=JYF<=JMF? ?=K=DDK;@9>LDA;@=J .LJMCLMJ=F MF< =F=FFMF?=F <=K J:=A	
L=JCAF<=K9DK?=>Y@JDA;@N=J@9F<=DF<A=/=PL=<A=.ALM9LAGF<=JJ:=AL=J	
CD9KK=<MJ;@<A=+=JKH=CLAN=<=KJ:=AL=JCAF<=K
.GO=J<=F(=;@9FAKE=F
?=K;@AD<=JL<MJ;@<A=#A=J9J;@A=FMF<"=@GJK9E=JD=JFLMF<KGEAL0FL=J	
<J`;CMF? :=J=ALOADDA? @AF?=FGEE=F OAJ<
 $F <A=K=E 5MK9EE=F@9F?
C9FF=AF=F9DQK=NGF%9E=KMF<+JGML=AF:=RG?=FO=J<=F<A=9M>>GD	
?=F<= 1=JCF`H>MF? @AFO=AKL <A= ROAK;@=F <=J 9F<=JK9JLA? <=>AFA=JL=F
)9LMJ<=K&AF<=KMF<=AF=E&GFR=HLNGF.GRA9DAK9LAGFAF<=E<A=-GDD=
<=K&AF<=K9F=AF='9:GJJ9LL==JAFF=JL
%9E=KMF<+JGML?J=A>=F<A==G	
:9;@LMF? 9M> <9KK <=J  FLOMJ> <=K F9L`JDA;@=F&AF<=K RM <=KK=F&GF	
LJGDDA=J:9JC=AL:=ALJM?O=FFKA=R=A?=FOA=<9K:AFYJ=.QKL=E<=J+KQ;@=
AF <=J CD9KKAK;@=F .GRA9DAK9LAGFKL@=GJA= FO=F<MF? >AF<=L
 =EF9;@
O=J<=F&AF<=J9DKMFJ=A> AJJ9LAGF9D AFCGEH=L=FL9KGRA9DMF<9	CMDLMJ=DD
<=>AFA=JL OY@J=F<  JO9;@K=F= 9DK J=A> J9LAGF9D CGEH=L=FL KGRA9D MF<
9MLGFGE:=K;@JA=:=FO=J<=F
%9E=KMF<+JGML>GD?=JF@A=J9MK

/@=Q 6;@AD<9F<9<MDLFE=JCMF?<
1=J>
7 9J= AF=>>=;L LOG<A>	
>=J=FL AFKL9F;=K G> L@= KH=;A=K
 .G;A9DAR9LAGF AK L@= HJG;=KK O@A;@
E9?A;9DDQLJ9FK>GJEKL@=GF=AFLGL@=GL@=JL@=C=QO@A;@LMJFKL@=
9KG;A9D;@AD<AFLG9KG;A9D9<MDL
6f7/@=;@AD<AKHGJLJ9Q=<DAC=L@=
D9:GJ9LGJQJ9L9K:=AF?9LL@=E=J;QG>=PL=JF9DKLAEMDAH9KKAN=9F<
;GF>GJEAF?
 'GKL AF 9 KG;A9DE9R= AL AK L@= 9<MDLO@GG>>=JK <AJ=;	
LAGFK
/@=;@AD< DAC=L@=J9LJ=KHGF<K9;;GJ<AF?DQ9F<AK>AF9DDQJ=	
O9J<=< :Q :=;GEAF? jKG;A9Dk :Q :=;GEAF? 9<MDL
 $F :=AF? ;GF	
KLJM;L=< 9K MF9:D= LG AFALA9L= AFL=J9;LAGFK L@= ;@AD<kK F9LMJ= AK L@MK
NAKM9DAR=<9K>MF<9E=FL9DDQ<A>>=J=FL>JGE9F9<MDLkK


A=MK?J=FRMF?9MK<=J.H=RA=K(=FK;@R=A?LKA;@?=AKL=K?=K;@A;@LDA;@
9M;@>`J<=FJ:=AL=JMF<N=JKLYJCLKA;@AF<=J+GKALAGF<=KJ:=AL=JCAF	
<=K
.A=OAJ<<=>AFA=JL<MJ;@<A=F<=JK9JLA?C=AL<=K&AF<=KMF<<MJ;@<A=
F<=JK9JLA?C=AL <=K J:=AL=JK
 2Y@J=F< <9K :`J?=JDA;@= &AF< AF K=AF=J
F<=JK9JLA?C=AL9M;@HGKALAN= A?=FK;@9>L=F=J@YDLMF<<A=K=F<=JK9JLA?	
C=ALHGKALANFMLR=FC9FFMEKA= RM=AF=J5MCMF>L	CGFKLALMA=J=F<=F)GJ	
E9DALYL RM =FLOA;C=DF ?A:L =K <A=K= *HLAGF >`J <9K J:=AL=JCAF< FA;@L

M;@9DK=JO9;@K=F=JJ:=AL=J?=@_JL=KFA;@LRMJ.H=RA=K(=FK;@
9K

 1?D
%9E=K+JGMLm)=O+9J9<A?E>GJL@=.G;AGDG?QG>@AD<@GG<h.


  :<

 .A=@=<9RM9M;@.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

9F<=JK9JLA?=&AF<EMKK Y@FDA;@ =AF=J'9:GJJ9LL= <MJ;@ =AF .QKL=E 9MK
=DG@FMF? MF< =KLJ9>MF? 9M> =AF CGJJ=CL=K 1=J@9DL=F @AF 9:?=JA;@L=L
O=J<=F <MJ;@ <9K =K K;@DA=aDA;@(=FK;@ OAJ<
 A=K=K :JA;@L=F <MJ;@
YMa=J=.LAEMDA9M><A=<A=-9LL=K=D:KLC=AF=F AF>DMKK@9LMF<9M><A=KA=
FMJH9KKANMF<9M>=AF=?9FR:=KLAEEL=NGJ?=?=:=F=JLJ=9?A=J=FC9FF
<A==:=FKG=AF=:=KLAEEL=NGFA@JFA;@LRM:==AF>DMKK=F<=2AJCMF?@9L
=JAFF=JL 9F 9JKL=DDMF?=F ?=K=DDK;@9>LDA;@=J(=;@9FAKE=F AFF=J@9D: <=J
MFL=JKM;@L=F/=PL=<MJ;@<A=?=K=DDK;@9>LDA;@=.LJMCLMJ=FNGF.M:B=CL=F
K=D:KLMF:=OMKKLJ=HJG<MRA=JLO=J<=F

5MJ F9;@>GD?=F<=F 0FL=JKM;@MF? <=J 9JKL=DDMF? <A=K=J(=;@9FAK	
E=F<MJ;@<A=MFL=JKM;@L=F/=PL=OAJ<RME=AF=F<A=G:=FK;@GF:=KHJG	
;@=F=/@=GJA=NGF.C=??K@=J9F?=RG?=F
.C=??KA<=FLA>ARA=JLAFA@J=J=L@	
FG?J9H@AK;@=F .LM<A= EAL  J:=AL=J>J9M=F -=KH=CL9:ADALYL 9DK (9JC=J
NGF&D9KK=FRM?=@_JA?C=AL 9DK)GJE <MJ;@<A=.M:B=CL=<=>AFA=JL 9F=J	
C9FFL G<=J 9MK?=?J=FRLO=J<=F
 5=FLJ9D >`J A@J==G:9;@LMF? AKL <9:=A
<9KK-=KH=CL9:ADALYLNGJ9DD=E>`J<A=B=FA?=F=AF/@=E9AKL<A=9DKFA;@L
J=KH=CL9:=D9F?=K=@=FO=J<=FMF<<9KKKA=>`J<A=B=FA?=F<A=-=KH=CL9	
:ADALYLEALA@J=J+GKALAGF=J@9DL=FMF<<MJ;@KA=FGJE9DAKA=JLO=J<=FC=AF
+JG:D=E <9JKL=DDL <9 KA= A@J= -=KH=CL9:ADALYL FA;@L :=O=AK=F E`KK=F

9:=AO=AKL 9M;@ .C=??K 9M> <A=)A;@L	.AF?MD9JALYL NGF $<=FLALYL=F @AF
<A=9M;@'9OD=JMF<MLD=J9DKR=FLJ9D@=J9MKKL=DD=F
.G@YDL.C=??K>=KL
m-=KH=;L9:ADALQ ;GFL9AFK BM<?=E=FLK G> ;D9KK J9;= ?=F<=J9F<K=PM9DALQ
9F<<A>>=J=FL?JGMHK@9N=<A>>=J=FLA9D9;;=KKLGL@=E=;@9FAKEK>GJ?=F=J	
9LAF? J=KAKLAF?9F<<AKHD9QAF?J=KH=;L9:ADALQ
h2=K@9D:-=KH=CL9:ADALYL
RMJ O`FK;@=FKO=JL=F 5MK;@J=A:MF? OAJ< =JCDYJL .C=??K AE =RM? 9M>
&D9KK=<9EAL<9KK<A=J:=AL=JCD9KK=K=AL A@J=J#=J9MK:AD<MF?:=KLYF<A?
9DK?=>Y@JDA;@N=JMFJ=AFA?=F<:=<JG@DA;@J=NGDMLAGFYJH9L@GDG?AK;@MF<
J=KH=CLDGK:=K;@JA=:=FOMJ<=
M;@+=L=JKKGFKL=DDL<A=K=5MK;@J=A:MF	
?=F<=JJ:=AL=JCD9KK=<9J AFF=J@9D:<=J=J<A=J:=AL=J 9DK ?9FR 9F<=J=
JLNGF(=FK;@=FCGFKLALMA=JLO=J<=F 9DKFA=<=J=MFL=JD=?=F=JL<A=
FA;@L D=:=FK>Y@A? AKL MF< <9@=J <=J M>KA;@L MF< '=ALMF? <=J @_@=J=F
&D9KK=F:=<9J>9DKN=J:J=;@=JAK;@=J:K;@9MEJG@=(9KK=?=>Y@JDA;@=J
+_:=D A=FKLCD9KK= KALLDA;@ N=J>9DD=F MF?=:AD<=L >9MD ?=<9FC=FDGK

 1?D
.C=??K@C>2E:@?D@7=2DD6?56C.


  :<
.


 1?D
=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

LA=JAK;@MF=@JDA;@EALJG@=E=?=@J=FN=J<GJ:=F=E2ADD=FMF<?=O9DL	
K9E=J JL
 G=L@AMK :=RA=@L Y@FDA;@= V:=JD=?MF?=F AF K=AF= 0FL=J	
KM;@MF?<=JK;@O=<AK;@=F&9EH9?F=?=?=F<A=)A;C9JL=J=L=CLANJG	
E9F=RM=?AFF<=KRO9FRA?KL=F%9@J@MF<=JLK=AF
F<A=K=J&9EH9?	
F=?=?=F<A=KG?=F9FFL=.;@EMLRDAL=J9LMJ:=L=ADA?L=KA;@9M;@<=JD@4:2=	
56>@<C2E:D<2 F?85@>D7RC3F?5 6.GRA9D<=EGCJ9LAK;@=J %M?=F<N=J:9F<7
<=JOA=G=L@AMK R=A?L N=JKM;@L= KA;@ 9DK $FALA9LGJ<=K&9EH>=K ?=?=F
.;@EMLRDAL=J9LMJ RM AFKR=FA=J=F G:OG@D RMNGJ K;@GF 9F<=J= ?=K=DD	
K;@9>LDA;@= "JMHHA=JMF?=F @A=JRM 9M>?=JM>=F @9LL=F
 G=L@AMK =JCDYJL
<A=K= =KLJ=:MF?=F <9EAL <9KK E9F 9M> <A=K= JL N=JKM;@L= <=E
?YF?A?=F AD< NGE JG@=F MF< MF?=:AD<=L=F J:=AL=J =FL?=?=FRMOAJC=F
MF< KGEAL <9K KQE:GDAK;@= &9HAL9D <=K F?85@>D7RC3F?5 RM KL=A?=JF

2A=K;@GF?=R=A?LOMJ<=O9J=F=KNGJ9DD=E<A=BM?=F<DA;@=FJ:=AL=J
<A=9DK?=K=DDK;@9>LDA;@==<JG@MF?<9J?=KL=DDLOMJ<=F
0F<?=J9<=<A=K=
:=LJA=:=FFMF9FNGJ<=JKL=J!JGFL<=F!=D<RM??=?=FB=?DA;@=Fj.;@EMLRk
MF<K=LRL=FKA;@>`JAD<MF?K:=KLJ=:MF?=F=AF

-=KH=CL9:ADALYLAKLF9;@.C=??K9DKG=AF=)GJE<A=<A=(ALL=DCD9KK=
:=K;@J=A:LOY@J=F<<A=J:=AL=JCD9KK=9DK"=?=FL=AD@A=JRM<=>AFA=JLMF<
KGEAL 9DK 9:FGJE9DE9JCA=JLOAJ<
V:=JLJY?LE9F .C=??Kk-=KH=CL9:ADA	
LYLK	&GFR=HL9M><9KG:=F:=K;@JA=:=F=AD<<=J'9:GJJ9LL=KGC9FFE9F
>=KL@9DL=F <9KK <A= '9:GJJ9LL= <MJ;@ :=KLAEE= .LAEMDA <9RM ?=:J9;@L
OAJ< -=KH=CL9:ADALYL 9DK )GJE RM N=JAFF=JDA;@=F
 .C=??K >`@JL O=AL=J
9MK m$L 6J=KH=;L9:ADALQFE=JCMF?<
1=J>
7OGMD<FGL:= KGE=L@AF? LG
<=KAJ=LGHJGN=9F<LG9;@A=N=A>AL@9<FGL:==FK==FLG:=9HJGH=JLQG>
jGL@=JKkL@GK=O@GO=J=N9DM=<9F<D=?ALAE9L=<
h
.C=??Kk /@=GJA= <=J -=KH=CL9:ADALYL DYKKL KA;@ <9EAL OA= G:=F ?=	
R=A?L@=JNGJJ9?=F<9F<9KKHJ9;@	MF<<AKCMJKL@=GJ=LAK;@=+JG?J9EE%M	
<AL@MLD=JK 9FCF`H>=FOGJAFMLD=J 9MK<J`;CL <9KK2GJL=(9;@L =FL	
@9DL=F <A=(9;@L RM N=JD=LR=F <9K .M:B=CL RM CGFKLALMA=J=F K=AF=  AF	
>DMKKE_?DA;@C=AL=FRM=JO=AL=JFG<=JRMJ=<MRA=J=F
F9DG?<9RM<=>AFA=JL
.C=??KMFL=J1=JO=F<MF?<=K&9HAL9D	=?JA>>=KNGFGMJ<A=Mm"=F<=J

 1?D
+=L=JKKGF6?72C=:82F?56C<=2DD6?.


 G=L@AMK%OC%:4<2CE6C5C6GDAP 7=J<E6?
"2>A6?>@E\D>FED=:EE6C2EFC6?Y :
*G6C:86X#=<=EGJ9

 .A=@=<9RM=:<
.
>

 .A=@=<9RM=:<
.
>>

 .C=??K@C>2E:@?D@7=2DD6?56C.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

;D9KK9F<J9;=9J=FGL;9HAL9DK9KKM;@J9L@=JL@=QHJGNA<=L@=J=D9LAGFKAF
O@A;@;9HAL9DK;GE=LG:=GJ?9FAR=<9F<N9DM=<
(9K;MDAFALQ9F<2@AL=	
F=KK >GJ AFKL9F;= 9J= N9DM=< 9F< FGJE9DAR=< >GJEK G> ;MDLMJ9D ;9HA	
L9D
h-=KH=CL9:ADALYLAKL9DKGFA;@LFMJ=AF2GJL<9K:=K;@J=A:LKGF<=JF
-=KH=CL9:ADALYL<=>AFA=JL.M:B=CL=GJ<F=L<=E.M:B=CL A?=FK;@9>L=FMF<
=AF=+GKALAGFRMMF<CGFKLALMA=JL=K
AKCMJK=<=J-=KH=CL9:ADALYLMF<<=J
5M?9F?@A=JRM=JO=AL=JFG<=J:=?J=FR=F<A=(_?DA;@C=AL=F<=K.M:B=CL=K
KA;@AEKGRA9D=F-9MERM:=O=?=F

MLD=J>GD?LAFA@J=J/@=GJA=!GM;9MDLK(G<=DDNGF(9;@L9DK=AF=J$F	
KL9FR <A= FA;@L FMJ NGF 9Ma=F 9M> <9K .M:B=CL OAJCL MF< <A=K=K MFL=J	
<J`;CLKGF<=JF=K9M;@>GJEL
(9;@LAKLAFA@J=J9JKL=DDMF?E=@J9DKFMJ
=AF= $FKL9FR<A= <=E.M:B=CL =FL?=?=FKL=@L KGF<=JF 9M;@ =AF= $FKL9FR
NGF <=J <9K .M:B=CL 9:@YF?L MF< <A= <9K .M:B=CL :=@=J:=J?L
 #A=JRM
N=JO=F<=LMLD=J<=F=?JA>>mKM:B=;LAGFh<=FKA=OA=>GD?L=JCDYJLm.M:	
B=;LAGF;GFKAKLKHJ=;AK=DQ AF L@AK >MF<9E=FL9D<=H=F<=F;QGF9<AK;GMJK=
O= F=N=J ;@GK= :ML L@9L H9J9<GPA;9DDQ AFALA9L=K 9F< KMKL9AFK GMJ
9?=F;Q
hM;@@A=J D9KK=F KA;@.C=??Kk=G:9;@LMF?=F 9F:AF<=F<A=
K9?L

/@=OGE=FG> L@AKKLM<Q9J=9O9J=G> L@=AJHD9;=G>@GOL@=Q9J=
KG;A9DDQHGKALAGF=<9F<G>L@=9LL=EHLKLGJ=HJ=K=FLL@=E
/@AK;GF	
KL9FLDQAF>GJEKL@=AJJ=KHGFK=K
/@=QGH=J9L=OAL@9<A9DG?A;>GJEG>
J=;G?FALAGFL@=QJ=;G?FAR=L@=J=;G?FALAGFKG>GL@=JK
-=;G?FALAGFK
<G FGL G;;MJ OAL@GML N9DM= BM<?=E=FLK 9F< L@= OGE=F 9J= ;GF	
KL9FLDQ 9O9J= G> L@= BM<?=E=FLK G> J=9D 9F< AE9?AF9JQ GL@=JK

-=;G?FALAGFG>@GOGF= AKHGKALAGF=< AK;=FLJ9D LG L@=HJG;=KK=KG>
KM:B=;LAN= ;GFKLJM;LAGF
 /@JGM?@GML L@= :GGC $ K@GO @GO =PH=JA	
=F;=K G> :=AF? HGKALAGF=< 9F< ;D9KKA>A=< 9K OGJCAF?	;D9KK 9K
@=L=JGK=PM9D9K>=EAFAF=9K;9JAF?9KNMD?9J9K>=EAFAKLHJG<M;=
<A>>=J=FLJ=KHGFK=KO@A;@AEH9;LMHGFKM:B=;LAN=;GFKLJM;LAGF


MLD=J :=EYF?=DL 9F !GM;9MDLK(G<=DD <9KK =K <A= <GHH=DL==<=MLMF?
NGF0FL=JGJ<FMF?MF<+JG<MCLAGF9:=J9M;@<A=GEYF=<=J+KQ;@=MF	

  :<
.


 1?D
MLD=J+96'DJ49:4#:76@7'@H6C.
>

  :<
.


 .C=??K@C>2E:@?D@7=2DD6?56C.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

:=9;@L=L D9KK=
 .A= >J9?L AF JO=AL=JMF? RM!GM;9MDLK/@=GJA=<9F9;@
O=D;@=HKQ;@AK;@=!GJE(9;@L9FFAEEL
)MF=JAFF=JL<A=KRMFY;@KL9F
<A='9:GJJ9LL=MF<<9K&GFR=HLNGE&AF<<9KH9KKAN<MJ;@K=AF=.GRA9DA	
K9LAGF<=L=JEAFA=JLOAJ<AF!J=M<K/=JEAFGDG?A=<MJ;@<A=#=J9MK:AD<MF?
=AF=KV:=J	$;@K<MJ;@.GRA9DAK9LAGFMF< JRA=@MF?
MLD=JDGL=L9:=J?=	
J9<=<A=(_?DA;@C=AL=F RMJ KM:N=JKAN=F0FL=JO9F<=JMF?MF<0E?=KL9D	
LMF? NGF(9;@L 9MK
 A= '9:GJJ9LL= =J@YDL KGRMK9?=F =AF=F .HA=DJ9ME
YMa=J=.LAEMDAFA;@LFMJ 9M> =AF=?9FR:=KLAEEL=JL 9M>RMF=@E=FMF<
=FLKHJ=;@=F<RMJ=9?A=J=FKGF<=JF<A=K=MERMC=@J=F

DK"JMF<D9?=>`J<A=FO=F<MF?<=J&GFR=HL=MLD=JKMF<.C=??Kk
<A=FLKGEAL!GM;9MDLK(9;@L:=?JA>>
$F<A=K=JJ:=ALOAJ<!GM;9MDLK(G	
<=DD<=JAKRAHDAF9JE9;@LAFK:=KGF<=J=AF!GJE<=K+9FGHLAKEMKN=JO=F	
<=L
 !GM;9MDL :=<A=FL KA;@ <=J 9J;@AL=CLGFAK;@=F !GJE <=K +9FGHLA;GFK
=AF=KJAF?>_JEA?=F"=:YM<=K<=KK=FYMa=J=J-AF?AF5=DD=FMFL=JL=ADLAKL
<A= 9F B= RO=A .=AL=F <MJ;@"D9KK;@=A:=F :=?J=FRL MF< <9@=J =AFK=@:9J
KAF<
$F<=J(ALL=<A=K=K"=:YM<=K:=>AF<=LKA;@=AF/MJE<=KK=F$FF=J=K
NGF9Ma=FFA;@L=AF?=K=@=FO=J<=FC9FFNGF<=E9MKB=<G;@9DD=5=DD=F
<=KYMa=J=F-AF?=K`:=JO9;@LO=J<=FC_FF=FG@F=<9KK<A= KA;@<9JAF
9M>@9DL=F<=`:=JO9;@=F<= $FKL9FR >`J<A=V:=JO9;@L=FKA;@L:9JOAJ<

=JV:=JO9;@L=C9FF9DKG?=K=@=FO=J<=FOY@J=F<=J<=FV:=JO9;@=J
FA;@L KA=@L
 5M?D=A;@ AKL <=J V:=JO9;@L= NGF <=F 9F<=J=F V:=JO9;@L=F
9:?=LJ=FFL
#A=J<MJ;@OAJ<=Jm*:B=CL=AF=J$F>GJE9LAGFFA=E9DK.M:B=CL
AF =AF=J &GEEMFAC9LAGFh MF< <A= JYMEDA;@= /J=FFMF? NGF 9F<=J=F
V:=JO9;@L=F:=OAJCL=AF=mK=ALDA;@=0FKA;@L:9JC=ALO=D;@=<A=*J<FMF?
?9J9FLA=JLh AF<=E <=J&GDD=CLAN	 >>=CL <MJ;@ =AF= .9EEDMF? NGF ?=	
LJ=FFL=F$F<ANA<M=F=JK=LRLOAJ<

!GM;9MDL:=K;@J=A:L9DK$FK9KK=F=AF=KKGD;@=F+9FGHLA;GFK.LJY>DAF?=
&J9FC= MF< $JJ= 9:=J 9M;@ &AF<=J MF< J:=AL=J
 =A 9DD=F "JMHH=F
@9F<=DL=KKA;@ME.M:B=CL=<A==J<MJ;@<A="=K=DDK;@9>L9DK9:O=A;@=F<

 .A=@=<9RMMLD=J+96'DJ49:4#:76@7'@H6C.


 .A=@=<9RM=:<
.


 1?D
 (A;@=D !GM;9MDL mV:=JO9;@=F MF< .LJ9>=Fh AF $:496= @F42F=E
 :6
2FAEH6C<6!J9FC>MJL9E(9AFg.


  :<
.


  :<

 1?D
=:<

 .A=@=<9RM=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

NGF<=J)GJE<=>AFA=JLKA=@L
2GJ9MK<A=K=)GJE:=KL=@L:=K;@J=A:L=J
FA;@L?=F9M=J
A=KDYKKLKA;@B=<G;@9MK<=J=>AFALAGF<=JNGF<=J)GJE
9:O=A;@=F<=F .M:B=CL= 9:D=AL=F
2A;@LA? >`J <A= NGJDA=?=F<= J:=AL AKL
<9:=ANGJ9DD=E<9KKKA;@9DK)GJEgAE"=?=FK9LRRM<=F:O=A;@MF	
?=F &AF< MF<J:=AL=J g =AF :`J?=JDA;@=J  JO9;@K=F=J <=>AFA=J=F DYKKL

A=K KLYJCL RME =AF=F <A= G:=F 9M>?=KL=DDL= =@9MHLMF? <9KK <9K&AF<
MF<<=JJ:=AL=J=AF=Y@FDA;@=?=K=DDK;@9>LDA;@=+GKALAGF=AFF=@E=FMF<
<A=+=JKH=CLAN=<=K&AF<=KKGEALEAL<=J<=KJ:=AL=JKN=JCF`H>LO=J<=F
C9FF
5ME9F<=J=FDYKKLKA;@!GM;9MDLK(G<=DDKGEAL.C=??K-=KH=CL9	
:ADALYLKEG<=DD N=JCF`H>=F <9-=KH=CL9:ADALYL 9DK:`J?=JDA;@=)GJE<=>A	
FA=JLOAJ<
2A=G=L@AMK<9JKL=DDL AKL<A= FLKL=@MF?<A=K=J)GJE`:=J	
@9MHL9F<A= FLKL=@MF?<=K`J?=JLMEKMF<<=KK=F.=D:KLCGFKLALMA=JMF?
?=:MF<=F AFF=J@9D: <=J=J <A= .=D:KLCGFLJGDD= =AF= R=FLJ9D= -GDD= =AF	
F9@E
(AL<=J FLKL=@MF?<=K`J?=JLMEK=FLOA;C=DL=KA;@=AF="=K=DD	
K;@9>L <=J AKRAHDAFA=JMF? g AF !GM;9MDLK =?JA>>KAFN=FL9J <=J AKRAHDA	
F=F g 9M> <A=G=L@AMK KA;@ @A=J:=RA=@L
M;@O=FF =J<A=K FA;@L
O=AL=J 9MK>`@JL<=ML=LG=L@AMK<9:=A AE-`;C?JA>> 9M> !J=M<K&GFR=HL
<=K V:=J	$;@K <A= NGF MLD=J ?=>GJ<=JL= F:AF<MF? <=K >GM;9MDLK;@=F
(9;@L:=?JA>>=K9F<A=GEYF=<=J+KQ;@=9F

.BYDNCGFLJGDD=F :D=N 9DDL :=LQ<=DK=>MDD9J=
 $ KLYDD=L >_J @=<=JF G;@
YJ9F :_JB9<= KCMD<CYFKDGJF9 6


7 9LL KH=D9 =F 9DDL NACLA?9J= JGDD

)GJE=J G;@ J=?D=J AFL=JF9DAK=J9<=K KBYD=F :DAJ KGE !GM;9MDL ML	
LJQ;C=J <=L CJGHH=FK >YF?=DK=
 UN=JB9?=L L9J E9CL=F
 .9E@YDD=L
HD9;=J9<==FCGFLJGDDAFKL9FKG;CKZAAF<ANA<=FKAFJ=


6A=.=D:KLCGFLJGDD=OMJ<= AEE=JOA;@LA?=J
FKL=DD=NGF @J=:=	
?9FF=FFMF.;@MD<?=>`@D=MF<<9KK;@D=;@L="=OAKK=F=AF= AEE=J
?J_a=J=-GDD=RMKHA=D=F
)GJE=FMF<-=?=DFOMJ<=FAFL=JF9DAKA=JL
<A=.==D=OAJ<OA=!GM;9MDL =K9MK<J`;CL<9K"=>YF?FAK<=K&_J	

 .A=@=<9RM=:<
.


 .A=@=<9RMG=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


 mA=K=(=L@G<=FO=D;@=<A=H=AFDA;@=&GFLJGDD=<=J&_JH=JLYLA?C=AL=FMF<<A=
<9M=J@9>L=0FL=JO=J>MF?A@J=J&JY>L==JE_?DA;@=FMF<KA=?=D=@JA?F`LRDA;@E9	
;@=FC9FFE9F<A=jAKRAHDAF=FkF=FF=Fh!GM;9MDLmV:=JO9;@=FMF<.LJ9>=Fh
.

.A=@=<9RMO=AL=J=:<
.


 .A=@=<9RMG=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


  :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

H=JK
 9K V:=J	$;@ =J?J=A>L <A=(9;@L
 A= "=K=DDK;@9>L HD9LRA=JL=
=AF=&GFLJGDDAFKL9FR9M;@AE$FF=J=F<=K$F<ANA<MMEK
7

 JKL KG =J@YDL <9K+JAFRAH<=K+9FGHLAKEMK K=AF=2AJCEY;@LA?C=AL
-=K	
H=CL9:ADALYL 9DK 5=A;@=F :`J?=JDA;@=J .=D:KLCGFLJGDD= =FL@YDL MF< N=J?A:L
RM<=E'=?ALAEALYLMF<MLGJALYLm-=KH=;L9:ADALQ=E:G<A=KEGJ9D9ML@G	
JALQL@GK=O@G9J=J=KH;L9:D=@9N=ALL@GK=O@G9J=FGL<GFGL
MLGFDQ
KGE=?JGMHKO=J=;GFKA<=J=< LG:=;9H9:D=G>:=AF?EGJ9DGL@=JKO=J=
K==FLG:=AFF==<G>;GFLJGD
h(AL1=JO=AK9M>!GM;9MDL<=>AFA=JL9M;@
.C=??K A@J .M:B=CLANALYLKEG<=DD 9DK =AF=K AF <=E .M:B=CLANALYL FMJ 9MK
+GKALAGF=F AFF=J@9D: KGRA9D=J -=D9LAGF=F MF< .LJMCLMJ=F @=J9MK RM CGF	
KLJMA=J=FAKL

!GM;9MDL D=AL=L<9K&GFR=HL<=K+9FGHLAKEMKNGE9J;@AL=CLGFAK;@=F
"=:YM<= <=K +9FGHLA;GFK 9:
2A;@LA? AKL <9:=A B=<G;@ <A=V:=JLJ9?MF?
NGE"=:YM<=9M>?=K=DDK;@9>LDA;@=(=;@9FAKE=F
.GAKL<9K+9FGHLA;GF

6f7 <9K A9?J9EE =AF=K 9M> K=AF= A<=9D= !GJE J=<MRA=JL=F
(9;@LE=;@9FAKEMK K=AF !MFCLAGFA=J=F <9K NGF B=<=E #=EEFAK
NGFB=<=E2A<=JKL9F<MF<B=<=J-=A:MF?9:KLJ9@A=JLC9FFRO9J9DK
=AFJ=AF9J;@AL=CLGFAK;@=KMF<GHLAK;@=K.QKL=ENGJ?=KL=DDLO=J<=F
L9LKY;@DA;@ AKL=K=AF="=KL9DLHGDALAK;@=J/=;@FGDG?A=<A=E9FNGF
A@J=JKH=RA>AK;@=F1=JO=F<MF?9:D_K=FC9FFMF<EMa


=J5=FLJ9D=KH=CL AF!GM;9MDLK&GFR=HL DA=?L<9JAF<9KK=K<9K9MLG	
E9LAK;@=!MFCLAGFA=J=F<=J(9;@LKA;@=JKL=DDL
9<MJ;@<9KK<=JV:=J	
O9;@L=<A=`:=JO9;@=F<=$FKL9FRFA=RM"=KA;@L:=CGEEL9DKGFA=OAK	
K=FC9FFG:MF<O9FF=J`:=JO9;@LOAJ<:=>AF<=L=JKA;@AF=AF=EKLYF	
<A?=F5MKL9F<<=JV:=JO9;@MF?G@F=<9KK=AF= KGD;@=`:=J@9MHLF_LA?
AKL
 #A=J9MK =J?A:L KA;@ =AF MLGE9LAKEMK <=J KA;@ =:=F>9DDK 9M>
.C=??Kk-=KH=CL9:ADALYLKCGFR=HL`:=JLJ9?=FDYKKL
-=KH=CL9:ADALYLOAJ<RM
=AF=J J=?MDA=J=F<=F $FKL9FR <9 <A= V:=JO9;@L=F :=KLYF<A? N=JKM;@=F
E`KK=F<A=J=?MDA=J=F<=)GJE<=J-=KH=CL9:ADALYLRM=J>`DD=F
5M?JGaAKL
<A=F?KL<9KKE9F9DKFA;@LJ=KH=CL9:=D9M>>9DD=FC_FFL=
A=#Y>LDAF?=

 .C=??K@C>2E:@?D@7=2DD6?56C.


 .A=@=<9RM=:<
.


 !GM;9MDLmV:=JO9;@=FMF<.LJ9>=Fh.


 1?D
=:<
.


 1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<=J -=KH=CL9:ADALYL KAF< KGEAL AF !GM;9MDLK 2GJL=F m"=>9F?=F= =AF=J
(9;@LKALM9LAGF<A=KA=K=D:=JKL`LR=F
h



 F=4&+)#4$'6#CB%*7.'70&+.&70)

A=RMNGJ9F9DQKA=JL=)GJE<=J-=KH=CL9:ADALYLC9FF9DKG9DK$FKL9FR=AF=J
AKRAHDAF9JE9;@L<=>AFA=JLO=J<=F
 $FF=J@9D:<=JK;@O=<AK;@=FJ:=AL=J	
:=O=?MF? >9F<=F 9CLAN= =KLJ=:MF?=F KL9LL <A=K= )GJE RM =J>`DD=F

.C9JAF!JQCE9F9J:=AL=L=:=F>9DDKEAL<=E=?JA>><=J-=KH=CL9:ADALYLMF<
<=>AFA=JLKA=9DK:`J?=JDA;@=K$<=9D<9KKA;@AE
%9@J@MF<=JL=L9:DA=JL=

=E?=?=F`:=J E_;@L= .C9JAF !JQCE9F <=F =?JA>> CD9KK=FMF9:@YF?A?
N=JO=F<=F MF< A@F AF <A= 9DD?=E=AF= =<=MLMF? NGF 9;@LMF?KNGDD
`:=JLJ9?=F
-=KH=CL9:=DRMK=AF:=<=ML=NGF9F<=J=FMF<KA;@K=D:KLJ=K	
H=CLA=JLRMO=J<=F
0FL=J<=E=?JA>><=J-=KH=CL9:ADALYLN=JKL=@LKA=
<=EF9;@<A=1A=D>9DL<=J(ALL=DMF<2=?=ME<=F=A?=F=FE=FK;@DA;@=F
2=JLRM:=@9MHL=F
.C9JAF!JQCE9FK5A=DAKL=K@A=J<MJ;@KGOG@D<=F
=?JA>> <=J mKC_LK9E@=Lh 6m*J<=FLDA;@C=ALh7 9DK 9M;@ <=F =?JA>> <=J
m:JZCA?@=Lh6m2A<=JKH=FKLA?C=ALM>E`H>A?C=ALh7=AFRM:=RA=@=F
=A:=A	
<=F=?JA>>=F@9F<=DL =K KA;@ME=F=FFMF?=F >`J.LJ9L=?A=F AFF=J@9D:
<=JK;@O=<AK;@=FJ:=AL=J:=O=?MF?RM=?AFF<=K
%9@J@MF<=JLK<A=
9M;@#GJ?:QAFK=AF=J0FL=JKM;@MF?N=JO=F<=L
=J1GJL=ADNGF.C9JAF
!JQCE9FKV:=JD=?MF?=FAKL<=J<9KKKA=@=J9MKKL=DD=FC9FF<9KK=AF=<A	
;@GLGE="=?=F`:=JKL=DDMF? <=J :=A<=F =?JA>>= C=AF NGDDKLYF<A?=K AD<
:A=L=L<9:=A<=.LJ9L=?A=F<9K5A=D@9LL=F<=F=A?=F=FE=FK;@DA;@=F2=JL
RM:=@9MHL=FMF<:=A<=B=F9;@.ALM9LAGFKGOG@DO=JLKL=A?=JF<=9DK9M;@
O=JLEAF<=JF<=2AJCMF?@9:=FCGFFL=F
A=K==G:9;@LMF?AKLKA;@=J	
DA;@JA;@LA?MF<:=A<=.LJ9L=?A=FO=J<=FAF<=JF9DQK=<=J/=PL=:=J`;C	

  :<

 (AL1=JO=AK9M><A=K;@O=<AK;@=!GJK;@MF?RMJmKC_LK9E@=LhOMJ<=<A=K:=J=ALK
AF&9HAL=D<9J?=KL=DDL

 1?D
.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.


 1?D
=:<

 #GJ?:Q86?D:??6@49D<RED2>96E
#GJ?:QN=JO=F<=L@A=J9FKL=DD=<=K=?JA>	
>=Km:JZCA?@=Lh 6mM>E`H>A?C=ALh7<=F=?JA>>m=?=FKAFF=h6m A?=FKAFFA?C=ALh7
E=AFL<9EALAF@9DLDA;@B=<G;@<9K"D=A;@=

 1?D
.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

KA;@LA?L
DD=J<AF?KKAF<$<=9D=<=J*J<=FLDA;@C=ALOA=9M;@<=JM>E`H	
>A?C=ALAF-=D9LAGFRM:`J?=JDA;@=F)GJE=FRMN=JKL=@=F
.C9JAF!JQCE9F
R=A;@F=L=AFA<=9DAKLAK;@=KAD<AF<=E<A=J:=AL=JCD9KK=AKGDA=JL>`JKA;@
=PAKLA=JL
 .G K9?L KA=<9KK<A=J:=AL=J <MJ;@ <A=.LJ9L=?A=F<=J*J<=FL	
DA;@C=AL J=KH=CLAN= M>E`H>A?C=AL <9K 5A=D @9LL=F ?=K=DDK;@9>LDA;@ 9F=J	
C9FFL RM O=J<=F
  K K=A 9:=J FA;@L <9K 5A=D ?=O=K=F <A= ;@LMF? <=K
`J?=JLMEK RM ?=OAFF=F G<=J KA;@ :`J?=JDA;@=F)GJE=F 9FRMH9KK=F

.A;@=JDA;@LJA>>L.C9JAF!JQCE9FK=G:9;@LMF?RM<9KKE9F9M;@?=?=F	
`:=J 9F<=J=F (AL?DA=<=JF <=J J:=AL=JCD9KK= ;@LMF? =JD9F?=F OGDDL=

=FFG;@<=FCLKA=?=K=DDK;@9>LDA;@=.LJMCLMJ=FRM AKGDA=JL
M;@#GJ?:Q
R=A?L<9KK<9K5A=D<=J*J<=FLDA;@C=ALFA;@L=AFM>?=@=FAE`J?=JLME
KGF<=JF<A= FLKL=@MF?=AF=JK=D:KLKLYF<A?=FJ:=AL=JCD9KK=O9J
$E"=	
?=FK9LR RM .C9JAF !JQCE9F K=LRL =J *J<=FLDA;@C=AL MF< M>E`H>A?C=AL
B=<G;@AF-=D9LAGFRMJ:`J?=JDA;@=F#=?=EGFA=MF<KA=@L<A= FLKL=@MF?
<A=K=J .LJ9L=?A=F AF <=F AKRAHDAFA=JMF?KHJGR=KK=F <=J C9HAL9DAKLAK;@=F
"=K=DDK;@9>L:=?J`F<=L

.=LRLE9F:=A<=.LJ9L=?A=FAF-=D9LAGFRM=AF=E:`J?=JDA;@<=>AFA=J	
L=F-=KH=CL9:ADALYLK:=?JA>>D9KK=FKA=KA;@9DKKM:N=JKAN=-GDD=F9F=A?FMF?
AE:MLD=JK;@=F.AFF=D=K=F
$E!9DD=NGF*J<=FLDA;@C=ALOAJ<=AF=?JA>>
9F?==A?F=L MF< EAL F=M=J =<=MLMF? ?=>`DDL
 MJ;@ <A= .LJ9L=?A= <=J
M>E`H>A?C=AL>AF<=L=AF=:=OMKKL=0EC=@JMF?NGF-=KH=CL9:ADALYLKL9LL

$FF=J@9D: NGF .C9JAF !JQCE9FK -=KH=CL9:ADALYLK	=>AFALAGF OAJ< <A=K=
.M:N=JKAGF FA;@L <=MLDA;@
2A= ?=R=A?LOMJ<= AKL $<=FLALYL FA;@L FMJ =L	
O9K <9K <9K .M:B=CL K=D:KL <=>AFA=JL KGF<=JF =LO9K <9K AFF=J@9D: NGF
?=K=DDK;@9>LDA;@=F+JGR=KK=F5MK;@J=A:MF?=FMF<=F=FFMF?=F=FLKL=@L

9K.M:B=CLC9FFFMJAFF=J@9D:NGFAKCMJK=F<A=K=AKCMJK=N=JYF<=JF

MLD=JN=J<=MLDA;@L<A=-=D9LAGF9DALYL<AKCMJKAN=J1=J@YDLFAKK=9F@9F< A@	
J=K=?=@J=FK	(G<=DDKAFF=J@9D:<=KK=F#GEGK=PM9DALYLFMJAE1=J@YDL	
FAK RM#=L=JGK=PM9DALYL =PAKLA=JLOA= 9M;@#=L=JGK=PM9DALYL FMJ AE1=J	
@YDLFAKRM#GEGK=PM9DALYL
9K9DK:O=A;@MF?=>AFA=JL==PAKLA=JLAE	
E=JFMJAE=RM?9M><9K9DK)GJE=>AFA=JL=OA=9:=J9M;@<A=)GJE

 1?D
=:<
.


 1?D
#GJ?:Q86?D:??6@49D<RED2>96E.


 m6f7?9QAKLGKLJ9A?@L?@E9K;GHQAKLGGJA?AF9D:MLJ9L@=J9K;GHQAKLG;GHQ

/@= H9JG<A; J=H=LALAGF G> mL@= GJA?AF9Dh 6f7 J=N=9DK L@= GJA?AF9D LG := FGL@AF?
GL@=J L@9F9H9JG<QG> L@= :562G> L@=F9LMJ9D9F< L@=GJA?AF9Dh MLD=J6?56C
+C@F3=6.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

FMJ<MJ;@<A=:O=A;@MF?=PAKLA=JL
A=.GJ?=9FKLYF<A?RMK=AF:=	
K;@Y>LA?LFMJ<9K.M:B=CL<=KK=FFKLYF<A?C=AL AF>J9?=KL=@L
E:B_JFK	
KGF<=ML=L<A=K9FO=FF=JK9?L<9KK=KAFF=J@9D:<=JJ:=AL=JCD9KK=AE	
E=J =AF=F )9;@:9JF ?9: <=J MF9FKLYF<A? O9J MF< <9KK =K ?9DL FA;@L
=:=F>9DDK9M><A=K=K'=N=DRM>9DD=Fg=AF=.GJ?=<A=<9K`J?=JLMEFA;@L
@9LL=
$FKG>=JFKAF<-=KH=CL9:ADALYLMF<FKLYF<A?C=AL:`J?=JDA;@=)GJ	
E=F MF< <A= mKC_LK9E@=LKh	=:9LL= AFF=J@9D: <=J J:=AL=J:=O=?MF? AF
-=D9LAGFRM<A=K=FRMN=JKL=@=F
A=KKGDDFA;@L:=<=ML=F<9KKEAL=AF=J
.LJ9L=?A= <=J *J<=FLDA;@C=AL :`J?=JDA;@= )GJE=F =AF>9;@ 9F?=FGEE=F
OMJ<=Fg9:=JEAL<=J.LJ9L=?A=<=J*J<=FLDA;@C=ALOMJ<=@A=J9M>J=9?A=JL
MF<<A=K=)GJE=FN=J@9F<=DL

5MJmKC_LK9E@=LKh	.LJ9L=?A=<=JJ:=AL=J:=O=?MF?AF.;@O=<=F?=	
@_JL=FNGJ9DD=EAD<MF?K:=KLJ=:MF?=F
"G<AFAKL=:=F>9DDK<=J(=AFMF?
<9KK AF<A=K=F 9FAKRAHDAFA=JMF?MF<*J<=FLDA;@C=AL 9MK?=JA;@L=L=FAD	
<MF?K:=KLJ=:MF?=F FA;@L FMJ =AF= :`J?=JDA;@= $F<GCLJAFA=JMF? KGF<=JF
=AF= J9LAGF9D= MF< 9CLAN ?=K;@9>>=F= #9DLMF? <=J J:=AL=J:=O=?MF? AE
5MK9EE=F@9F? H9JD9E=FL9JAK;@=J -=HJYK=FL9LAGF RM K=@=F AKL
  AF=
Y@FDA;@=J?ME=FL9LAGF D=?L#GJ?:QNGJ
M;@@A=J DYKKLKA;@>=KL@9D	
L=F <9KK<=J5M?9F? RMEAKCMJK <MJ;@ <9K&=FF=F MF<=>GD?=F<=K
AKCMJK=K N=JJ=?=DL AKL
 #GJ?:Q KHJA;@L AF <A=K=E 5MK9EE=F@9F? MFL=J
-`;C?JA>>9M>GMJ<A=MK#9:ALMK:=?JA>><9NGF<9KK<A==@=JJK;@MF?=A	
F=K:`J?=JDA;@=F#9:ALMK1GJ9MKK=LRMF?AKLME?=K=DDK;@9>LDA;@=(9;@L	
J=D9LAGF=F RM :==AF>DMKK=F
 =EF9;@ AKL <9K $<=9D <=J *J<=FLDA;@C=AL
AFF=J@9D: <=J J:=AL=JCD9KK= FA;@L FMJ 9DK FF9@E= =AF=K :`J?=JDA;@=F
AKCMJK=KRMN=JKL=@=FKGF<=JF9DK*HLAGF9M><A=1=JYF<=JMF?<AKCMJKA	
N=J 5MK9EE=F@YF?=
A=AKCMKKAGF <9J`:=J G:AD<MF?K:=KLJ=:MF?=F
=AFM>?=@=F AF:`J?=JDA;@=FAKCMJK=F:=<=ML=FG<=J RMJ1=JYF<=JMF?

 (AL<A=K=EFK9LRKGDDFA;@L:=@9MHL=LO=J<=F<9KK=KFMJ=AF=:`J?=JDA;@=&MD	
LMJ?A:L9M><A=KA;@9DD=K:=RA=@LKGF<=JFD=<A?DA;@:=J`;CKA;@LA?LO=J<=F<9KK
KA;@ CMDLMJ=DD= !GJE9LAGF=F AEE=J <AKCMJKAN ?=?=FK=ALA? 9M>=AF9F<=J :=RA=@=F
MF< <9KKAKCMJK=29@J@=AL=F ?=F=JA=J=F
 $F <A=K=E .AFF= :=KALR=F :=KLAEEL=
AKCMJK=KQE:GDAK;@=K&9HAL9D9F<=J=B=<G;@FA;@L
E:B_JFKKGFE9;@L<A=K9E
=AKHA=D NGF $<==F?=K;@A;@L= MF< (=FL9DALYLK?=K;@A;@L= <=MLDA;@ KA=@= <9RM
E:B_JFKKGF6?D<RED2>>62C36E2C6?.


 .A=@=<9RM=:<
.


 1?D
"G<AF"=2DD>65G6E2?56E:E:5:8DG6?D<2C36E2C=:EE6C2EFC.


 .A=@=<9RM#GJ?:Q86?D:??6@49D<RED2>96E.
>.


 1?D
=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<A=K=JAKCMJK=>`@J=FC_FFL=FOMJ<=9M;@ AFF=J@9D:<=JK;@O=<AK;@=F
J:=AL=J:=O=?MF? ?=>`@JL
 A=K= =:9LL= KL=DDL !MJMD9F< 9MK>`@JDA;@ AF
K=AF=J0FL=JKM;@MF?RMJAKCMKKAGFMEm&MDLMJ>J9?=hMF<m(9?=F>J9?=h
<9J
1GF<=F1=JLJ=L=JF<=J&MDLMJ>J9?=OMJ<=AD<MF?RME=AF=F9DK
(ALL=D RME 1=JKL=@=F MF< 1=JYF<=JF ?=K=DDK;@9>LDA;@=J .LJMCLMJ=F N=J	
KL9F<=FRME9F<=J=F9DK(ALL=DME<=JJ:=AL=JCD9KK=FK=@=FMF<'=	
?ALAE9LAGFRMN=JK;@9>>=F
 $FF=J@9D:<=JMFL=JKM;@L=F-GE9F=O=J<=F
<A=K=!J9?=F=:=F>9DDKN=J@9F<=DL




 "+55'0+56#%*6

$F%ODD=@C?23=@>>2OAJ<<=MLDA;@<9KJ?ME=FLNGFAD<MF?9DK(ALL=D
RMJ=>J=AMF?<=JJ:=AL=JCD9KK=?=KL9DL=LMF<<A=J?ME=FL9LAGF<=JEG	
J9DAK;@=F J@_@MF?<=K$F<ANA<MMEK9M>?=?JA>>=FOA=E9FKA=Y@FDA;@AF
<=J mKC_LK9E@=LKh	=:9LL= >9F<
 A= &YDL= <=J <=J +JGL9?GFAKL (9JLAF
9MK?=K=LRL AKLOAJ< <MJ;@ <=F /=PLEAL ?=AKLA?=J MF< K==DAK;@=J"D=A;@	
?`DLA?C=AL<=J(=FK;@=FAF1=J:AF<MF??=KL=DDL
M;@(9JLAFAKL<=J"=	

 '9JK!MJMD9F<m(9?>JZ?9FhG;@mCMDLMJ>JZ?9Fh AFGEKN=FKC9J:=L9JJ_J=DK=h AF
C36E2C9:DE@C:2>6556=2?56 7CP?C36E2CCRC6=D6?DC<:G@49:3=:@E6<
g
.A=@=<9RM9M;@"G<AF"=2DD>65G6E2?56E:E:5:8DG6?D<2C36E2C	
=:EE6C2EFC.
>

 .A=@=<9RMG=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.
>
"G<AF"=2DD	
>65G6E2?56E : E:5:8 DG6?D<2C36E2C=:EE6C2EFC.
 
A==<=MLMF?<=J FLKL=	
@MF?NGF1GDCK@G;@K;@MD=FMF<A:DAGL@=C=F<=JJ:=AL=J:=O=?MF?OMJ<=:=	
J=ALK AF&9HAL=D 

 <9J?=KL=DDL
 M;@ <A=K= AD<MF?K=AFJA;@LMF?=FOMJ<=F AE
&GFL=PL <=J=:9LL= ME(9?=F	 MF<&MDLMJ>J9?= <AKCMLA=JL
1GDCK@G;@K;@MD=F
KGDDL=F >`J J:=AL=J =AF=(_?DA;@C=AL RMJ .=D:KL:AD<MF? <9JKL=DD=F
A=E=AKL=F
J:=AL=J:=KM;@L=FFMJCMJRG<=J:JM;@KL`;C@9>L<A=D>PD<@=2
V:DA;@O9J=K<A=
.;@MD:AD<MF?F9;@:K;@DMKK<=JD>PD<@=2EAL<=J&GF>AJE9LAGF9DK9:?=K;@DGK	
K=F 9FRMK=@=F
 $F 1GDCK@G;@K;@MD=F CGFFL=F J:=AL=J A@J= AD<MF? O=AL=J
:=LJ=A:=F
M;@=AFA?=<=JK;@O=<AK;@=FJ:=AL=JN=J>9KK=J:=KM;@L=FKGD;@= AF	
JA;@LMF?=F=AF=F9MK>`@JDA;@=FV:=J:DA;C@A=JRMDA=>=JL!MJMD9F<@=<9R8D<@=2?
X6?3:=5?:?8DGO87RCDG6?D<27RC72EE2C6
"=F9MOA=<A=D>PD<@=2OMJ<=F9M;@
<A=1GDCK@G;@K;@MD=FAFF=J@9D:<=JJ:=AL=J:=O=?MF?MFL=JK;@A=<DA;@:=O=JL=L

.GOMJ<=F KA= <MJ;@/=AD= <=J J:=AL=J:=O=?MF? <9>`J CJALAKA=JL <9KK KA= :`J	
?=JDA;@?=HJY?LK=A=F
.A=@=<9RMG=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


  !MJMD9F< @=<D3:=5?:?86?D @49 7@=<CRC6=D6C?2D 36EJ56=D6 7RC 2C36E2C	
=:EE6C2EFC6? : *G6C:86 .
 g
  "G<AF"=2DD>65G6E2?56E : E:5:8 DG6?D< 2C	
36E2C=:EE6C2EFC.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

>9@J9MK?=K=LRL9:RMKLMEH>=F
DK"=?=FEALL=DOAJ<=AF=JLNGF.=D:KL	
:AD<MF?HJYK=FLA=JL<A=<9JAF:=KL=@L<A=2=DLEALG>>=F=FM?=FRM=JD=	
:=F
 .G @=AaL =K `:=J <A= )=M?A=J2AKK:=?A=J MF< -=>D=PAGFK?9:= <=K
&AF<=K m(=F GE @9F ?A;C =FK9EE=< KA? KBYDN G;@ AFL= DQKKF9<= G;@
DYKL= 9DDK<ZKB_FC@9F DACKGELADD:9C9<Z:D=N@9FKYEJ= A 9LLN=L9
h
6m:=JO=FF=J=AFK9ENGJKA;@@AF?AF?MF<`:=J@9MHLFA;@LRM@_JL=MF<
D9K<9FFK9FC=J?=J9<=RMRMJ`;C<9OMJ<==JK;@D=;@L=J<9JAFRMOAK	
K=F
h79K&AF<=FLOA;C=DLKA;@RMJ`;CO=FF=KFA;@LDA=KLKA;@FA;@L:AD	
<=LKA;@?=?=F`:=JK=AF=J0EO=DLN=JK;@DA=aL
=MLDA;@@=:L<=J/=PL<9	
:=A@=JNGJ<9KK<A=!Y@A?C=AL<=K&AF<=KRMOAKK=F9:FAEEL
2A=G:=F
?=R=A?LOMJ<=DA=?L9:=J?=J9<=AF<=J!Y@A?C=AL<=J&AF<=J>A?MJRMOAK	
K=F9DKG5MK9EE=F@YF?=AFLMALANRMN=JKL=@=FMF<RM<MJ;@K;@9M=F<=	
J=F+GL=FRA9DMF<<=J=F?=K=DDK;@9>LKCJALAK;@=-=D=N9FR

$F%ODD=@C?23=@>>2OAJ<AE5MK9EE=F@9F?EALAD<MF?9M;@=AF
=<`J>FAK F9;@ E=FK;@DA;@=J "=K=DDK;@9>L 9MK?=<J`;CL
 A= =AFR=DF=F
#_>= 9M> <=F=F (9JLAF AE '9M>= K=AF=J &AF<@=AL MFL=J?=:J9;@L OAJ<
O=J<=F<MJ;@<=F/=PL9DKAKGDA=JL=MF<KA;@AKGDA=J=F<=*JL=:=K;@JA=:=F
Y@FDA;@<=J9JKL=DDMF?<=K"MLK@G>=K AF@5?2EE ;@C5 9DK AKGDA=JL=MF<
KLADDKL=@=F<=2=DL
A=!A?MJ=F<=J =JO9;@K=F=F#G>:=OG@F=J >`@J=F
=AF9:?=K;@GLL=L=K'=:=F?9FR9M>KA;@J=<MRA=JL
F<=JKGFE9;@L<=ML	
DA;@<9KK<A=K=!A?MJ=FNGJ9DD=E<9<MJ;@;@9J9CL=JAKA=JLO=J<=F<9KKKA=
FA=<=F=A?=F=F#G>N=JD9KK=Fm$F?=F9FF9F9NH=JKGF=JF9CJAF?(9JLAF
J_JKA?:GJLGE@MKCFML9JF9
6f7==F<9_NJA?9KGE_N=J@MNM<L9?=LJ_J
KA?ML9F>_JKAF9>9KL9?=G?J9>AKC9HMFCL=JYJ=JL9G;@/QJ9G;@ A:Z<9
>9DD=FMHHKLZJHGKALAN9MHHD=N=DK=J>_J(9JLAF
h6m&=AF=9F<=J=<=J+=J	
KGF=FME(9JLAF@=JME:=O=?LKA;@`:=J<A=#9MKC9FL=F@AF9MK
6f7A=
=AFRA?=F<A=KA;@`:=J@9MHL9Ma=J@9D:A@J=J >=KL=F?=G?J9>AK;@=F+MFCL=
:=O=?=F KAF< =JL9 MF< /QJ9 MF< AF :=A<=F !YDD=F =FLKL=@=F HGKALAN=
 JD=:FAKK= >`J(9JLAF
h7 /QJ9 KLAJ:L B=<G;@ MF<=JL9OAJ< NGF<=F  J	
O9;@K=F=F 9MK?=FMLRL
 .G @9:=F :=A<= !A?MJ=F C=AF= 5MCMF>LKGHLAGF
AFF=J@9D: A@J=K?=K=DDK;@9>LDA;@=F0E>=D<=KO9K<A= FLOA;CDMF?K>=AF<	

 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 .A=@= <9RM <A= MK>`@JMF?=F AF&9HAL=D 

 MF<)ADKKGF6?>@56C?6  G2C
#@	!@92?DD@?.
>>

 F<=JKGFEEC2??D2<26?32C?5@>.


 A=KOAJ<AF&9HAL=D

?=R=A?L

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

DA;@C=AL<A=K=K(ADA=MK9MK<J`;CL
9K'=:=F<=J9F<=J=F!A?MJ=FOAJ<9DK
EGFGLGF 9M> KA;@ J=<MRA=JL MF< =FLOA;CDMF?K>=AF<DA;@ :=K;@JA=:=F

&AF<@=AL MF<  FLOA;CDMF? KAF< 9:=J MFLJ=FF:9JEAL=AF9F<=J N=J:MF<=F

=J /=PL R=A?L KG OA= <MJ;@ <9K #=EE=F <=J F9L`JDA;@=F CAF<DA;@=F
 FLOA;CDMF?E=FK;@DA;@=(YF?=D=FLKL=@=F

*>_JEZ?9F9LL:DA;C9>J9EZLG;@MLZL?AKKD9KG:_F@_JDA?LKGE=LL9N
<=F A <= =?F9 N9F=E_FKLJ=F >_JKD9N9<=K KNZJ9KL= E=F K9ELA<A?L
G;CKZKBYDN>_J>ZDD9<=:JAKL=J
M<KC9H=L>ZJHZ<=LL9KYLL=FMFAN=JK=DD
C9J9CLYJ A 9DD KQFF=J@=L KGE <=F<AKCM<=J9<= GNADB9F 9LL MLN=;CD9K
CGHHD9KLADD=F9FF9FEYFKCDA?:JAKLFYEDA?=FME@=L=F


69K 0FN=JE_?=F F9;@ NGJF MF< F9;@ <J9Ma=F RM :DA;C=F OAJ<
MF:9JE@=JRA? 9DK =AF=J <=J K;@O=JKL=F 9:=J ?D=A;@R=ALA? 9M;@
K=D:KLN=JK;@MD<=L=F (YF?=D =AF=K AF <=F =A?=F=F "=OG@F@=AL=F
1=JKCD9NL=F?=?=Aa=DL
A=GLK;@9>L=J@YDL9M><A=K=JL=AF=FMFA	
N=JK=DD=F @9J9CL=J ?9FR :=KGF<=JK <9<MJ;@ <9KK <=J <AKCMLA=JL=
0FOADD=KA;@RM=FLOA;C=DF9F=AF=F9F<=J=FE=FK;@DA;@=F(9F?=D
?=CGHH=DLOAJ<FYEDA;@<A=MEE@=AL
7

MJ;@ <=F /=PL OAJ< B=<G;@ ?D=A;@R=ALA? <=MLDA;@ <9J?=KL=DDL <9KK <A=
:=LJ=>>=F<=F.M:B=CL=FA;@LNGF)9LMJ9MKEAL =AF=E(9F?=D 9F $FL=DDA	
?=FR9MK?=KL9LL=LKAF<
 JKL<9K0FN=JE_?=FKA;@RM=FLOA;C=DF>`@JLA@J=
MEE@=AL@=J:=A
=J.;@MD:=KM;@OAJ<9DK(_?DA;@C=ALHJYK=FLA=JL<=E
=FL?=?=FRMOAJC=Fm6


7KCGD9FN9J6f7<=FKH9F9F<=M??D9FCMFKC9H=FK
9DDLA<>_JK_C9F<=>Z?=DKGEB9?9<=?JZ@=L=FKJZLLGJG;@KCQ<<9<=KDYCL=L
>JZF <A?=J<_<=F ME@=L
h 6m6f7 <A= .;@MD= O9J 6f7 <A= KHY@=F<=
 MD= <=J AEE=J N=JKM;@=F<= 1G?=D <=J  JC=FFLFAK <=J <A= -9LL=F <=J
"J9M@=AL B9?L= MF< <9K "=K;@D=;@L NGJ <=E +=KLLG< MEE@=AL :=	
O9@JL=
h7A=!A?MJ=F<=J#G>:=OG@F=JO=J<=FKG<MJ;@<=F/=PL<9>`J
CJALAKA=JL A@J= =A?=F= 1=J<MEEMF? @=J:=ARM>`@J=F
 E =AKHA=D %G=DK
OAJ<9:=J9M;@<=MLDA;@<9KKKA=<A=K9MKA@J=F'=:=FKMEKLYF<=F@=J9MK
=JD=JFL@9:=F
=JKG=FLKL=@=F<=/=M>=DKCJ=AKOAJ<9DKKQEHLGE9LAK;@
>`J <A= MFL=J=F =N_DC=JMF?KCD9KK=F <9J?=KL=DDL
 .A= =JC=FF=F AD<MF?
FA;@L9DK(ALL=D<A==A?=F=.ALM9LAGFRMN=JYF<=JF
M;@F<=JKGFAKL<=J

 F<=JKGFEEC2??D2<26?32C?5@>.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 A=KOAJ<AF&9HAL=D

9MK>`@JDA;@<9J?=KL=DDL

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

(=AFMF? <9KK &D9KK=FRMK9EE=F@YF?= FA;@L FMJ :=K;@JA=:=F KGF<=JF
A@J= 0JK9;@=F MF< 2AJCMF?=F 9F9DQKA=JL O=J<=F m&9FKC= FQ;C=DF LADD
KQF=F HZ >9LLA?<GE=FK CGFK=CN=FK=J DA??=J BMKL A <=LL9 9LL N9J9 KZ >_J	
D9E9<9NF_<=F9LL@GHH=LG;@?BY<B=FG;CKZ@9J >_JKNMFFAL
h 6m1A=D	
D=A;@LDA=?L<=J.;@D`KK=DRMJ.A;@L9M><A=&GFK=IM=FR=F<=JJEML?=F9M
@A=JAF1GF<=J)GLKG?=DY@ELRMK=AF<9KK<A=#G>>FMF?MF<<A=!J=M<=
9M;@ N=JK;@OMF<=F KAF<
h7 =J /=PL CGFKL9LA=JL 9DKG FA;@L :DGa =AF=F
5MKL9F< =J KL=DDL 0JK9;@= MF<2AJCMF? <9J MF< N=J@9F<=DL  AFKL=DDMF?
MF<1GJKL=DDMF?=F<=J<9J?=KL=DDL=F5=ALMF<&D9KK=

 KOAJ<?=R=A?LOA=(9JLAFAEE=JOA=<=JME JD9M:FAK:ALL=FEMKK
AF<=J.;@MD=>=@D=FRM<`J>=F<9EAL=JK=AF=J:=AL9M><=E#G>)GJ<9
=JD=<A?=FC9FF
=J/=PL R=A?L<9<MJ;@<9KK<=J.;@MD:=KM;@<MJ;@<A=
MFL=J=F &D9KK=F D=<A?DA;@ 9DK R=ALR=@J=F<= =K;@Y>LA?MF? 9F?=K=@=F
OAJ<
=J J>`DDMF?<=JJ:=ALOAJ<<MJ;@<A=!A?MJ=F=AF=?J_a=J==	
<=MLMF? :=A?=E=KK=F 9DK <=E.;@MD:=KM;@
=J !GCMK <=K /=PL=K DA=?L
B=<G;@ FA;@L 9M> <=J9JKL=DDMF?OAJLK;@9>LDA;@=J)GLO=F<A?C=AL=F KGF	
<=JF 9M> B=F=J 1=J<MEEMF? <=J MFL=J=F &D9KK=F <MJ;@ <A= <A=K= <A=
(ALL=D RMJ =A?=F=F  E9FRAH9LAGF FA;@L =JC=FF=F
 '=LRL=F<DA;@ R=A?L <=J
/=PL<9KK<A=-=HJG<MCLAGF?=K=DDK;@9>LDA;@=J.LJMCLMJ=FAE0E?9F?EAL
&AF<=JF:=?J`F<=LDA=?L
M;@`:=J<A=&AF<=J@=AaL=KFYEDA;@<9KKKA=
:=J=ALK<A=?D=A;@=-=KA?F9LAGFR=A?=FOA=<A= JO9;@K=F=Fm=K9LLG;@
?DG<<=HZKCGDDYJ9J=FKGE<_<99::GJJ9J
h6m.A=K9a=FMF<?DGLRL=F9M>
<=F.;@MDD=@J=JOA=LGL=9JK;@=
h7

2Y@J=F< AFF=J@9D:NGF%ODD=@C?23=@>>2 <9KJ:=AL=JCAF<<MJ;@9M	
=JF9E.;@MD:=KM;@?=@AF<=JLOAJ<R=A?=F<A=9F<=J=F/=PL=OA=<A=
J:=AL=JCD9KK=K=D:KL<MJ;@A@J=AD<MF?K>=AF<DA;@C=AL<A==A?=F= E9FRA	
H9LAGF :=@AF<=JL
A=KOAJ< AF@5?2EE ;@C5 9E=AKHA=D <=J !A?MJ <=K
:=?9:L=F /MJ= <9J?=KL=DDL
  AF= CMJR= F9DQK= <=J >GD?=F<=F .R=F= 9DK
MK<JM;C<9>`JOA=&D9KK=FMFL=J<J`;CMF?<MJ;@<A=KQE:GDAK;@="=O9DL
>MFCLAGFA=JL<A=$F<ANA<M=FMFL=JK;@A=<DA;@=$<=FLALYL=FRMK;@J=A:L D=?=F

 F<=JKGFEEC2??D2<26?32C?5@>.
>

 1?D
=:<
.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 9K &D9KK=FN=J@YDLFAK AF%ODD=@C?2 3=@>>2 OAJ< 9MK>`@JDA;@ AF &9HAL=D 


<9J?=KL=DDL

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

(AK;@DAOA=LRMF<)ADKKGFNGJ
A=K=F9DQK=OAJ<FMFN=JLA=>L2Y@	
J=F< <A= !A?MJ '9HHK9K HJGH@=R=AL <9KK /MJ= =AF"=FA= K=A =K <=K@9D:
1=JK;@O=F<MF?OYJ=A@F9M><=E!=D<9J:=AL=FRMD9KK=FMF</MJ=K=	
?9:MF?A@FO=AL@AFL=J<A==F?=F#GJARGFL=<=J*E2E2C6>`@J=FO=J<=@_JL
/MJ=K19L=JD>J=<@A=JFMJ#G@FMF<.HGLL@=J9MK
'9HHK9KHGKALAN?=	
E=AFL=1GJ9MKK9?=OAJ<<MJ;@<A=!A?MJD>J=<KFA;@L9DKHGKALAN=*HLAGF
9M> =AF= RME:=KK=J=F N=JYF<=JL= 5MCMF>L ?=<=ML=L KGF<=JF 9DK=<JG	
@MF?<=K.L9LMKK=AF=J!9EADA=
m6


7AFGEKL9L9JCGDD=CLAN=LMHHD=NK<=FF9
6/MJ=KFE=JCMF?<
1=J>
7:=?ZNFAF?>J9E>_J9DDLKGE=LLHJG:D=E
h
6m6f7AFF=J@9D:<=K&GDD=CLANK<=J*E2E2C6OAJ<<A=K=6/MJ=KFE=JCMF?
<
 1=J>
7 =?9:MF? NGJ 9DD=E 9DK +JG:D=E =JD=:L
h7 2A= "J9N=K MF<
#GDE=KLJ=>>=F<<9JD=?=FKL=DDL<=J/=PLKGFA;@L<A=E9L=JA=DD=JEML<=J
*E2E2C6AF<=F1GJ<=J?MF<KGF<=JFA@J=HKQ;@GDG?AK;@=JEMLm"=F=J9	
LAGFKG>KM:K=JNA=F;=@9K;GF<ALAGF=<L@=ELG9F=E:ALL=J=<9;;=HL9F;=G>
L@=AJDGL9F<@9KLMJF=<L@=AJ>JMKLJ9LAGFKAFO9J<K9?9AFKLE=E:=JKG>L@=AJ
GOF?JGMH
h
1GJ9DD=E9:=JR=A?L<=J/=PL<A=.LJMCLMJ=FMF<(=;@9FAKE=F9M>
<A= RM <A=K=J HKQ;@GDG?AK;@=F JEML >`@J=F
 DD=AF <A= /9LK9;@= <9KK
`:=J/MJ=?=KHJG;@=FOAJ<:=<=ML=L:=J=ALK=AF==<JG@MF?<=J=A?=F=F
+GKALAGFMF< D_KL.;@9E9MK
S@FDA;@<=J AE1GJOGJL RM$@C8:7E6CD:8
:=K;@JA=:=F=F -=9CLAGF <=J (MLL=J <A= KA;@ `:=J <A= _>>=FLDA;@= M>	

 .A=@=<9RM(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 mg+GBC=FYJ=LLKFADD=@_JFA<=Lg=LLKFADD==LL?=FA=LYJK9EE9K9C
#9FYJ
=F KZ<9F KGE:JQL=J KA? >J9E ?=FGE9DD9EGLKLZF< KGE ?ZJ KAF =?=F NY? J9CL
=EGL9DDL<=L<=9F<J9 J=K=JMHH A NY?=F>_J@GFGE.YLL9=LLKFADD=9LLEGC9 A
ZC=JF g ?9D=FKC9H #9F ?_J <=L AFL= CGEE=J 9D<JA? 9LL ?_J9 <=L "=FAF YJ
GE_BDA?99LLC9KL9_N=JYF<=
=YJDQCLGJKGEAFL=KDG;CF9J@MJ<9FLNY<=J<=LYF
:DZK=J
 LLKFADD=@9JFA>_LL=LL?=FA6f7D>J=<NJ=<KA?KLADD9
g)MKC9@9FAFL=
KCJG;C9>_JGKK'9HHK9h'G	%G@9FKKGF@5?2EE ;@C5
6= .

6mg=J
%MF?=AKL=AF2MF<=JCAF<@_JL$@J<9Kg=AF2MF<=JCAF<=AF"=FA=9KAKL<A=
?D=A;@=.9;@=
 JAKLKG=AF=J<=J?=?=F9DD=2A<=JKLYF<=@=JNGJ:JA;@L<=JK=A	
F=F=A?=F=F2=??=J9<=O=?K 9DD=E=FL?=?=F?=@LO9K9F<=J= A@EAF<=F2=?
KL=DD=F AF2MF<=JCAF<RMEMKEAKL=F9M><=F;C=JRMK=LR=Fg29@FKAFF
 J LML=KFA;@LOAJ<=KFA= LMF"=FA=KC9FFE9FMFE_?DA;@9M>K&J=MR D=?=F

.A=KAF<'A;@L=J<A=FA;@L=JD_K;@=F=?9DO9K>`J=AF2=LL=J:DYKL
 AF2MF<=J	
CAF<@9:L$@J?=:GJ=F=AF"=FA=6f7D>J=<O9F<KA;@KLADD
g)MFKGDD=JFA;@L
`:=JMFKCA;@=JF'9HHK9
h7
 (AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 "J9N=K#GDE=Km2GJCAF?D9KK2JAL=JKG>L@=Kh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

E=JCK9EC=AL?=?=F`:=JA@J=J/G;@L=J?=FA=JLOAJ<M>E=JCK9EC=AL9M;@
@A=J <MJ;@<A=!A?MJ=F 9DK =LO9K)=?9LAN=KMF<1=JO=J>DA;@=K ?=<=ML=L

=K;@=A<=FMF<MF9M>>YDDA? >`J K=AF=F'=:=FKMFL=J@9DLRM9J:=AL=FOAJ<
<9?=?=F 9DK /M?=F< 9F?=K=@=F
 (AK;@DAOA=LR MF< )ADKKGF :=RA=@=F
"ADDA=Kk0FL=JKM;@MF?RME0E?9F?EAL&AF<=JFAFF=J@9D:N=JK;@A=<=F=J
KGRA9D=J"JMHH=F=AF
"ADDA=K KL=DDL >=KL<9KKMa=J?=O_@FDA;@C=AL >`J
(ALL=DCD9KK=CAF<=JMF<<=J=F DL=JF=JKLJ=:=FKO=JL=JK;@=AFL
 $E"=?=F	
K9LR<9RMOAJ<>`J&AF<=J<=JJ:=AL=JCD9KK=MF<<=J=F DL=JF=AF=/=F	
<=FR >=KL?=KL=DDLE_?DA;@KL FA;@L 9DK 9:O=A;@=F< @=J9MKKL=;@=F RMOGD	
D=F
=K;@=A<=F MF< 9J:=ALK9E RM K=AF?ADL >`J <A=J:=AL=JCD9KK= MF<
AFF=J@9D:<=JJ:=AL=JCD9KK=9DK/M?=F<
2Y@J=F<"ADDA=K<A=K=K+@YFG	
E=FFMJ:=K;@J=A:LC9FFE9F=KEAL@AD>=NGF.C=??Kk-=KH=CL9:ADALYLK	
:=?JA>>=JCDYJ=F

=F ADKC9 KGE /MJ=K >9J MLLJQ;C=J @YF?=J K9EE9F E=< JAKC=F 9LL
@9FKKGFKCMDD=CMFF9MHH>9LL9KKGEA;C=	J=KH=CL9:=D
!_J@GFGEYJ
FYEDA?=F <=F J=KH=CL9:=D KGE 9J:=L9J
 YJE=< >_J@AF<J9J @9F KAF
KGF9LL?Z=F9FF9FNY?YF<=FKGEYJLQHAKC>_JCD9KK=F


6A=1=JYJ?=JMF?<A=/MJ=K19L=J9MK<J`;CL@YF?LEAL<=E-AKACG
RMK9EE=F <9KK K=AF.G@F 9DK FA;@L J=KH=CL9:=D 9M>?=>9KKLO=J<=F
C_FFL=
 !`J A@F AKL FYEDA;@<=JB=FA?= J=KH=CL9:=D<=J9J:=AL=L
9	
<MJ;@@AF<=JL=JK=AF=F.G@F=AF=F9F<=J=F2=?RM?=@=F9DK<=F
<=JLQHAK;@>`JK=AF=&D9KK=AKL
7

.C=??Kk /@=GJA= DYKKL KA;@ <MJ;@ !GM;9MDLK(G<=DD <=K +9FGHLAKEMK =J	
?YFR=F ME O=AL=JJ=A;@=F< RM =JCDYJ=F O=D;@= (=;@9FAKE=F RM <=E
JM;C >`@J=F=AF=-=KH=CL9:ADALYLKFGJE=AF@9DL=FRMOGDD=F
A=F?KL
<=J !A?MJD>J=<K <A= <=J/=PL<9JKL=DDL ?J`F<=L KA;@FA;@L <9J9M><9KK
K=AF .G@F KA;@ MFJ=KH=CL9:=D N=J@9DL=F C_FFL= KGF<=JF <9KK <A=K :=G	
:9;@L=LO=J<=FC_FFL=
 JKL<MJ;@<A=K==G:9;@LMF?O=J<=F.9FCLAGF=F
E_?DA;@
=J/=PLR=A?L9M><9KK=K<A=F?KLNGJ<=J=G:9;@LMF?=AF=K
9DK MFJ=KH=CL9:=D <=>AFA=JL=F 1=J@9DL=FK MF< <=F <9EAL N=J:MF<=F=F
.9FCLAGF=F AKL <A= <A= AD<MF?K>=AF<DA;@C=AL <=J J:=AL=JCD9KK= @=J:=A	

 .A=@=<9RM(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 .A=@= <9RM 19D "ADDA=K m-9AKAF? L@= j(=JALG;J9;Qk +9J=FLAF? 9F< L@= $F<A	
NA<M9DAR9LAGFG>.G;A9DD9KKh*@4:@=@8Jg.


 (AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

>`@JL
9EALKL=DDL<=J/=PL<9K J?=:FAK=AF=JKH=RA>AK;@9M>J:=AL=JCAF	
<=JMF<<9EAL<A=?=K9EL=J:=AL=JCD9KK=9MK?=JA;@L=L=F JRA=@MF?:`J	
?=JDA;@=J+Y<9?G?=F<9J
A=K=OA=K=FRMJ5=AL<=J$F<MKLJA9DAKA=JMF?<A=
1GDCK9M>CDYJMF? AF A@J=.;@J9FC=FMEC=AF=MF?=@GJK9E=F0FL=JL9F=F
G<=J H@ADGKGH@AK;@=F 9M=JF @=JNGJRM:JAF?=F
 A= J:=ALK9EC=AL <=J
DYF<DA;@=F=N_DC=JMF?J=KMDLA=JL=KGEALFA;@LFMJ9MK_CGFGEAK;@=J)GL	
O=F<A?C=AL KGF<=JF 9M;@ 9MK =AF=J mAF<MKLJA_K=F #9DLMF?h <A= <=F
:YM=JDA;@=F &D9KK=F <MJ;@ <A= $F<MKLJA==JRA=@MF? 9M>?=ROMF?=F
OMJ<=

)9;@ <=E +JAFRAH j<A= :=KL=  JRA=@MF? RMJ J:=AL AKL <A= J:=AL
K=D:KLkOMJ<=<A=#=J9MK:AD<MF?=AF=KKGRA9D=F.L9LMKj&AF<@=ALk>`J
<A=&AF<=J<=J9:@YF?A?9J:=AL=F<=F.;@A;@L=F<MJ;@<A=$F<MKLJA=	
HY<9?G?ACN=J@AF<=JL
AKHGKALAGFRMJJ=?=DEYaA?=F:D=AKLMF?NGF
/=AD9J:=ALC9FFFA;@L AE.HA=D<MJ;@.AEMD9LMJNGFJ:=ALK?YF?=F
9FKGRA9DAKA=JLO=J<=FKGF<=JF=:=FKG=>>=CLANMF<HJG>AL9:D=J<MJ;@
<A= JROAF?MF?NGF/=AD9J:=ALK=D:KL


.GRA9DAK9LAGF<A=KR=A?L`;@F=JOAJCLAFRO=A-A;@LMF?=F)A;@LFMJ:=	
=AF>DMKKL <A= B=O=ADA?= &D9KK=FRM?=@_JA?C=AL <A= .GRA9DAK9LAGF NGF .M:	
B=CL=F KGF<=JF <=J +JGR=KK <=J&D9KK=F:AD<MF? MF< 	<A>>=J=FRA=JMF? AKL
9M;@=AF=!GD?=NGF.GRA9DAK9LAGFKHJGR=KK=F

m6C7GEEL<G;@`:=J<A=B=O=ADA?=!GJE<=J'=:=FK>`@JMF?MF<<=K
ROAK;@=FE=FK;@DA;@=F0E?9F?K9DKB=KH=RA>AK;@=J-9@E=F>`J<9K
CAF<DA;@=M>O9;@K=F FA;@L FMJ <A=2AJCK9EC=AL :RO
 <A>>=J=FRA=	
J=F<=&J9>LNGF(ADA=MMFL=JK;@A=<=FMF<MFL=JK;@A=<DA;@=F'=:=FK	
:=<AF?MF?=F RMEMK<JM;C KGF<=JF 9M;@ <9KE=@J G<=J O=FA?=J
:=OMaL=.LJ=:=F6f7F9;@ AF?=E=AF<MF? AF<A=.GDA<9JALYLKKLJMC	
LMJ=F =AF=K :=KLAEEL=F '=:=FKRMK9EE=F@9F?K F9;@ KGRA9D=J 5M	

 1?D
 DK;@=F:JGA;@":?56CH6C56??:49E863@C6?.
>

  :<
.


  DK;@=F:JGA;@:=RA=@LKA;@NGJ9DD=E9M><=FDYF<DA;@=F-9MEA@J==G:9;@LMF?
?ADL B=<G;@ FA;@L FMJ >`J <A= :YM=JDA;@=&D9KK= KGF<=JF 9M;@ >`J '9F<9J:=AL=J
=:=FKGOA= $F<MKLJA=9J:=AL=J AF<=F.LY<L=F
.G KHJA;@L KA= K=D:KL AE!GD?=F<=F
NGFm9:@YF?A?9J:=AL=F<=F.;@A;@L=FhAEDD?=E=AF=F=:<


  :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

GJ<FMF?:RO
F9;@KGRA9D=J:?J=FRMF?`:=J<9KKA;@>J=ADA;@9M;@
KGRA9D=0F?D=A;@@=ALKEMKL=JJ=HJG<MRA=J=F
h

A=KR=A?L@5?2EE ;@C5<MJ;@<9K0F:=@9?=F<=J!A?MJD>J=<K?=?=F	
`:=J <=J F9LMJOAKK=FK;@9>LDA;@=F =?9:MF? K=AF=K .G@F=K MF< <=E 9DK
!GD?=9MK?=KHJG;@=F=F"=:GLGJ<=FLDA;@RM9J:=AL=Fmg19<?_J<M>_J
KH=CL9C=DFM19J@9J<M>ZLLL9?A<=F@YJ6f
7
gDD9L9D9JGE<A?DYJ
<A?9J:=L9h6m29KE9;@KLMFMFOA=<=J>`J=AF.H=CL9C=D2A=:AKL
<M<9J9F?=CGEE=F6f7
gDD=J=<=F`:=JA;@D=JFRM9J:=AL=Fh79K
.LJ=:=F<=J!A?MJF9;@*J<=FLDA;@C=ALAKL9DKG=AF9F<=J=K9DK<9KO=D;@=K
<MJ;@<A=.LJ9L=?A=<=JmKC_LK9E@=LhN=J>GD?LOMJ<=
A=!A?MJJM>LA@J=F
.G@FB=<G;@9M;@FA;@LRMJM>E`H>A?C=AL9M>KA=OAJ<KG9DKH9KKAN=FL	
OGJ>=F
=J/=PLK;@AD<=JL=AF+9J9<GPGF<9K<9JAF:=KL=@L<9KK<A=J	
:=AL=JCD9KK= A@J=F =A?=F=F2=JL <MJ;@ A@J= J:=AL MF< A@J=F !D=Aa <=>A	
FA=JL
 #A=J<MJ;@ LJY?L KA= K=D:KL <9RM :=A <=F "=OAFF <=J :=KALR=F<=F
&D9KK=RM=J@_@=FMF<CMDLANA=JLA@J==A?=F=MK:=MLMF?


)@>2?6?@>&=@7KL=DDL=:=F>9DDK(=;@9FAKE=F<=J-=HJG<MCLAGF?=K=DD	
K;@9>LDA;@=J.LJMCLMJ=F<9J<A=<MJ;@=AF=.C=HKAK?=?=F`:=JAD<MF?:=	
?J`F<=LKAF<O=FF<A=!A?MJ<=K1GJ9J:=AL=JK'9JKKGFK9?Lm*EAFL=>GDC
CMF<= DYK9 KCMDD= <Y N9J9 EQ;C= :YLLJ= 6f7
 )M :DAJ <Y :9J9 KG	
;A9DAKL<BYND9JMLZ@=D9>9FKLQ?=L
h6m2=FF<A='=ML=FA;@LD=K=FC_FFL=F
OYJ= <9K NA=D :=KK=J 6f7
 )MF O=J<=F :DGa .GRA9DAKL=FL=M>=D 9MK <=E
?9FR=F N=J<9EEL=F 0FO=K=F
h7 F <A=K=J .L=DD= O=J<=F =:=F>9DDK <A=
KH=CL=NGF*J<=FLDA;@C=ALMF<M>E`H>A?C=AL9M>?=?JA>>=FMF<AF1=J	
@YDLFAK RM :`J?=JDA;@=F)GJE=F ?=K=LRL
MJ;@ <A= !A?MJ '9JKKGFKOAJ<
CD9KK=F:=OMKKL= ?AL9LAGF EAL M>E`H>A?C=AL AF 1=J:AF<MF? ?=:J9;@L
<A=<MJ;@<A=!A?MJF=?9LAN?=<=ML=LOAJ<
A=!A?MJ`:=JFAEEL9DKG:`J	

 +=L=J `;@F=J m$F<ANA<M9DAKA=JL= &AF<@=AL jB=FK=ALK NGF &D9KK= MF< .;@A;@Lk
V:=JD=?MF?=FRME.L=DD=FO=JLF=M=JAE=FKAGF=FKGRA9D=J0F?D=A;@@=ALAE&AF	
<=K9DL=Jh AF ":?596:E
 %6F6 )62=:EOE6? F?5 DA6<E6 @?
 N
 A=L=J "=MD=F
2=AF@=AE9K=D.


 'G	%G@9FKKGF@5?2EE;@C5
6= .
>

 %G@FKGFOC92C5F5:EE=:G.

(9F?GD<=JC=FFL<A=K=F.9;@N=J@9DL?=@L
B=<G;@ FA;@L 9M> <A= 9JKL=DDMF? <=KK=F <AKCMJKAN=J 0JK9;@= MF<2AJCMF? =AF
KA=@=<9RM(9F?GD<.

.G=JC=FFLKA=FMJ<9KK<=J-GE9F:=K;@J=A:L
<9KK0FL=J<J`;CMF?KE=;@9FAKE=F>MFCLAGFA=J=FKA=@L9:=JFA;@L<9KK9M;@<A=
!MFCLAGFKO=AK=<A=K=J(=;@9FAKE=F?=R=A?LOAJ<KA=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

?=JDA;@= 2=JLMJL=AD= `:=J <A= ?=K=DDK;@9>LK?=>Y@J<=F<= J:=AL=JCD9KK=

M;@<A=!A?MJ<=KJ:=AL=JK%G@9FKKGFN=JLJALL<A=K=9F?=H9KKL=MF<<9	
EALAF9CLAN=+GKALAGF

g%9?CYF<==FKGEDZG;@DYKL=CNYDD9JG;@FYLL=JG;@LAKDML:D=@9F
LGCA
(9FEZKL=@9@_?9KCGD=J>_J9LLCMFF9KLZMLEYKZFL
#9FK9
9LLGE9DD9EYFKC=J D9:GJL9LLKQH9G;@9LL LM??9KFMKG;@?9:GJL
9DDL<GEY?<= KCMDD=H9J9<AK=CGEE9
 6f7#9FN9J=L KD9?K KG;A9	
DAKL>_J<YJN


6g $;@ C9FFL= =AF=F <=J D9? MF< D9K :=F<= MF< )Y;@L= MF< 9E
 F<=OMJ<k=JN=JJ`;CL
(9FEMKK<A=@G@=.;@MD=:=KM;@L@9:=F
MEKGO9KN=J<9M=FRMC_FF=F
=JK9?L=O=FF9DD=(=FK;@=F9M>	
@_JL=FRM K9M>=F MF</9:9CRMC9M=FMF<9DD=KO=??Y:=FO9K KA=
:=KALR=FO`J<k<9K+9J9<A=KCGEE=F
6f7=JO9JKG=AF=JL.G	
RA9DAKL=F=D=F<
7

$F<=J<MJ;@<A=!A?MJNGJ?=FGEE=F=F=K;@J=A:MF?OAJ<<=MLDA;@<9KK
=KKA;@:=A<=ENGF A@E9DK mKG;A9DAKL>_J<YJNh:=R=A;@F=L=F.M:B=CLME
=AF=F AFF=J@9D: <=J J:=AL=J:=O=?MF? 9CLAN=F 1=JLJ=L=J K=AF=J &D9KK=
@9F<=DL
%G@9FKKGFK=LRLAD<MF?MF<&D9KK=AF=AF=F5MK9EE=F@9F?AF	
<=E=J<9K`J?=JLMEEALAD<MF?N=J:AF<=L
'AL=J9LMJOAJ<<=EF9;@9DK
=LO9K <9J?=KL=DDL <9K KA;@ FMJ >`J <9K `J?=JLME ?=@_JL
 .G R=A?L <=J
/=PLOA=<A==A?=F=+GKALAGF:=KLYJCLOAJ<<9FA;@L=JC9FFLOAJ<<9KK<A=
J:=AL=JCD9KK=<MJ;@<=F5M?9F?RMAD<MF?9M;@=AF=F5M?9F?RMEDAL=	
J9JAK;@=FAKCMJK=J@9DL=FO`J<=
$F<=E<=J/=PL<A=-=<=<=KKA;@?=?=F
<9K'=K=F9MKKHJ=;@=F<=F.M:B=CL=K9DK<A9D=CL9D?=>YJ:LOA=<=J?A:LOAJ<
B=<G;@<=MLDA;@<9KK<=KK=F=KLJ=:MF?=F=AF=-=KH=CL9:DALYLKFGJE=AF	
RM@9DL=F AFK '==J= D9M>=F
=E'=K=J AKL CD9J <9KK =AF KG KHJ=;@=F<=K
.M:B=CL AFF=J@9D: =AF=K :`J?=JDA;@=F &GFL=PL=K 9DK MFJ=KH=CL9:=D =:=F
9DKJG@=JJ:=AL=J:=F9FFLO`J<=

.C9JAF!JQCE9FO=AKL =:=F>9DDK 9M><A=NGE`J?=JLME9F?=KLJ=:L=
 JRA=@MF? <=J J:=AL=JCD9KK= RMJ J:=ALK9EC=AL @AF OG<MJ;@ E9F <=F
?=>Y@JDA;@=F1=J9FD9?MF?=F<A=>`J<A=J:=AL=JCD9KK=HGKLMDA=JLOMJ<=F
=FL?=?=FOAJC=FOGDDL=
$E!GD?=F<=FE9;@LKA=<=MLDA;@<9KK9M;@AF	

 %G@FKGFOC92C5F5:EE=:G.


 1?D
.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

F=J@9D:<=JJ:=AL=JCD9KK==AF= JRA=@MF?RMJJ:=ALK9EC=ALKL9LL>9F<

.A= AKL <=J (=AFMF? <9KK J:=AL=J `:=J A@J= J:=AL .LGDR =FLOA;C=DF
CGFFL=F MF< <9KK RME 9F<=J=F AFF=J@9D: <=J J:=AL=JCD9KK= =AF= )GL	
O=F<A?C=AL RMJJ:=ALK9EC=AL:=KL9F<
 $F A@J=J9JKL=DDMF?=AF=J)GL	
O=F<A?C=AL<=JJ:=ALK9EC=ALAFF=J@9D:<=JJ:=AL=JCD9KK=`:=JKA=@L.C9	
JAF!JQCE9F<9KK<A=K=)GLO=F<A?C=AL<MJ;@?=K=DDK;@9>LDA;@=.LJMCLMJ=F
@=JNGJ?=JM>=F OMJ<=
 5ME _CGFGEAK;@=FV:=JD=:=F O9J =K L9LKY;@DA;@
FGLO=F<A?9J:=ALK9ERMK=AF
.GOAJ<J:=ALK9EC=ALRM=AF=E$<=9D<9K
<9RM>`@JL<9KK?=K=DDK;@9>LDA;@=.LJMCLMJ=FFA;@L9F9DQKA=JLKGF<=JFJ=	
HJG<MRA=JLO=J<=F
=E=FLKHJ=;@=F<R=A?=F@5?2EE;@C5MF<)@>2?6?
@>&=@7(=;@9FAKE=F9M><MJ;@<A=J:=AL=JA@J==A?=F='=:=FKKALM9LAGF
@=J:=A>`@J=F
/MJ=K19L=J AKL =AF"=>9F?=F=J AFF=J@9D:<=K+9FGHLA;GFK

 KAKLFA;@L<A=F?KLNGJ=AF=E.M:B=CLG<=J=AF=J$FKLALMLAGF<A=<A=!A	
?MJ@9F<=DFDYKKLKGF<=JF<A=mAFF=J=6F7(=;@9FAKE=F6<A=7<9K1=J@YDL	
FAK@=JKL=DD=FAFO=D;@=E<A=$F<ANA<M=F?=>9F?=FKAF<
h
!GM;9MDLE9;@LCD9J<9KK<A=K=(=;@9FAKE=F9M;@<9FF>MFCLAGFA=	
J=FO=FFFA;@L=AFE9D<A=:KA;@L=AF=JV:=JO9;@MF?NGJDA=?L
.GOAJ<
<=J 9M>EMFL=JF<= &GEE=FL9J <=J !A?MJ '9HHK9K AF@5?2EE ;@C5 `:=J
/MJ=K E_?DA;@= 5MCMF>L NGF <=KK=F 19L=J 9DK V:=JO9;@MF? ?=<=ML=L

!GM;9MDLKHJA;@L:=A<=FE_?DA;@=F(GLAN=F<=JV:=JO9;@MF?9M;@NGF
<=Jm5M<JAF?DA;@C=AL=AF=K)=M?A=JA?=FhMF<K9?Lm%=R9@DJ=A;@=J<A=K=
9FGFQE=FMF<O=;@K=DF<=F=G:9;@L=JKAF<MEKG?J_a=JOAJ<>`J<=F
#Y>LDAF?<9K-AKACG<=KV:=JJ9K;@LO=J<=FKMF<MEKGMFJM@A?=JK=AF=	
OMaLK=AF<=K=G:9;@L=LK=AFK
h'9HHK9AKL<A=!A?MJ=AF=KKGD;@=F)=M	
?A=JA?=F <=KK=F $FL=FLAGF FA;@L V:=JO9;@MF? G<=J .9FCLAGF AKL
 MJ;@
<A=!A?MJD>J=<KOAJ<?=R=A?LOA=<A=K=JKA;@<=FFG;@=JL9HHLMF<`:=J	
O9;@L >`@DL <9 KA= K=D:KL /=AD <=J(9K;@AF=JA= <=K +9FGHLA;GFK AKL
 .G
>GD?=JL !GM;9MDL m AF= OAJCDA;@= 0FL=JO=J>MF? ?=@L E=;@9FAK;@ 9MK
=AF=J>ACLAN=F=RA=@MF?@=JNGJKG<9aE9F9M>"=O9DLEALL=DN=JRA;@L=F
C9FF ME <=F 1=JMJL=ADL=F RME ?ML=F 1=J@9DL=F 6f7 <=F J:=AL=J RMJ
J:=AL6f7RMROAF?=F
h

 .A=@=<9RM=:<
.


 .A=@=<9RM=:<
.


 !GM;9MDLmV:=JO9;@=FMF<.LJ9>=Fh.


  :<
.


  :<

  :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

2A=N=JK;@A=<=F=?=K=DDK;@9>LDA;@=(=;@9FAKE=FAF=AF9F<=J?J=A>=FOAJ<
FG;@ <=MLDA;@=J O=FF E9F <=F KH=RA>AK;@=F KC9F<AF9NAK;@=F &GFL=PL
:=J`;CKA;@LA?L
 #GJ?:Q :=RA=@L AF K=AF=J 0FL=JKM;@MF? <9K +JAFRAH <=K
!2?E6=286? =AF
 #A=JAF ?J=A>=F <=J +9FGHLAKEMK MF< <9K NGF "ADDA=K
<9J?=KL=DDL==KLJ=:=FFA;@L9M>>9DD=FRMOGDD=FAF=AF9F<=J

=L >9FFKN9C9F<=_?GFKGEKZ? LADD9LLE9F AFL= >_J@YN<=KA?G;@
AFL= >_JK_CL= N9J9 :YLLJ= YF N9< E9F N9J
  FDA?L B9FL=D9?=F KCMDD=
E9FAFL=LJG9LLE9FN9JFZ?GLG;@AFL=LJG9LLE9FCMF<=:DAFZ?GL

0LLJQ;C=L mKCGE9C9J= :DAN NA< <AF DYKLh NAK9J N9< B9FL=D9?=F

 =J=?JA>><=Km%9FL=D9?=Fh:=R=A;@F=L=AF=(=FL9DALYLAFF=J@9D:<=JKC9F<AF9	
NAK;@=F'YF<=JAF<ANA<M=DD=F J>GD?RMK9FCLAGFA=J=FMF<N=JO=AKL9M>=AF= J	
RA=@MF? RMJ=K;@=A<=F@=AL AFF=J@9D: <=J=J KA;@ B=<=K $F<ANA<MME AF =AF&GD	
D=CLAN =AFRM>`?=F MF< FA;@L @=JNGJRM@=:=F @9L
 A= =R=A;@FMF? m%9FL=D9?=Fh
6m<9K%9FL=?=K=LRh:=F9FFLF9;@<=E>ACLAN=F*JL%9FL=7>`J<A=K=?=K=DDK;@9>LDA	
;@=1=J@9DL=FKO=AK= KL9EEL9MK<=E-GE9F? 7=J<E?:?8 <CJDD6C D:EE DA@C 6<L

:?=S49E=:?8<C6FKED6:?6*AFC7NGFCK=D.9F<=EGK=9MK<=E%9@J
GJL
OAJ< <9K !2?E6=286? 9E (MKL=J <=J R=@F "=:GL= 9MK?=JA;@L=L MF< RO9J OA=
>GD?L
m=LL==J%9FL=DGN=F

MKC9DACC=LJG9L<M6CFG=


MKC9DACC=LJG<M=JDAC=KZE=?=LKGE@DD


MKC9DDACC=LJG<M=JCDGC=J==FF@DD


MKC9DACC=AFF:ADD=<=?<M=J:=<J==FF@DD


MKC9DACC=LJG<MN=LE=J==FF@DD


MKC9DACC=LJG<M=JE=J==FF@DD


MKC9DACC=LJG9LL5F<M?=JLADFG=


MKC9DACC=D=9N@DD


MKC9DACC=LJG9LFG=F:JQJK=?GE568


MKC9DACC=LJG<MC9FFDdJ=@DDFG=
h
CK=D.9F<=EGK=?7=J<E?:?8<CJDD6CD:EEDA@C*KDG.


6mA=KAKL<9K%9FL=	"=K=LR
MKGDDKLFA;@L?D9M:=F<9KKMB=E9F<3:DE


M KGDDKL FA;@L?D9M:=F<9KKM?=F9MKGNA=D :AKLOA=H:C
  
M KGDDKL FA;@L
?D9M:=F<9KKMCD`?=J:AKL9DKH:C
 
MKGDDKLAJFA;@L=AF:AD<=F<9KKM
:=KK=J:AKL9DKH:C

MKGDDKLFA;@L?D9M:=F<9KKME=@JO=AaL9DKH:C


MKGDDKLFA;@L?D9M:=F<9KKME=@J:AKL9DKH:C
 
MKGDDKLFA;@L?D9M:=F
<9KKFRMAJ?=F<=LO9KL9M?KL

MKGDDKLA;@FA;@L`:=JF?DDMKLA?E9;@=F


MKGDDKLFA;@L?D9M:=F<9KKKA;@AJ?=F<B=E9F<ME:49K;@=JL

MKGDDKL
FA;@L?D9M:=F<9KKMF?D=LO9K:=A:JAF?=FC9FFKL
h7
.A=@= <9RMO=AL=J <9K&9HAL=D m&GEE=FL9J LAD %9FL=DGN=Fh AF .9F<=EGK=?
7=J<E?:?8 <CJDD6C D:EE DA@C .
 g
  B_JF #GJ?:Q 6? 5:D4:A=:?6C256
2C36E2C6?
 C@EED=:896E @49 D@4:2= 7RCO?5C:?8 : %@CC<RA:?8 g .LG;C	
@GDE.LG;C@GDE.LM<A=KAF#AKLGJQRM?D
.LG;C@GDEAKK
.


#GJ?:Q86?D:??6@49D<RED2>96E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

@9F<D9<= GE
 =F >MF?=J9<= <=DK KGE GE?ANFAF?=FK FGJE <=DK
KGE AF<ANA<=FK KYLL 9LL :=?JYFK9 KAF9 9E:ALAGF=J
 19JB= H=JKGF
HD9;=J9<=KAF=F?ZF?>_J9DD9HZKAFKG;A9D9HD9LK


6 K?9:O9;@=F<=M?=F<A=<9J9M>9;@L=L=F<9KKE9FKA;@ FA;@L
:J`KL=L= MF< FA;@L N=JKM;@L= :=KK=J RM K=AF 9DK <9KO9KE9FO9J

)9;@<=E!2?E6=286?KGDDL=E9FFA;@L?D9M:=F<9KKE9F=LO9KO9J
G<=J O=J<=F CGFFL=
 =J MK<JM;C m.;@MKL=J :D=A: :=A =AF=F
'=AKL=FhR=A?LOGJME=K AE!2?E6=286??AF?
 K >MFCLAGFA=JL= L=ADK
9DK -=?=DF <=J 0E?=:MF? L=ADK 9DK2=AK= <=K $F<ANA<MMEK K=AF=
E:ALAGF=FRM:=?J=FR=F
%=<=+=JKGFOMJ<==AF>`J9DD=E9D9M>A@	
J=EKGRA9D=F+D9LRHD9LRA=JL
7

&9FFL=E9FK=AF=F+D9LRFA;@LMF<N=JKM;@L= KA;@`:=J<=KK=F"J=FR=F
@AF9MKRM:=O=?=F<JG@L=.;@9F<=
A=F?KLNGJ<A=K=J.;@9F<=AKL=K
<A= 9F@9F<<=J!A?MJD>J=<K L@=E9LAKA=JLOAJ<
#A=JOAJ<<=MLDA;@<9KK
<=J /=PL FA;@L <=J !A?MJ <A= 9DD=AFA?= .;@MD< 9F 1=J@9DL=FKO=AK=F <A=
NGJ@9F<=F=#A=J9J;@A=F:=KLYLA?=F RMO=AKL KGF<=JF<A=.LJMCLMJ=F<9J	
KL=DDL <MJ;@<A=D>J=<K#9F<=DF9MK?=D_KLOAJ<g.LJMCLMJ=F<MJ;@<A=
=J>GD?J=A;@=$F<ANA<M=F<MJ;@<9K&GDD=CLANRMJ`;C?=@9DL=FO=J<=F


 AF=Y@FDA;@=-GDD=OA=D>J=<AF@5?2EE;@C5FAEEL9M;@<A=+JGL9?G	
FAKLAF-Q9	-Q9AF2C26?>@C=AF
)9;@<=EA@J=E.G@F9M>?JMF<NGF
<=KK=F=?9:MF?<A=(_?DA;@C=AL?=:GL=FOAJ<=AF=F9F<=J=F'=:=FK	
O=?9DK<=F<=K*E2E2C6=AFRMK;@D9?=FL@=E9LAKA=JL<=J/=PL=AF=-=9C	
LAGF-Q9	-Q9KROAK;@=F.LGDRMF<H=AFDA;@=J=J`@JL@=ALm(G<=JFNADD=

 #GJ?:Q86?D:??6@49D<RED2>96E.
>
#GJ?:Q?J=A>L9M;@<=FAF&9HAL=D


:=@9F<=DL=F:K;@FALL9MK<=E1GJOGJLRM$@C8:7E6CD:89M>AF<=E<A=
"=FA=JL@=AL <=J (MLL=J `:=J <A= _>>=FLDA;@= M>E=JCK9EC=AL ?=?=F`:=J A@J=J
/G;@L=J <9J?=KL=DDL OAJ< MF< N=JGJL=L A@F 9DK MK<JM;C =AF=J !2?E6=286?	(=F	
L9DALYLKA=@=<9RM=:<
.


 1?D
#GJ?:Q86?D:??6@49D<RED2>96E.

M;@.C=??KKL=DDL<A=K=F=?9	
LAN= .9FCLAGFA=JMF? NGF .M:B=CL=F <9J NGF <=F=F 9F?=FGEE=FOAJ< <9KK KA=
KA;@ 9MK A@J=J &D9KK= @=J9MKC9M>=F OGDD=F KA=@= <9RM .C=??K @C>2E:@?D @7
=2DD6?56C.
 
0F<!MJMD9F<MF< .N=<B=<9D >`@J=F 9MK m F9J:=L9J	
HGBC= KGE >J9E>_J 9DDL 9FF9L NADD= DYK9 G;@ KCJAN9 g <=L N9J >_J =F G>_JKLZ=F<=
GE?ANFAF? =P=EH=D HZ GFQLL9 G;@ @_?>YJ< J=FL9N D9KL G;@ KQF<h !MJMD9F<
.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
>
6m AFJ:=AL=JBMF?=<=JNGJ9DD=E
D=K=FMF<K;@J=A:=FOGDDL=g<9KO9J>`J=AF=N=JKLYF<FAKDGK=0E?=:MF?=AF=A	
KHA=D>`J0FFMLRMF<#G;@EML?=J9<=RM'9KL=JMF<.`F<=
h7
 1?D
#GJ?:Q86?D:??6@49D<RED2>96E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

>_JKNAFF9 A BGJ<=F
 FEG<=JKKLGDL@=LML9F?JYFK DYL@=FF=K9ELA<A?L AF	
HJYFL9 @GK KA? <=KK9 GJ< KZ 9LL @GF KCMDD= CMFF9 EAFF9K <=E LADD KAF
<_<
h 6mA=(MLL=JOGDDL= AF<=J J<=N=JK;@OAF<=F
 AF(MLL=JKLGDR
G@F="J=FR=F DA=a KA= KA;@ ?D=A;@R=ALA? <A=K=2GJL= =AFHJY?=F KG <9KK
KA= KA;@<A=K=J:AK RM A@J=E/G<O`J<==JAFF=JFC_FF=F
h7 KOAJ<?=	
R=A?LOA=<A=M>E=JCK9EC=AL<A=<=J.G@F=J@YDL<MJ;@<A=(MLL=J9DK
H=AFDA;@ =EH>MF<=FOAJ<
"D=A;@R=ALA?OAJ< L@=E9LAKA=JLOA= K=@J KA;@
<A=!A?MJ-Q9	-Q9K`:=JA@J=-GDD=9DK(MLL=J<=>AFA=JL
9KO9KA@J=E
.G@FOA<=J>Y@JLHJY?L A@J'=:=FE=@JMF<@9LE=@J=<=MLMF?>`JKA=
9DK A@J =A?=F=J '=:=FKO=?
 .G R=A?L 2=JKYDD <9KK <A= :=A<=F &AF<=J
=AF=F /=AD <=K -=KH=CL=K RMJ`;C=JG:=JF <=F -Q9	-Q9 N=JDGJ=F @9L g
OY@J=F<-Q9	-Q9K=A?=F=K'=:=FN=J>=@DLMF<MF?D`;CDA;@AKL:=KLYLA?L
KA;@A@J= PAKL=FR9DK(MLL=J

5M<=E OAJ< 9M;@ 9F@9F< <=J !A?MJ -Q9	-Q9K <=J=F MLGJALYLK	
@_JA?C=AL L@=E9LAKA=JL
9K KA;@=J= MF< K=D:KL:=OMKKL=FLOGJL=F A@J=K
.G@F=K9M><A=!J9?=F<=KJ=A;@=F#YF<D=JK<=ML=LKA=9DK0FN=JK;@YEL	
@=ALm.LA?KN9J9<=KF9::LNADC=LEG<=JFLG?KGE=FG>_JKCYE<@=L
=L
N9J :JMCDA?L 9LL >9LLA?9 EYFKCGJ CGE 9N KA? FYJ <= LADDL9D9<=K 9N >_J	
E_?F9
h 6m.LA? 9FLOGJL=L= K;@F=DDO9K <A=(MLL=J 9DK0FN=JK;@YEL	
@=AL 9M>>9KKL=
 KO9JFGJE9D<9KK 9JE='=ML= N=JMFKA;@=JL J=9?A=JL=F
O=FF KA=NGF1=JE_?=F<=F9F?=KHJG;@=FOMJ<=F
h7A=.;@MDHJ`>MF?
<=J &AF<=J OAJ< >`J <A= !A?MJ -Q9	-Q9K NGJ 9DD=E 9DK MK=AF9F<=J	
K=LRMF? EAL -=KH=CL9:ADALYL <9J?=KL=DDL
 5ME =AF=F OAJ< <=MLDA;@ <9KK
AD<MF?=AF=FJ=KH=CL9:D=F.L9LMK=JE_?DA;@=FC9FF@A=JAF<=E.AFF=
<9KK=AF=:`J?=JDA;@=!GJENGF-=KH=CL9:ADALYL=JJ=A;@LO=J<=FC_FFL=

5ME 9F<=J=F R=A?L <=J /=PL 9:=J 9M;@ <=MLDA;@ -Q9	-Q9K F?KL A@J
.G@F C_FF= KA;@ <MJ;@ K=AF=AD<MF? MFJ=KH=CL9:=D N=J@9DL=F G<=J 9DK
MFJ=KH=CL9:=D9M>>9DD=F
A=KRME=AF=FAFF=J@9D:<=J=A?=F=F&D9KK=<9
<=J .;@MKL=J @A=J FA;@L :=A K=AF=F '=AKL=F :D=A:L 9:=J 9M;@ ?=?=F`:=J
<=E `J?=JLME <9 .LA? <MJ;@ K=AF= AD<MF? =AF .=D:KL:=OMKKLK=AF

 'G	%G@9FKKGF2C26?>@C.


 1?D
(9J?9J=L92=JKYDD G2C#@	!@92?DD@?@49<OC=6<6?g<G:??@C?2:92?D=:G
@49G6C<.LG;C@GDE.


 'G	%G@9FKKGF2C26?>@C.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

=FLOA;C=DL@9L<9K A@FFA;@LEAL0FL=JO`J>A?C=AL<9J9M> J=9?A=J=F DYKKL
<9KK=JNGFB=E9F<=E9MK<=E`J?=JLME9F?=KHJG;@=FOAJ<


 #A=J<MJ;@N=J@9F<=DL<=J/=PL=AF<MJ;@&D9KK=:=<AF?L=KMLGJALYLKN=JKLYF<FAK
m!_J9J:=L9J:9JF=FAFF=:YJ<=L9LL<=NYP=JMHHA=FEADB_<YJ<=NMPF9J=KA?F=	
J9LAF>_JE_BDA?@=L=F9LL>_JYF<J9KAFKALM9LAGFG;@<YJ<=NMPF9YJJY<<9>_J9LL
:9JF=F AFL= KC9DD :A:JAF?9K<=FF_<NYF<A?9 J=KH=CL=F >_J_N=J@=L=F A KCGD9G;@
9J:=LKDANKGE@9J9LL:=KLYEE9_N=J@MJ<=J9K9J:=LKCJ9>LKC9DDNYJ<=J9KG;@9F	
NYF<9K
6f7KG;A9DAK9LAGF=FA=F9J:=L9J>9EADBA=LLC9HAL9DAKLAKCLK9E@YDD=>_J:=	
J=<=J:9JF=F>_J=LL DANKGEMLKM?F99J:=L9J=<=LYJKNZJL9LL_N=JKCJA<9=LLN9J	
<9?KE=<N=L9F<=<YJ >_J@ZDD9F<=F9 >J9EKLYDDK KGEF9LMJ?ANF9G;@<YJE=<GHZ	
N=JC:9J9h @DEG	)ADKKGF m$FD=<FAF?h .
 
 6m!`J <A= J:=AL=JCAF<=J :=AF	
@9DL=L <A=K <9KK KA= AF =AF=E(ADA=M 9M>O9;@K=F AF <=E<A= JO9;@K=F=F NGJ
<=F(_?DA;@C=AL=FA@J=.ALM9LAGFRMN=JYF<=JFJ=KA?FA=JL@9:=FMF<OG<A= J	
O9;@K=F=FF?KL<9NGJ@9:=F<9KK<=F&AF<=JFFA;@L<=JFGLO=F<A?=-=KH=CL
NGJ <=J*:JA?C=AL AF .;@MD= MF<J:=ALKD=:=F :=A?=:J9;@LOAJ< <A= <9J`:=J RM
:=KLAEE=F@9LOA= A@J=J:=ALKCJ9>L:=O=JL=LMF<9F?=O9F<LO=J<=FKGDD
 6f7
<A=.GRA9DAK9LAGFAF=AF=JJ:=AL=J>9EADA=AFF=J@9D:=AF=JC9HAL9DAKLAK;@=F"=K=DD	
K;@9>L :=J=AL=L <A= &AF<=J 9M> =AF '=:=F 9DK 9MK?=:=ML=L= J:=AL=J NGJ =K AKL
K;@O=J=AF9DDLY?DA;@=K=OMKKLK=AFRM`:=JK;@J=AL=FAF<=E<A=0EKLYF<=9DK
F9LMJ?=?=:=FMF<<9EALFA;@LRM:==AF>DMKK=F<9J?=KL=DDLO=J<=F
h79KK JRA=	
@MF? <MJ;@9MK MFL=J&D9KK=FCJAL=JA=F RM :=LJ9;@L=F AKL <9J9M>OA=K 9M;@ DAK=
*LL=K=F	%=FK=F@AF<A=AF<=F=JMF<=J%9@J=F9DK%GMJF9DAKLAF!J9M=F	
J=;@LD=JAFMF<?AL9LGJAFAFF=J@9D:<=JJ:=AL=JHJ=KK=LYLA?O9JmMKYLL=JKGE
EZD>_J:9JFMHH>GKLJ9F9LL>Z:9JF=L9LL3=:?EDQ<9
MNADDAFL=9LL:9JF=LKC9DD>Z
MLN=;CD9 KAF JYLLKCYFKD9 AFL= DZL9 <=L >Z 9FNYF<9 KAF =?=F L9FC= AFL= >Z @9F<D9
MLA>JZF KAF >_J=KLYDDFAF?KNYJD< ML9F :9JF=L 6f7 KC9DD A =LL KGE 9DDL ML9F =F AF	
NYF<FAF?ML9F9LL>_JKL>Z?_J9KAFE=FAF??YDD9F<=DQ<9<=>_JYD<J9JKGE=FDA?L
<ALLHZKLZ=F<=MHH=F:9JDA?=F@9JKL_JJ=AFKACL=JG;@=J>9J=F@=L=JA9DD9DAN=LK9F?=	
DY?=F@=L=JgYFFYJ>9JKY?=J=LLG;@EGJ=LL9FF9L6f7
1=EKC9DD:9JF=L<Z:DAFL
DQ<9$FL=LMF<=J9LL<MA<=LL9K9EE9F@9F?BYE>_J:9JFE=<@YKL9JG;@HZKLZJ9LL
j=FC9HAL9DAKLAKC9CLAGFYJKGE9D<JA?GE>9LL9LKG;A9DAKLAKC9A<\=JC9F>GKLJ9KAF9
:9JF:YLLJ=YF<=F:YKL=KG;A9DAKLk
%9NAKKLgE=FLADDN9</ADDKD9N9JLADDKHJ9LL=D	
?M::9J A <=J9K @YF<=J LADD NYD<J=KK=J9<= @YKL9J LADD CJQH9F<= C9<9N=J	
<AK;AHDAF=J9<=9FKN9JKD_K9N9J=DK=J/ADD<=FKGJL=FK9MCLGJAL=LKLJG?F9EYFFAKCGJ
KGENA KG;A9DAKL=JEZKL= >_J9CL9G;@KGEKG;A9DAKE=F9D<JA?C9F>ZFZ?GFFQLL9
9Nh  DAK= *LL=K=F	%=FK=F mSJ <=L JYLL 9LL 9?9 KAF9 :9JFh C36E2C6? 
AFC36E2CCRC6=D6?g>O??6?D6==6C>O?D<=:896E6?DCRC6=D6EEFCG2=2G
=:D6&EE6D6?	!6?D6?D <G:??@A@=:E:D<2 2CE:<=2C : C36E2C6? @49C2?5 AP 	
E2=6E@?
N
$F?JA<+JAE9F<=J.LG;C@GDEg.
>
6mMK=LRL9DK
5A=D >`J<A=&AF<=J=JRA=@MF?<9KKKA=<9K&AF<<9RM:JAF?=FKGDD:DAF<RM?=	
@GJ;@=F
ME_;@L=KL FA;@L <9KK <9K&AF< K=AF-=;@LK:=OMKKLK=AF =FLOA;C=DL
FA;@L<9KK=KK=AF==A?=F=F"=<9FC=F9FO=F<=LFA;@L<9KK=K9MKK=AF=J=A?=	
F=F1GJKL=DDMF?KO=DL @=J9MK @9F<=DL KGF<=JF <9K&AF< 6f7 KGDD 9DD=K AF 9DD=E
G@F= AFOYF<=G@F=RMNGJK=AF= AFOYF<=?=DL=F<E9;@=FRM<`J>=F<=F D	
L=JF?=@GJ;@=F<A=F9;@<=AF=J(=AFMF?G>>=F:9J?J_a=J= AFKA;@L=FMF< J>9@	
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

$F <A=K=E 5MK9EE=F@9F? K;@J=A:L <=J /=PL <=J .HJ9;@= =AF= R=FLJ9D=
=<=MLMF?RM
A=!A?MJ.LA?KJ=HJYK=FLA=JL=AF=K<=JJ:=AL=JCAF<=J<9K
<A= .HJ9;@= =J?J=A>L MF< <A=-=<=HGKALAGF AFFKHJM;@ FAEEL
  J J=9	
?A=JL FA;@L E=@J OA= <A= G:=F 9F?=KHJG;@=F= '9:GJJ9LL= H9KKAN 9M>
YMa=J=.LAEMDAKGF<=JF<J`;CL AFK=AF=FFLOGJL=F<A==A?=F=+GKALAGF
9MK
DK-Q9	-Q9K._@F=9F1=JK9EEDMF?=F<=JJ:=AL=J:=O=?MF?L=AD	
F=@E=F AKL =K ?=J9<= <9K.HJ=;@=F <9K J?J=A>=F <=K-=<=J=;@LK <9K
-Q9	-Q9 MF<#=FJAC AF .GJ?= N=JK=LRL
DK A@J .G@F DAK =AF= 9?AL9LG	
JAK;@=-=<=@YDLN=JKM;@LK=AF19L=JA@FRM@AF<=JFmg1=L<MAFL=@ML
HGBC= 6f7.C9<M KLZG;@ KYB9<=LGE<GE KGE<M@9J<ALL:J_<9N
/YFC GE <=L CGEE=J >J9E N9< <M KYB=Jfh 6mg .;@YEKL <M <A;@
FA;@L%MF?=6


7.L=@KL@A=JMF<K9?KL<9K`:=J<A=NGF<=F=F<M<=AF
JGL:=CGEEKL.L=DD<AJNGJO=FF=K@=J9MKCGEELO9K<MK9?KLfh7
.GOAJ<<A=F?KLNGJV:=JO9;@MF?MF<<=J FL<=;CMF?=AF=K1=J@9D	
L=FK<9K9DKMFJ=KH=CL9:=D<=>AFA=JLOAJ<?=YMa=JLMFJ=KH=CL9:=D<9=K
?=?=F <9K"=:GL RME"=@GJK9E ?=?=F`:=J <=E#=JJ=F N=JKL_aL
 .G
L@=E9LAKA=JL<=J/=PLOA=<9K.M:B=CL<9K=AF=-=<=HGKALAGF=AF>GJ<=JL
<MJ;@AKRAHDAF9JE=;@9FAKE=FK=AF=-=KH=CL9:ADALYLJAKCA=JL


A=9F@9F<<=J!A?MJ=F-Q9	-Q9KMF<D>J=<K L@=E9LAKA=JL=)=?9LAN@9D	
LMF??=?=F`:=JAD<MF?OAJ<9M;@AF%ODD=@C?23=@>>2<MJ;@<A=!A?M	
J=F <=J  JO9;@K=F=F 9MK?=<J`;CL
 A= !A?MJ <=K '=@J=JK .L9N <=J <9K
$FL=J=KK=<=J&AF<=JO=;C=FE_;@L=MF< <A= FLOA;CDMF? A@J=J +=JK_F	
DA;@C=AL9FKLJ=:LOAJ<@A=J>`JNGF<=F JO9;@K=F=FCJALAKA=JLm.L9N>_J	
K_C=J G;CKZE=< H=JKGFDA?@=L
(=F <Z YJ @9F <_<K<_E<
 $F?=F >ZJ @9

JMF?=F AF 9DD=F?=D=?=F@=AL=F <=K '=:=FK @9:=F g 9M;@O=FF19L=J <9K =AF=
K9?LMF<(MLL=J =LO9K 9F<=J=K 6f7
2=EKGDD <9K&AF<<9FF:DAF< N=JLJ9M=F
&=AF2MF<=J<9KKMAF<A=K=E5MK9EE=F@9F?&AF<=JEAL+>=J<=FN=J?D=A;@KL
MF< <9J9M> :=KL=@KL <9KK j=AF C9HAL9DAKLAK;@=J CLAGFYJ <=J FA= KGRA9DAKLAK;@=
$<==F ME>9KKL @9L K=AF= &AF<=J :=KK=J =JRA=@=F C9FF 9DK <=J :=KL= .GRA9DAKLk

)9L`JDA;@g 9:=J RMO9K5M .CD9N=F RM#9EH=DEYFF=JF AF A@J=F#YF<=F RM
OG@D<J=KKA=JL=F+>=J<=FRMCJA=;@=F<=FC9<9N=J?=@GJK9E=FN=J9FLOGJLMF?KDG	
K=F"=K;@_H>=F5M<=JJL9MLGJALYLKLJ=M=J(=FK;@=F<A=OAJ.GRA9DAKL=FN=J	
9;@L=FE`KK=FMF< NGF<=F=F<=J .GRA9DAKEMKFA=E9DK AJ?=F<=AF=F)MLR=F =J	
@9DL=FC9FF
h7
 'G	%G@9FKKGF2C26?>@C.


 A=K=K "=:GL <=K "=@GJK9EK ?=?=F`:=J <=E #=JJF OAJ< AF &9HAL=D 


9MK>`@JDA;@MFL=JKM;@L

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

H=JKGFDA?@=L
h6m.L9NN=JKM;@L=KEAL+=JK_FDA;@C=AL
:=J<9AKL=JRME
/G<= N=JMJL=ADL
)A=E9F< <9J> +=JK_FDA;@C=AL @9:=F
h79EALOAJ< 9M;@
@A=J=AF=m.;@MKL=J:D=A::=A<=AF=F'=AKL=Fh	(=FL9DALYL9MK?=<J`;CL
A=
!A?MJ=F <=J JO9;@K=F=F =JO9JL=F NGF <=J.;@MD=<9KK<A=K=<=F&AF	
<=JF A@J=F >=KL?=D=?L=F +D9LR AFF=J@9D: <=J "=K=DDK;@9>L RMO=AKL
 A=
.;@MD=<A=KR=A?L9M;@.9F<AFO9JAE=RM?9M>J:=AL=JCAF<=JFA;@L*JL
<=J2AKK=FKN=JEALLDMF?KGF<=JF=AF*JLME J:=AL=J	&AF<=JMF< A@J=
!9EADA=F RM CGFLJGDDA=J=F
 $E =RM? 9M> <A= !A?MJ -Q9	-Q9K O=J<=F
<A=K=&GFLJGDD>MFCLAGFMF<A@J2AJC=F?=R=A?L<A=F?KLNGJj>9DK;@=Ek
1=J@9DL=FNGJ<=J=G:9;@LMF?=AF=KKGD;@=FMF<<=F&GFK=IM=FR=Fg
<A= -Q9	-Q9 B9 9DK BMF?=K(Y<;@=F L9LKY;@DA;@ <MJ;@ <A= MK?J=FRMF?
9MK<=J*E2E2C?=E=AFK;@9>L=J>9@J=F@9L
M;@-Q9	-Q9AKL=AF=V:=J	
O9;@L=AFF=J@9D:<=K+9FGHLA;GFK

=JB=FA?=O=D;@=J <=J.A;@L:9JC=AL MFL=JOGJ>=F AKL MF< <A=KO=Aa
`:=JFAEEL <A= 5O9F?KEALL=D <=J (9;@L MF< KHA=DL KA= ?=?=F KA;@
K=D:=J 9MK =J AFL=JF9DAKA=JL <9K (9;@LN=J@YDLFAK AF O=D;@=E =J
?D=A;@R=ALA?:=A<=-GDD=FKHA=DL=JOAJ<RME+JAFRAHK=AF=J=A?=F=F
0FL=JO=J>MF?


A=!A?MJ.LA?K@AF?=?=FN=JEALL=DL<9KAD<MF?KA<=9D=AF=J9M><A=&MD	
LMJ>J9?=9MK?=JA;@L=L=FJ:=AL=JKLJ9L=?A=
.=AF=AD<MF?=JE_?DA;@L=K9MK
<=J`:=JO9;@L=F.H@YJ=<=K+9FGHLA;GFK@=J9MKRMLJ=L=FMF< KA;@9Ma=J	
@9D:<=K5M?JA>>K:=J=A;@K <=J&GFLJGDD	 MF<AKRAHDAF9JE9;@L RM CGFKLA	
LMA=J=F


$E"=?=FK9LRRM<=F9F<=J=F@A=JMFL=JKM;@L=F/=PL=FOAJ<<=J.;@MD:=	
KM;@ AF)@>2?6?@>&=@7 FA;@L<9J?=KL=DDL
)A;@LK<=KLGLJGLROAJ<<MJ;@
<=F/=PL<9K/@=E9AD<MF?L@=E9LAKA=JL
*DG>OAJ<<9FA;@LK`:=J=AF=F

 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 1?D
.9F<AFmj$FL@='9J?=!9;LGJQ/GOFKkh.
>

 A=9JKL=DDMF?NGF-Q9	-Q9KN=J@YF?FAKNGDD=E9<OAJ<AF&9HAL=D

9MK	
>`@JDA;@MFL=JKM;@L

 !GM;9MDL mV:=JO9;@=F MF< .LJ9>=Fh .
 
&=FFR=A;@F=F< AKL @A=J <9KK <A=
!J9M<A=9DL="=F=J9LAGFMF<<A=(=;@9FAKE=FEAL<=F=F<A=K=KA;@K=D:KL:DG	
;CA=JL J=HJYK=FLA=JLOY@J=F< A@J .G@F.LA? >`J<A=F=M="=F=J9LAGF KL=@L
 AF=
?=F9M=J= F9DQK= <=K <9J?=KL=DDL=F "=K;@D=;@L=JN=J@YDLFAKK=K >GD?L AF &9HAL=D



9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

>J`@=J=F.;@MD:=KM;@:=JA;@L=LOAJ<<MJ;@<=F/=PL9DKJ=AF=JMLG<A<9CL
=FLOGJ>=F
.=AF=JKL=J&GFL9CLEALAD<MF?OAJ< AF=AF=JJ:=AL=J	9J9	
;C=N=JGJL=L
9<MJ;@OAJ<@A=J=AFAD<MF?KA<=9D=FLOGJ>=F<9K=AF<=M	
LA?9F<A=J:=AL=J:=O=?MF??=CF`H>LAKL
"D=A;@R=ALA?O=J<=F:`J?=JDA;@=
5MK;@J=A:MF?=F`:=J<A=>9MD=MF<MF?=:AD<=L=J:=AL=JCD9KK=9Ma=J&J9>L
?=K=LRL
M;@@A=JOAJ<AD<MF?gAF!GJE=AF=KM;@=Kg9DK/`J_>>F=J
>`JK=D:KLKLYF<A?=KCJALAK;@=K=FC=F=FLOGJ>=F

+Z DZF?:GJ<=L A <=F KEMLKA?9 :9J9;C=F DA??=J =F >DGLLA? DMFL9 ML9F
HYJE9J
)Z?GF@9J L9?AL@AL<=FG;@?D_EL<=F
 FK_F<9?L9J*DG>
@9F< GE <=F G;@ DY??=J KA? A :9J9;CNY??=FK KCM??9 A <=L KH9J	
K9EE9 ?JYK=L
 $ :GC=F KLZJ <=L 9LL EYFKCGJF9 @YJKL9EE9J >JZF
9HGJF9
#9F >ZJ =F KLGJ KBYDNKLYF<A? L9FC==L YJ :J9 9LL N=L9 FYJ
E9FKC9DYK9>_JHJYKL=FLADDNZJF


6M><=E?JGa=F/AK;@AF<=JK;@EMLRA?=F9J9;C=DA=?L=AFKH=;CA	
?=J2YDR=JG@F= AF:9F<
%=E9F<@9L A@F@A=J@=J?=:J9;@LMF<N=J	
?=KK=F
 AF=K.GFFL9?K FAEELKA;@*DG> K=AF=J9F MF< D=?L KA;@ AF
<=F.;@9LL=F<=J9J9;C=FO9F<AF<9KKHYJDA;@="J9K
$F<=EM;@
KL=@L <9KK <A=(=FK;@=F NGF <=F >>=F 9:KL9EE=F
  J :=CGEEL
=AF=F ?JGa=F K=D:KLKLYF<A?=F "=<9FC=F 9K AKL ?ML RM OAKK=F
O=FFE9FAE!J`@B9@J<A=+J`>MF?NGJ<=E+>9JJ=J9:D=?=FKGDD
7

)ADKKGFMF<(AK;@DAOA=LRKL=DD=F<9J<9KK<A==K;@J=A:MF?NGF2=DLAF	
F=J@9D:<=K/=PL=KAF=AF=F&D9KK=FC9EH>RMK9EE=F@9F??=KL=DDLOAJ<
:=J`;CKA;@LA?=F <A= =PHDARAL=1=JGJLMF? <=J G:=F MFL=JKM;@L=F .R=F= AF
=AF=J:=AL=J	9J9;C=B=<G;@FA;@LOG<MJ;@ A@J=F9DQK=?=KL`LRLOAJ<

$F)@>2?6?@>&=@7OAJ<<=JFKHJM;@<=K&AF<=K<A=2=DLRM<=ML=F
FA;@L FMJ 9DK -=;@L <=K &AF<=K ?=?=F`:=J <=F  JO9;@K=F=F =FLOGJ>=F
KGF<=JF9M;@9DK-=;@L<=K0FL=J?=GJ<F=L=F?=?=F`:=J=L9:DA=JL=F$FKLA	
LMLAGF=F<A=AFF=J@9D:?=K=DDK;@9>LDA;@=J#A=J9J;@A=F=MLMF?KE9;@L:=	
KALR=FMF<=AF=F=MLMF?K9FKHJM;@=J@=:=F
9K&AF<@9LKA;@=AF=A?=F	
KLYF<A?=K2AKK=F`:=J<A=2=DL9F?==A?F=L
 KR=A?L=AF=OMKKLK=AF>`J
JA;@LA?MF<>9DK;@>`JO9@JMF<>=@D=J@9>L
 KFAEEL9F<9KK<9KO9K=K
9DKJA;@LA?MF<O9@J=JC9FFL@9L9M;@9DKKGD;@=K9F=JC9FFLO=J<=FOAJ<

=J/=PL:=<A=FLKA;@<MJ;@<A=9M><9K&AF<*DG> J=<MRA=JL= JRY@DH=J	

 %G@FKGF%FG2C56E.


 .A=@=<9RM(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KH=CLAN==AF=J?=OAKK=F$JGFA=<9<=E'=K=JCD9JAKL<9KK<A=K=K2AKK=F
<=EAF<=J.;@MD=<MJ;@<=F+>9JJ=J9:?=>J9?L=F2AKK=FOA<=JKHJA;@LMF<
*DG>@A=J<MJ;@FA;@L<A=NGFA@E=JO9JL=L=F=JC=FFMF?=J@9DL=FOAJ<

MJ;@<=F/=PLOAJ<B=<G;@FA;@L<9K&AF<DY;@=JDA;@?=E9;@LKGF	
<=JF<MJ;@<=KK=F+=JKH=CLAN=<A=$FKLALMLAGF<=J&AJ;@=:DGa?=KL=DDLMF<
@A=J<MJ;@<A=<MJ;@<A=K=<AKCMJKANN=JEALL=DL=29@J@=ALAF>J9?=?=KL=DDL

2A=*JLGFR=A?L<A=FL<A= AF)@>2?6?@>&=@7 N=JO=F<=L= $JGFA=9M;@
RMJ:EAD<=JMF?OG<MJ;@/J9?ACMF<+9L@=LACN=J@AF<=JLO=J<=F
9	
<MJ;@AKL*DG>E=@J9DKFMJ<9K9JE=:=<9M=JFKO=JL=?ML=&AF<MF<?=	
J9<=<MJ;@<A=1=JO=F<MF?NGF$JGFA=AF.R=F=F<A=9DD=K9F<=J=9DKDMK	
LA? KAF< OAJ< <A= <A=K=F .R=F=F AFF=OG@F=F<= /J9?AC N=JKLYJCL G@F=
<9KK <=J /=PL H9L@=LAK;@ OAJCL
 *DG>K AF <=J J:=AL=JK;@9>L =JOGJ:=F=J
9MLG<A<9CLAK;@=JAD<MF?OAJ<=AF?J_a=J=J2=JLRM?=KHJG;@=F9DK AFKLA	
LMLAGF9DAKA=JL=JAD<MF?
MJ;@<A=1=JGJLMF?<=J.R=F=AF=AF=J:=AL=J	
9J9;C= OAJ< <A=K= "=?=F`:=JKL=DDMF? :=KGF<=JK <=MLDA;@
 9EAL KL=@L
<9K2AKK=F <=K J:=AL=JCAF<=K *DG> <9K <=J '=K=J 9DK OAKK=FK;@9>LDA;@
CGJJ=CL =JC=FFL KGOA= *DG>K FKHJM;@ 2=DL RM N=JKL=@=F MF< RM :=	
K;@J=A:=F=AF=JCAJ;@DA;@=FMF<:`J?=JDA;@=FAD<MF?K@=?=EGFA=?=?=F	
`:=J

=J AD<MF?KO=? *DG>K OAJ< AF <=F >GD?=F<=F /=AD=F <=J *DG>	
/=LJ9DG?A=O=AL=J L@=E9LAKA=JLMF<KL=@L AE1GJ<=J?JMF<K=AF=J FLOA;C	
DMF? m*DG>kK <=N=DGHE=FL >JGE 9EGJ= GJ D=KK ADDAL=J9L=:GQ LG 9 QGML@
9:D=LG=PHJ=KK@AKL@GM?@LK9F<G:K=JN9LAGFKAKH=J@9HKL@=EGKLAEHGJ	
L9FL L@=E=G> L@= L=LJ9DG?Q
h=J/=PL KL=DDL <9J <9KK <=J +JGL9?GFAKL
KA;@<9J`:=J:=OMKKLAKL<9KKAD<MF?=AF=FMKO=?9MK<=E:AK@=JA?=F
9K=AF:A=L=L

#9F YJ :AL=F 9N <=LL9 9F<J9 9J:=L=F 9FF9L 9FFGJDMF<9
#9F DYK=J
GECNYDD9JF9>_J9LL<=LKC9DD:DA9FFGJDMF<9
(=FNY?=FYJ@GHHD_KL
DZF?@9FN=L<=LFMK=<9F@9F:_JB9LK=CD9J9J=HZKA?KBYDN
=FYJ

 m$L AKOGJL@ FGLAF? L@9L KGE= G> L@=K= j@MEGJGMK LGM;@=Kk AF >9;L G;;MJ AF >9J
>JGE>MFFQKALM9LAGFK9F<KM??=KLL@=9ML@GJAKLJQAF?LG<J9O:9;C>JGELJ9?=<Q
9F<9NGA< ?=LLAF? LGG AFNGDN=<h *JLGFJG:?5!@9?D@?
 Z%FG2C56E [.



 *JLGFJG:?5!@9?D@?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

YF<D_K
  DD=J FYKL9F YF<D_K
 #MJ DYF?= LG? <=L >_J 9H9F 9LL :DA
EYFKC9


6 JAKL<9NGF?=>=KK=DL9F<=J=J:=AL=F9F<=J=K9F<=JK
 JDA=KL9F
<=F:=F<=F<9EAL=K9F<=JKO=J<=FKGDD
:=J<=J2=? AKL@G>>	
FMF?KDGK D9F? =JO=Aa =K FMF K=AL =J 9F?=>9F?=F @9L KA;@ K=D:KL
CD9J=JRM K=@=F
 J AKL =F<DGK
*<=J >9KL =F<DGK
2A= D9F?:J9M;@L=
<=J>>=ME(=FK;@RMO=J<=F7

:=JFA;@LFMJ.=D:KL=JC=FFLFAKOAJ<EALAD<MF?AF1=J:AF<MF??=K=LRL
KGF<=JF9M;@(9;@Lm6f7CMFKC9HYJA9DD9>9DDE9CL
6f7#9FDYK=J<YJ	
>_J9LLCMFKC9HYJKLGJE9CL<=LYJKL=?=F<MKC9CDYLLJ9HZEAFNYF
h
6m6f72AKK=FAKL9M> B=<=F!9DD(9;@L
 6f7 J DA=KLO=AD2AKK=F?JGa=
(9;@L AKL =K AKL <A= .LM>= 9M> <=J M CD=LL=JF EMKKL E=AF !J=MF<
h7
9EAL RALA=JL <=J /=PL =AF=K <=J .;@D9?O_JL=J <=J 1GDCK:=O=?MF?=F

A= '=:=FKJ=9DALYL <=K J:=AL=JK OAJ< <MJ;@ <=F /=PL AFF=J@9D: =AF=K
2AKK=FK	MF<(9;@L?=>`?=KN=JGJL=L
M><A=K=2=AK=OAJ<=JCDYJLOA=KG
<=J`:=JAD<MF?N=JD9M>=F<=2=?RMJ(9;@L>`J<=FJ:=AL=JK;@O=JRM
:=OYDLA?=F AKL
.G@YDL<=JHMJ=(9F?=D9F5=ALMF< F=J?A=NGE'=K=F
9:m$:9J9;C=FNADD=E9F>_J_NJA?L@9KDY;CLK=<9FE9FD9?LKA?
Y=F<9
AEGJJFEYK9<=E9F
h6m$F<=J9J9;C=OGDDL=E9F<9J`:=J@AF9MK<9K
'A;@L 9MKE9;@=F F9;@<=E E9F KA;@ @AF?=D=?L @9LL=
 (GJ?=F AKk 9M;@
FG;@kF /9? K9?L= E9F
h7 MJ;@ <9K >=@D=F<= 'A;@L OAJ< 9M;@ <=J
E9F?=DF<=5M?9F?RMOAJLK;@9>LDA;@=E&9HAL9DKQE:GDAKA=JL

+Z CNYDD9JF9 N9J <=L @_KLE_JCL <=L LBG;C9 E_JCJ=L AFF9F KF_F
CGEEAL
 #9F DQ>L= F=J >GLG?=FD9EH9F >JZF BYJFLJZ<KKLYDDFAF?=F A
L9C=L K9LL= <=F HZ :GJ<=L >_J 9LL CGEE9 FYJE9J= DBMK=L G;@ DYKL=
K=<9FA<=F?9ED9LJ9KA?9DMFL9FGEEYFKC9FK@YJKL9EFAF?
=LN9J
KZLJQ??LE=<9HGJF9F=J=A>JAC9G;@<=L:D=NAF?9KH_C=F9N<=E
A <=LL9 FGJ<DA?9 E_JC=J
 =KKMLGE @9<= @9F >_JK_CL KLYF?9 QLL=J	
<_JJ=F <YJ F=J= >_J KH_C=F9 >9KL <=L AF?9 KH_C=F >9FFKE=<9F<=
KH_C=FKGEA9DD9>9DDAFL=>9FFKL9KK9<=YF<ZGECJAF?AJMEE=LKZ

 %G@FKGFOC92C5F5:EE=:G.


  :<
.
>

 .A=@=<9RM'9JKJNA<KGF@=<3:=5?:?8:CRC6=D6
'6528@8:D<DJ?:7@=<3:=5?:?8
:?@>DG6?D<2C36E2CCRC6=D6@497C:<JC<@CRC6=D6F?56C	E2=6Eg6?;O>7RC6=D6
(9DE_.LM<A=KAF <M;9LAGF9F<+KQ;@GDG?QRM?D
.LG;C@GDEAKK

.
>

 %G@FKGFOC92C5F5:EE=:G.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

>GJL D9EH9FKDY;CLK
)Z?GF?ZF?FYJJY<KD9F:D=N>_JKLGJCJ_H@9F
F=JMF<=J>ZJKCAFFK>YDD=FML9F9LLKDY;C9
(=F<=L?A;CZL>_JEQ;C=L
>GLG?=F @9F KGEF9<= A>JZF D9EH9F G;@ <Z @9F N9CF9<= HZ
EGJ?GF=FN9JGDB=@MK=LLGJJL


6F<=F:=F<=FO9J=K@=J:KLDA;@<MFC=D<9K<A;C=MFC=D:=NGJ
<=J.;@F==CGEEL
 JF9@E<A=+=LJGD=MED9EH=NGE AK=F<J9@L?=	
KL=DD9F<=J=;C=@=JMFL=JKL=DDL=KA=9M><=F/AK;@ME<=E'A;@L
FY@=JRMCGEE=FMF< D9K<9FF AF<=E9DL=FC9HMLL=F2YDR=J`:=J
<A=:KL9EEMF?<=K(=FK;@=F
 KO9JKG?=:GJ?=FEAL<=F>>=F
MFL=F AF>JAC9MF<=KOMJ<=FC=AF="=KH=FKL=J9MK A@F=F AF<A=	
K=E F_J<DA;@=FMFC=D
Ma=J<=E @9LL= =J N=JKM;@L <A=Ma=FL`J
<9 MFL=F NGJ <=F"=KH=FKL=JF 9:RMK;@DA=a=F G:OG@D =K C=AF="=	
KH=FKL=J ?9: OY@J=F< <A= "=KH=FKL=J <A= =K 9M> B=<=F !9DD FA;@L
?9: <=FFG;@ AE -9ME @=JMEL9HHL=F KG:9D< <A= '9EH= ?=D_K;@L
OMJ<=
  AFE9D 9DK <A= F?KL RM ?JGa OMJ<= CJG;@ =J MFL=J <9K
.;@9>>=DD G@F= KA= RM D_K;@=F
 :=J <9:=A ?AF? RM NA=D +=LJGD=ME
<J9M>=JK;@DA=>=AFMF<9DK=J9E(GJ?=F=JO9;@L=O9J<9KUDDA;@L
LJG;C=F
7

9K'A;@LAKL=AF?=:JYM;@DA;@=KDAL=J9JAK;@=K.QE:GD>`J(G<=JFALYL
$F
)@>2?6?@>&=@7O=J<=F<9K'A;@L<=J5M?9F?RMAD<MF?MF<(G<=J	
FALYLEAL=AF9F<=JN=JCF`H>L<9<9K'A;@L<=F AFRM?<=K2AKK=FKMF<<=J
2AKK=FK;@9>L =JE_?DA;@L
 *DG> C9FF EAL <=J OAJLK;@9>LDA;@=F -=KKGMJ;=
<=K'A;@LK2AKK=F=JD9F?=F<9KA@E<9:=A@AD>L<A=2=DLRM=JCDYJ=FMF<
RMN=JKL=@=F
9EALOAJ<CAF<DA;@=MF<CD9KK=F:=KLAEEL=0FOAKK=F@=AL
<A=9MK=AF=EMKK;@DMKKNGF<AKCMJKAN=J29@J@=ALJ=KMDLA=JL:=CYEH>L




 %*7.'#.5056#0<&'4+5<+2.+0#4/#%*6

2Y@J=F<KA;@9DD=MFL=JKM;@L=F/=PL=9DK1=JLJ=L=J<=J&MDLMJ>J9?=N=JGJ	
L=F AF<=EKA=<9K+GL=FRA9DNGFAD<MF?9M>R=A?=FKL=DD=FKA= 9M;@<A=

 %G@FKGF%FG2C56E.
>

 1?D
 (AK;@DAOA=LR )ADKKGF m9JF=L 9J:=L9J=F 9J:=L9J>_J>9LL9J=Fh .
  .A=@=
<9RM9M;@'9JK!MJMD9F<m'BMK_N=JD9F<=LhAF<=JK
#;FDRG6C=2?56E@492?5C2
=:EE6C2EFCD@4:@=@8:D<2 FAAD2ED6C #=<=EGJ9  .CJA>L=J ML?ANF9 9N
N<=DFAF?=F >_J DALL=J9LMJKG;AGDG?A NA< 'ALL=J9LMJN=L=FKC9HDA?9 AFKLALMLAGF=F A
0HHK9D9  g
 -9QEGF<2ADDA9EK+96@F?ECJ 2?5 E96:EJ 'GF<GF
.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

!J9?= OA= <A=K= &MDLMJ>J9?= RM N=J>GD?=F K=A
 .G R=A?L JNA<KGF <9KK
9M;@AFF=J@9D:<=JJ:=AL=J:=O=?MF?=AF=AKCMKKAGFME<=FCD9KK=FJ=	
HJG<MRA=J=F<=F @9J9CL=J <=J .;@MD= :=KL9F<
 A= J:=AL=J:=O=?MF?
KL=DDL= KA;@ 9DKG <A= !J9?= G: AF =AF=E J=?=DEYaA?=J=F 5M?9F? RMAD	
<MF?KAFKLALMLAGF=F<=J2=?RMJAD<MF?<=JJ:=AL=JCD9KK=:=KL9F<G<=J
G:<A=K=$FKLALMLAGF=FFA;@L?=J9<=<A=MFL=J<J`;CL=+GKALAGF<=JJ:=AL=J	
CD9KK=KA;@=JL=FMF<J=HJG<MRA=JL=FAF<=E.;@MD=RMJ$FKLALMLAGF<=KAK	
RAHDAF9J9HH9J9L=KOMJ<=
 $FF=J@9D: NGF@5?2EE ;@C5OAJ<<A=.;@MD=
9DK=AF=KGD;@=$FKL9FR<=JAKRAHDAF9JE9;@L<AKCMLA=JL
=J/=PL:=JA;@L=L
OA=<=F&AF<=JF<A="=K;@A;@L=<=K"=K;@D=;@L=K<=J=JNGF.H9P:=A?=	
:J9;@LOAJ<<=E"=K;@D=;@L9M><=KK=F"JGa?JMF<:=KALR<A= DL=JF<=J
&AF<=J 9DK*E2E2C6 9J:=AL=F
 KOAJ<9DKG FMJ <A="=K;@A;@L=<=J G:=J=F
&D9KK= N=JEALL=DL
A=&AF<=J A<=FLA>ARA=J=F KA;@ B=<G;@ FA;@LEAL <=J
&D9KK= A@J=J DL=JF KGF<=JFEAL<=F9<DA?=F"JGa?JMF<:=KALR=JF
MJ;@
<A= AFL=JF= !GC9DAKA=JMF? 9M> <A= &AF<=J OAJ< <9K "=K;@=@=F AJGFAK;@
N=JEALL=DL

9JF=F MHHD=N<= KEYDD9JF9 G;@ KZ? >J9E>_J KA? @MJ KLQJCGJF9 NYD	
LJ9<= KA? ML _N=J <= :DG<:=KLYFCL9 >YDL=F
= KLJ=<E=< <= KZJ9<=
G;CKZ<=:D_<<= BM:D9<=_N=J K=?J9JF9G;@ ?BGJ<= MHHFQ9 KLJA<K	
HD9F=J LADDK9EE9FKE=<<=FEYCLA?=NGF.H9PE=<?=F=J9D=F
=
N9J FMEE=J A<=F KLJYNK9EE9EG<A?9 L9HHJ9 KN=FKC9 @YJ=F KGE
KLJ=<>_J=LLZD<JA?L>GKL=JD9F<
=N9JKLGDL9_N=J9LLA<=KKKH=LKJA<AL
=F E=<D=E 9N <=F YLL ZL NADC=F <=J9K >9J FM :9J9 N9J =F >J=<DA?
KL9L9J=


6A=&AF<=J=JD=:L=F<9K&F9DD=FMF<K9@=FNGJKA;@OA=<A=.LJ=AL	
CJY>L=KA;@`:=J<A=:DML:=>D=;CL=F!=D<=JOYDRL=F
.A=CYEH>L=FEAL
9M;@ KA= N=JOMF<=L=F KA= :DML=L=F BM:=DL=F `:=J <A= .A=?=J MF<
=FLOA;C=DL=FF=M=.;@D9;@LHDYF=RMK9EE=FEAL<=EEY;@LA?=FNGF
.H9PEAL<=E"=F=J9D
.A=O9J=F=AF=)MEE=JAF<=EKLJ=:K9E=F
EMLA?=FL9H>=J=FK;@O=<AK;@=F#==J<9K>`J=AF:=L9?L=K19L=JD9F<
CYEH>L=
.A=O9J=FKLGDR<9J9M><9KK9F<=KK=F.HALR==AF(AL?DA=<
<=K"=K;@D=;@LK ?=JALL=FO9J >`J<9K A@J19L=J FMFFMJ=AF >JA=<DA	
;@=J*E2E2C6O9J
7

 .A=@=<9RMJNA<KGF@=<3:=5?:?8:CRC6=D6.


 .A=@=<9RM9M;@+=L=JKKGF6?72C=:82F?56C<=2DD6?.
g

 .A=@=<9RM9M;@@DEG	)ADKKGFm=LKLGJ9DY??KH=D=Lh.


 'G	%G@9FKKGF@5?2EE;@C5
6= .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

MJ;@<=F/=PLOAJ<<9KAD<=AF=J AF@=AL=FLOGJ>=F<A=KA;@`:=J<=F
)9LAGF9DKLGDR<=>AFA=JL
A=AJGFAK;@= JRY@D=J<AKL9FRE9;@L<=MLDA;@<9KK
<A=&AF<=J AF A@J=E"=>`@D<=K(AL=AF9F<=JKEAL<=E=<D=F"=K;@D=;@L
`:=JK=@=F<9KK KA= >`J<A=K=K"=K;@D=;@L:DML=FMF<:DGa=AF=)MEE=J
KAF<
=?JA>>=<A=F=?9LAN:=K=LRLKAF<=J@9DL=FKG<MJ;@<A=L=PLM=DD=$JG	
FAKA=JMF?=AF=HGKALAN=)GL=
=MLDA;@OAJ<9M;@<9KK<A= AF@=ALAE)9	
LAGF9DKLGDR<A=&D9KK=FRMK9EE=F@YF?=9MK:D=F<=LN=J9DL=LAKL
M;@@A=J
DA=?L=AF=$JGFAKA=JMF?NGJ<A=&AF<=J:=F=FF=F<9K19L=JD9F<K=D:KL9DK
9DL=JL`EDA;@N=JO=F<=FKG=AF=F=?JA>><=J=LO9K)=?9LAN=K9MK<J`;CL
G@F=<A=KRM=JC=FF=F
E<=MLDA;@KL=FOAJ<<A=$JGFA=AED=LRL=F.9LRAF
<=J=F=FFMF?<=K>JA=<DA;@=F*E2E2C6
!`J<A=&AF<=JK;@=AFL @J=<9JAF
RM DA=?=F=AF*E2E2C6 >`J<A=K=KEY;@LA?="=K;@D=;@LRMK=AF
"=J9<= AF
<=J=R=A;@FMF?<=K*E2E2C69DK>JA=<DA;@O=J<=FKGOG@D0JK9;@=9DK9M;@
&GFK=IM=FR<A=K=J#9DLMF?9MK?=<J`;CLMLGJALYLK@_JA?C=ALMF<1=J@9J	
J=FAF<=JRM?=GJ<F=L=F?=K=DDK;@9>LDA;@=F+GKALAGF
)G;@<=MLDA;@=JOAJ<
<A=K AF <=J >GD?=F<=F =K;@J=A:MF? =AF=J 0FL=JJA;@LKKLMF<= AF <=J <A=
'=@J=JAF <A= &AF<=J AF <A= -MAF= <=J 9DL=F MJ? <=J=J NGF .H9P >`@JL

MJ;@<A= JRY@D=JAFKL9FROAJ<<9K"=K;@=@=FN_DDA?F=MLJ9DOA=<=J?=?=	
:=F9:=J<MJ;@<A==K;@J=A:MF?<=J.R=F=JA=9M;@@A=JAJGFAK;@=AKL9FR
9M>?=:9ML
DD=KO9KNGF<=J=AFKLEY;@LA?=FMJ?<=J=JNGF.H9P`:JA?
AKL KAF< N=J>9DD=F= (9M=JF =AF N=JOAD<=JL=J H>=D:9ME <=J 9MK =AF=J
=@=E9DA?=F &DG9C= @=J9MKOY;@KL :=N_DC=JL AKL <A= .R=F=JA= FMJ NGF
.;@D9F?=F MF< 2`@DEYMK=F
 9EAL OAJ< <9K "=K;@D=;@L <=J=J NGF
.H9P<MJ;@<=F/=PL9DK<=E1=J>9DDMF<<9EAL<=E F<=F9@=E9JCA=JL
OY@J=F< <A=K <MJ;@ <A= !A?MJ=F FA;@L =JC9FFL OAJ<
 $E "=?=FL=AD A=
&AF<=JKAF<9L=EDGKNGJ=OMF<=JMF?
=J.;@MD=CGEEL<9EALAFF=J	
@9D: NGF@5?2EE ;@C5 <A=-GDD= =AF=JAKRAHDAF9JE9;@L RM <=J=F .AFF
MF<5O=;C =K AKL <A=J:=AL=JCD9KK= RM CGFLJGDDA=J=F m#=FF=K 6DYJ9JAF	
F9FKFE=JCMF?<
1=J>
7MF<=JNAKFAF? @9J LADD KQ>L= 9LL KLYJC9:9JF=FK
DGB9DAL=LE=<KALL@=JJKC9H
h6m$@J0FL=JJA;@L6<=J<=J'=@J=JAFFE=J	
CMF? <
 1=J>
7 @9L RME 5A=D <A= 'GQ9DALYL <=J &AF<=J ?=?=F`:=J A@J=J
#=JJK;@9>LRMKLYJC=F
h7A=KOAJ<NGJ9DD=E9F@9F<<=J!A?MJ/MJ=KN=J	
<=MLDA;@L
2A= <A=K=J KA;@ F9;@ MF< F9;@ AF <=F29D< RMJ`;CRA=@L MF<

 1?D
=:<

 .A=@=<9RM=:<

 @DEG	)ADKKGFm=LKLGJ9DY??KH=D=Lh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<9EAL =AF=F2=?OY@DL <=J <MJ;@ <=F /=PL 9DK .9;C?9KK= :=K;@JA=:=F
OAJ<OMJ<=:=J=ALK9F9DQKA=JL
/MJ=K-`;CRM?OAJ<B=<G;@FA;@LFMJ<MJ;@
<9K1=J@9DL=FK=AF=K19L=JKKGF<=JF9M;@<MJ;@<A=.LJMCLMJ=F<=J.;@MD=
=JCDYJL

)M <J_EE=J @9F J=<9F GE KZ?=F GE =D=CLJA;AL=LKN=JC=L GE 9LL
>_JK= MF<J=L E=< =LL NYD<A?L J_JKQKL=KE KZ 9LL E9F KDAHH=J :YJ9
N9LL=F HZ LGJH=L
#9F ?_J =F DAL=F NY<MJ 9N LJY
=F >MF?=J9J
#9F
?ZJKGEA=FQJ99N9DDL@9FNADD?_J99N9DDL@9FC9F
$FZ?J9>9LLA?9
<9?9JJY;C=J JMK=L
 $KCGD9FYJEAKKLYFCK9E@=L=FEGL@GFGEEALL A
KGEE9J=F HAF9F<= ?JZ
 #9F KLMC9K DAL=L >_J N9J <9? E=LG<AKCL
=>>=CLANL
#9F@ZF9KDAL=L>_JN9JB=J9KL>_JKAFCDMEHA?@=LG;@>MD@=L

#9FCYFF=J@MJ@9FCJQEH=J


6)MF LJYMEL =J K;@GF NGF<=J.Y?= NGE D=CLJARALYLKO=JC <9NGF
MF<J=LEAL=AF=E?=O9DLA?=F-G@JKQKL=ERMN=JK=@=FKG<9KKE9F
C=AF29KK=JE=@JRME#G>K;@D=HH=FEMKK
 JE9;@L=AF=FCD=AF=F
@Q<J9MDAK;@=F2A<<=J9MK#GDR
 J >MFCLAGFA=JL
 J ?=@LOA= AF=A	
F=E-9MK;@ NGF 9DD <=EO9K =J E9;@=FOADD NGF 9DD=EO9K =J
C9FF
!`J=AFA?=9JE=/9?=J=A;@L<=J-9MK;@
$F<=J.;@MD=AKL<9K
(AKKLJ9M=F?=?=FA@FEALL=FAE.GEE=JH=AFA?=F<?J9M
 JOAJ<B=	
<=F/9?=AF:AKK;@=F?=KL9M;@LE=L@G<AK;@=>>=CLAN
$FB=<=J+9MK=
OAJ< =J =LO9K >`J K=AF= +DMEH@=AL MF< #YKKDA;@C=AL ?=@YFK=DL
  J
>`@DLOA==JK;@JMEH>L
7

MJ;@ <9K C_JH=JDA;@= 29;@K=F MF< .;@JMEH>=F <J`;CL <=J /=PL =AF
?=AKLA?=K29;@K=FMF<.;@JMEH>=FKGOA=<9K29;@K=FG<=J.;@JMEH>=F
<=K =A?=F=F.=D:KL:AD<=K 9MK
=A/MJ= @9L<A=K==@9F<DMF? RMJ!GD?=
<9KK=J>GJL9F<A=.;@MD=K;@OYFRL
5O9JOAJ<N=J<=MLDA;@L<9KK<A=K>`J
K=AF=?=AKLA?=AD<MF?C=AF=F)9;@L=AD:=<=ML=L<9/MJ=K=D:KLKLYF<A?<A=
.;@MD:`;@=JDA=KLMF<KG?9J<9J`:=J@AF9MK<=FCLMF<=PH=JAE=FLA=JL
9	
<MJ;@<9KK=J<=J.;@MD=>=JF:D=A:LN=JDA=JL/MJ=B=<G;@<=F.L9LMK<=J
-=KH=CL9:ADALYL
/MJ=AKL<=J.;@MKL=J<=JFA;@L:=AK=AF=F'=AKL=F:D=A:L
<=JB=FA?= <=J 9M>>YDDL MF< 9:O=A;@L MF< <9>`J K9FCLAGFA=JL OAJ<
 A=K=
.9FCLAGFYMa=JLKA;@<9JAF<9KK<=J%MF?=>`JK=AF=MF9F?=E=KK=F=AD	
<MF?NGF>GJE9D=JAD<MF?9MK?=K;@DGKK=FOAJ<
=J/=PLR=A?LOA=<A=
.;@MD=<9J`:=J:=KLAEELO9FF<9K&AF<<A=:K;@DMKKHJ`>MF?9:D=?=F
<9J>
A=.;@MD=D=?L9DKG>=KLO9FF<9K.M:B=CL9MKJ=A;@=F<<AKRAHDAFA=JL

 'G	%G@9FKKGF@5?2EE;@C5
6= .
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

AKLMF<:=F=FFL.M:B=CL=9DKJ=KH=CL9:=DG<=J=JC=FFLA@F=F-=KH=CL9:A	
DALYL9:

/MJ= >A;C AFL=?ZG;@ DYK9 >_JHJYKL=F
+JYKL=F NADD= AFL= @9 @GFGE

N?ZF?K:=LQ?=L >JZFKCGD9F@9<=:MJAL=FF=<KYLL9F<=HZKCJA>L >JZF
DYJ9JAFF9F
#9FKCMDD=<J_B9=LLH9JZJYFF9LADDKLJ9>>

g=L?_J<=LK9EE9<Z@9F:=@_N=JKL9FF9@=EE9G;@9J:=L9

gM>_JKLZJNYD9LL@9FEZKL=DYK9>J9EK9<=EG<=JF

g1A>ZJK=GENACGEE=JFYJE9J=DYKNY?=FE=F9<=>9<=JFE=<=LL
>_JKLM;C=L@GL
)M>_JKLEZKL=NAK=LADD9LLCD9J9GKK

g=LYJK9FLf$@=EDA?@=LK_JB<=EG<=JFEQ;C=L>_JDYKFAF?=F


6/MJ=<MJ>L=FA;@LNGJ<=E+>9JJ=J<A=+J`>MF?9:D=?=F
=J+>9JJ=J
OGDDL= A@FFA;@L@9:=F
9K:K;@DMKKR=M?FAKNGF<=J.;@MD=@9LL=
=AF=F @=J9:K=LR=F<=FF@9F?NGF<=J'=@J=JAF=FL@9DL=F
 J KGDDL=
RMJ.LJ9>=FG;@=AFH99J%9@J=O9JL=F

g9KAKL=?9D=JEMKKRM#9MK=:D=A:=FMF<9J:=AL=F

gM N=JKL=@KL OG@D <9KK =J <A= +J`>MF?E9;@=FEMKK K9?L= <A=
(MLL=J

g2AJO=J<=FK=@=FG:OAJ<A=K=E2=?FY@=JCGEE=FE=AFL=<=J
19L=JEAL=AF=JN=JKL=;CL=FJG@MF?
)MFE`KK=FOAJ=JKLK;@9M=F
<9KKOAJCD9JCGEE=F

g9K KLAEELf $E"=@=AE=F LJ9M=JL=<A=(MLL=J K=@JO=?=F<=J
+J`>MF?
7

$F<A=K=J.R=F=OAJ<?=R=A?LOA=<A=J:=ALKOAJCDA;@C=AL<=JJ:=AL=J>9	
EADA= AE &GF>DACL EAL <=J .;@MDH>DA;@L KL=@L
 =MLDA;@ OAJ< 9:=J <9KK
/MJ=K >=@D=F<=J.;@MD9:K;@DMKKFA;@L 9DD=AF<MJ;@=AF=F=?9LAN=#9DLMF?
RMJAD<MF? K=AL=FK<=JJ:=AL=J>9EADA=:=?J`F<=L AKL KGF<=JF<MJ;@<A=
2ADDC`J<=JAKRAHDAF9JE9;@L.;@MD=<A=/MJ=9DK.LJ9>=<A=+J`>MF?K9:	
F9@E=N=JO=A?=JL
MJ;@<A=!A?MJNGF/MJ=K(MLL=JOAJ<<A=.GJ?=ME
<A=-=KH=CL9:ADALYL <=J !9EADA= 9MK?=<J`;CL <A= <A= .;@MD= A@J=E .G@F
<MJ;@<A=K=.LJ9>=9:KHJA;@L
9K!9RAL>`J<A=.;@MD=AKL<=EF9;@>`J<A=
!A?MJ/MJ=K=AFF=?9LAN=K

Z CGE EAFF=L 9N KCGD9F G;@ >_J>_DB=DK=F 9N @ZF=L 9N DAC?ADLA?	
@=L=FG;@9NEAKKLJG=F<=L9N9FKH=DFAF?9JF9HZ>MD@=L=F>J9E
=L
:J=<<=KA?ML_N=J<=>Z>J9E?ZF?9JF9<=EGLNADDA?9=JCYFF9F<=F9
G;@ CNYN<= <=E
 SN=F <=FF9 LA< @9<= N9JAL >_J?YN=K
(G<=L @9F

 'G	%G@9FKKGF@5?2EE;@C5
6=  .
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

FQKKCYFLN9J>_JKNMFF=LG;@AKLYDD=LZL=JKLG<=FYF<D_K?JZF9<
.Z
MHH?9N@9FZL=J9DDLK9EE9FK
#9FDYL<=L?ZKGE<=LNADD=


69C9E<A= JAFF=JMF?9F<A=.;@MD=MF<<A=1=J>GD?MF?9F<=F
#G@F 9F <A= "D=A;@?`DLA?C=AL MF< 9F <9K(AKKLJ9M=F 9F <A= F	
KHA=DMF?=F 9M> <A=#YKKDA;@C=AL
 .A= :J=AL=L= KA;@ `:=J <A=O=FA?=F
 J>GD?= 9MK `:=J <A= OA<=JOADDA?= F=JC=FFMF? MF< =JKLA;CL= KA=

.G?9J <A=K= 5=ALO9J N=J?=:=FK ?=O=K=F
=J(ML <=F =J F=MDA;@
N=JKH`JL@9LL=O9JN=JK;@OMF<=FMF<KL9LL<=KK=F=JKL9F<=AF=F<DG	
K=K"J9M9M>
.G?9:=J9DD=K9M>
 JDA=a=K?=@=FOA==KOGDDL=
7

=J/=PLR=A?L<9KK<A=!A?MJ/MJ=K<9K+GL=FRA9DRMJ.=D:KL:=>J=AMF?@9L
MF<<9KK<A=?=K=DDK;@9>LDA;@=F5MKLYF<=<A=K=K+GL=FRA9D=JKLA;CL@9:=F

A=!GD?=KAF<'=L@9J?A=MF<FLJA=:KDGKA?C=ALMF<<9KNGF@DEG	)ADK	
KGF :=K;@JA=:=F=M>?=:=F MF< KA;@EAL <=J '=:=FKKALM9LAGF:>AF<=F

=J/=PLR=A?L9M;@<9KK/MJ=C=AF AFR=D>9DDAKL

9JF=F >_JLJQ;CL=K=DD=J ?BGJ<=K LADD AF<ANA<M9DAKL=J
 6f7.CGD9F N9J
=F <JAN:YFC >_J <=F EBMC9 KN9EHA?9 >DGJ9F KGE NYPL= A <=KK
KCM??9 G;@ >_J <= KL9JC9 KEA<A?9 KL9EE9JF9 KGE :J=<<= KA? ML
_N=J9DDLAF?E=<KAF9CJGFGJKC9H9F<=FQLL>_JLJQ;C


6A= &AF<=J OMJ<=F MFL=J<J`;CL G<=J RM $F<ANA<M9DAKL=F ?=E9;@L

6f7A=.;@MD=O9J=AF=JMLKLYLL=>`J<A=O=A;@=HADRA?=!GJ9<A=
AF A@J=E .;@9LL=F OM;@K MF< >`J <A= KL9JC=F ?=K;@E=A<A?=F
.LYEE=<A=KA;@EALA@J=F&JGF=F`:=J9DD=K9MK:J=AL=L=FMF<F=M=
0FL=J<J`;CMF?K;@M>=F
7

.GOAJ< <=J#A=J9J;@A=F J=HJG<MRA=J=F<=@9J9CL=J <=J .;@MD= CJALAKA=JL
MF<?=R=A?LO=D;@=-GDD=KA=<9:=AKHA=DL<9KK<A=MFL=J=F&D9KK=F:=KL=	
@=F<=?=K=DDK;@9>LDA;@=#A=J9J;@A=F`:=JF=@E=F

 AF=MK=AF9F<=JK=LRMF?EAL<=J&GFLJGDDAFKL9FR<=J.;@MD=OAJ< AF<=J
=K;@J=A:MF? L@=E9LAKA=JLOA= KCADMF<=JF@9J<F9;@<=E:K;@DMKK
<=J.;@MDR=ALA@J=.;@MD:`;@=J9DK.;@A=aK;@=A:=:=FMLR=F
A=B`F?=J=F
&AF<=J ?A=a=F 9FK;@DA=a=F<29KK=J<MJ;@<A='_;@=J <=KM;@=K mE=<
9DD<=KKK_F<=JKCBMLF9>_J:M<h6mEAL9DDK=AF=FC9HMLL?=K;@GKK=F=F1=J	

  :<
.
>

  :<
.


  :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

:GL=Fh7
9KM;@MF<<9EAL<A=.;@MD= KQE:GDAKA=JL AE/=PL1=J:GL=
MF< MLGJALYLK@_JA?C=AL
  KCAD MF< =JF@9J< :=>J=A=F KA;@ KQE:GDAK;@
@A=JNGF
DD=J<AF?KO=J<=F:=A<=KHYL=J*E2E2C6<A=AFA@J=E0JKHJMF?K	
EADA=MN=J:D=A:=F
=J/=PLR=A?LKG<9KK=AF EH>AF<=F>`J<A==J>9@J=F=
AKRAHDAFA=JMF?NGJ@9F<=FAKL<A=K=KB=<G;@FA;@LKGO=ALJ=A;@LE=@J9DK
=AF= R=ALO=AK= H=JK_FDA;@=0FL=J<J`;CMF? <9JAF RM K=@=F
5MJ1=JYF<=	
JMF?A@J=J'=:=FKMEKLYF<=>`@JL<A=CD=AF=KQE:GDAK;@=-=NGDL=FA;@L=K
AKL=@=J=AF=N=JKHYL=L=:J=;@FMF?EAL<=J.;@MD=<A=<A=K=K=D:KLFA;@L
RMKH`J=F:=CGEEL
S@FDA;@MLD=JK.HJ=;@9CL<=FFA=E9F<@_JLKA=@L
<A=.;@MD=<=FCL=JF@9J<KMF< KCADKFA;@L
M;@@A=JOAJ<gOA=AE
"=<A;@Lj.L9L9JEQL=Fkg=AF1=JKM;@?=K;@AD<=JL>`JCMJR=5=ALMF<F9;@
<=E(GLLG jOA=MEAJKG A;@AJk<=JV:=JD=?=F=RM K=AFMF<(9;@L
9MKRM`:=F
 =KL=@=F<=(9;@LN=J@YDLFAKK= O=J<=F B=<G;@ FA;@L L9F?A=JL

.GOAJ<<A=NGF#GJ?:Q9F9DQKA=JL=.LJ9L=?A=<=Jm:JZCA?@=LhL@=E9LAKA=JL
AFF=J@9D: <=J=J E9F N=JKM;@L= (9;@LAFKL9FR=F 9M> :KL9F< RM @9DL=F
B=<G;@ FA;@L <A= :=KL=@=F<=#=?=EGFA= RM N=JYF<=JF
=MLDA;@OAJ<
=AF=OMKKLK=AF>`J<A=?=K=DDK;@9>LDA;@=!MFCLAGF<=J $FKLALMLAGF.;@MD=
<9J?=KL=DDL
 KCADMF<=JF@9J<J=9?A=J=F9M><A=K=$FKL9FREAL=AF=J@A=J
9DKCMJRKA;@LA?=FLOGJ>=F=F.LJ9L=?A=<=Jm:JZCA?@=Lh

=E?=?=F`:=J OAJ< <MJ;@ <=F +JGL9?GFAKL=F (AC9=D =AF= 9F<=J=
.LJ9L=?A= J=HJYK=FLA=JL
  J FAEEL <9K F?=:GL <=J AD<MF? 9F R=JKL_JL
`;@=JFA;@LKGF<=JF=A?F=LKA=KA;@9F
A=K=F=A?FMF?OAJ<<MJ;@<=F
/=PL 9Ma=J@9D: <=J $FKLALMLAGF <=J .;@MD= N=JGJL=L
 A= !A?MJ K;@9>>L
KA;@=AF=FKM:N=JKAN=F=A?=F=F5M?9F?RMEAF<=F`;@=JFN=JEALL=DL=F
2AKK=F
2=D;@R=FLJ9D=!MFCLAGF`;@=JFRMCGEELR=A?L<=J/=PL<MJ;@
<A= ?=K;@AD<=JL= %9?<(AC9=DK MF</MJ=K F9;@`;@=JF 9DK<A=K= AF <A=
.L9<L >9@J=FEAL=AF=E=AFRA?=F5A=D`;@=Jmg1A L9J:_;C=J >_J9DDL	
A@GHNAKC9<=(AC9=DLADD/MJ=
#9FK_?GFDQKL=?AJA?LEGL:_;C=JF9
6f7
g1A:=@_N=J<=E9DDA@GHf=LYJ:_;C=JKGENA:=@_N=Jfh6mg2AJ
F=@E=F`;@=J>`J9DD=KRMK9EE=F>D`KL=JL=(AC9=D/MJ=RM
.=AF=M	
?=FD=M;@L=L=F?A=JA?AF-A;@LMF?<=J`;@=J
6f7g2AJ:J9M;@=FKA=9DD=
f KKAF<`;@=J<A=OAJ:J9M;@=Ffh7

 .A=@=<9RM#GJ?:Q86?D:??6@49D<RED2>96E.
.
>

 .A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6=  .


  :<
.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

$FF=J@9D:NGF%ODD=@C?23=@>>2OAJ<.;@MD=OA=G:=F?=R=A?LFA;@LFMJ
9DK $FKLALMLAGF <=JAKRAHDAF9JE9;@L =FLOGJ>=F KGF<=JF9M;@ 9DK*JL<=J
 E9FRAH9LAGF m F NACLA? >9CLGJ >_J :9JF=L A <=FF9 >JA?_J=DK=	 G;@ LADD	
:DAN=DK=C9EHYJKCGD9F
h6m AFOA;@LA?=J!9CLGJ>`J<9K&AF<AF<A=K=E
=>J=AMF?K	MF< FLKL=@MF?KC9EH>AKL<A=.;@MD=
h7(9JLAFLJALL<MJ;@<A=
.;@MD= AF&GFL9CLEAL<=J2=DLm$FF= AKCGD9F>9FFK.N=JA?=<YJ >9FFK
1YJD<=FHZ:=K_CN9JB=<9?
h6mJAFF=FAF<=J.;@MD=?9:=K.;@O=<=F
<GJLO9JB=<=F/9?<A=2=DLRM=KM;@
h7$F$@C8:7E6CD:8O=J<=F:=A<=
*HLAGF=F<=J.;@MD=<AKCMLA=JL<A=B=FA?==AF=J(_?DA;@C=ALRMJ E9FRA	
H9LAGFOA=AF%ODD=@C?23=@>>29:=J9M;@<A==AF=J&GFLJGDDE9;@LOA=
AF@5?2EE;@C5
.GOAJ<<9KAF<=J.;@MD="=D=@JL=AF=AF=F:`J?=JDA;@=F
@=?=EGFA9D=F&MDLMJ	MF<"=K;@A;@LK<AKCMJKN=JGJL=L

"=G?J9>AF :D=N CAF=KAKC9 LADDK B9? CGE A>JZF KCGD9F
 %9? @9<= J=KL
D9F<=L MHH G;@ F=< >D=J9 ?ZF?=J AFF9F B9? >QDDL LAG ZJ E=F EAF
=J>9J=F@=L 9N D9F<=L G;@ ?=G?J9>AD=CLAGF=JF9 A KCGD9F ?A;C AFL= 9DDK
A@GH
 D<JA? @9<= B9? JZC9L HZ <= HD9LK=J KGE <=L KLG< GE A ?=G	
?J9>AF
)GJJC_HAF?KLG<<=LGEE=FAFL=<=FKL9FB9?CYF<=
6


7N
J=F9E:ALAGF DYJ<= B9?EA?<= LJZCA?9@AKLGJA=DYPGJF9G;@B9?@_J<=
E=<DA<K9EL HZ FYJ C9EJ9L=JF9 KL9HHD9<= KA? >J9E A <=L DAFB9DJ9C9
<9EE=L
 6


7 (=< :A:DAKC9 @AKLGJA=F :D=N <=L K9EE9 K9C
 1YD
@MFF=F LADD LGD>L= ZJ=L DYKL= B9? 9D<JA? EAF9 DYPGJ A <=F DADD9 LGJJ9
>ZFA?9DYP:GC=F
%9?DYKL=<AJ=CLMJ:A:=DF
.CGDDYJ9JF9N9JAFL=?D9<9
ZLEA?
 $:D9F< >A;C B9?KALL9 AKC9ENJZFFYJ B9?@9<= JZC9L9FNYF<9
K9EE9 GJ<9D9? KGE KLG< A :A:=DF
 QDACL N9J AFL= >_J m>9LLA?9 MF	
?9Jh


6"=G?J9>A=O9J>`JEA;@@AF=KAK;@:AKA;@NGF<=J.;@MD=C9E
$;@
O9J<9K'9F<E=@J=J=(9D= @AF9M> MF<@AFMFL=J ?=J=AKL:=NGJ A;@
R=@F%9@J=9DL?=OGJ<=FO9J9:=JE=AF= J>9@JMF?<=K'9F<=KMF<
<A="=G?J9>A=KLMF<=F AF<=J.;@MD=H9KKL=F`:=J@9MHLFA;@LRMK9E	
E=F
)A=O9J A;@<=F+DYLR=F:=?=?F=L`:=J<A==LO9K AF<=J"=G	
?J9>A=KL9F<
V:=J)GJJC_HAF?KL9F<<GJL=LO9K9:=JFA;@L<A=.L9<L
<A= A;@C9FFL=
6


7MKJ=AF=JE:ALAGF D=JFL=A;@<A= D9F?O=ADA?=F
"=K;@A;@LKD=CLAGF=FMF< A;@@_JL=EALD=A<A?RMO=FF<A=&9E=J9	
<=FAF<=EDAF=9D?=J9<=F.L9M:NGJ9FKLGDH=JL=F
6


7(AL<=JA:=D	
?=K;@A;@L=OMJ<==K?=F9MKG
2G@D:AKA;@<9KRO_D>L=%9@J=JJ=A;@L

 F<=JKGFEEC2??D<26?32C?5@>.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 (G9(9JLAFKGF$@C8:7E6CD:8.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

@9LL=D9KA;@FA=E=AF='=CLAGF=FAF<=ECD=AF=FLJG;C=F=F9D:=JF=F
'=@J:M;@
$;@ D9K<AJ=CL9MK<=JA:=D
A=.;@MDD=@J=JO9J=FFA;@L
>JG@ `:=J EA;@
 (9F;@E9D EMKKL= A;@ AF <=J .;@9E=;C= KALR=F
O=FF A;@ <A= ?D=A;@=F MK<J`;C= :=FMLRL @9LL= <A= AF <=J A:=D
KL9F<=F
=J9JLA?=KO9JFA;@LK>`Jm9JE=&AF<=Jh
7

=J/=PL L@=E9LAKA=JL<9KK<9K"=D=@JL=FA;@LEAL(A9K J>9@JMF?=FRM	
K9EE=FH9KKL
 $E 0FL=JJA;@L O=J<=F <A= '=:=FKMEKLYF<= A@J=J &D9KK=
FA;@L RMJ.HJ9;@=?=:J9;@L
 $F<=J=K;@J=A:MF?)GJJC_HAF?K AE0FL=J	
JA;@LOAJ<"=K;@A;@L=AE@=JC_EEDA;@=F.AFF:=LJA=:=F=AF="=K;@A;@L=
<=J ?JGa=F +=JK_FDA;@C=AL=F
 9EAL R=A?L <=J /=PL OA= <A= $FKLALMLAGF
.;@MD=9DK<AKRAHDAFA=J=F<= $FKL9FR >MFCLAGFA=JLOA=#=FJACKKGF<A=K >`J
<A=5=AL9:>=KLKL=DDLmA= JRA=@MF?MF<<A=$FKLALMLAGF.;@MD=OMJ	
<=F $FKLJME=FL= RMJ1=JEALLDMF? <=J2=JL=<=J&D9KK=F?=K=DDK;@9>L MF<
<=J '=:=FKA<=9D= <=J GMJ?=GAKA=
h /JGLR <=J `:=JOA=?=F< HGKALAN=F
=O=JLMF?<=J.;@MD=AFF=J@9D:NGF%ODD=@C?23=@>>2N=J@9F<=DL9M;@
<A=K=J/=PL=AF=:`J?=JDA;@=AD<MF?K@=?=EGFA=
A=KOAJ<<MJ;@<A==	
K;@J=A:MF?<=KROA=?=KH9DL=F=F1=J@YDLFAKK=K(9JLAFKRMJ.;@MD=9MK?=	
<J`;CL

+Z=LLKYLL92E256@9FG;CKZKCGD9F >_J9LL<=F DB_?KZEQ;C=L DB_?
HZ=LL >AFLG;@=LL >JZF :9JF=FK @ZDD 9DD<=D=KG:=?JAHDA?L KHJZCE=F
<=F N9J <G;C@9FK >JAKL9<G;@ _G;@ @9F YDKC9<=<=FYFE=J9 A<=
LAEE9J<Z<=FN9J9DD<=D=KK9FF?=G?J9>A=FF9LMJDYJ9F


6M>=AF=JL92DDE6=J<A=.;@MD=9M;@O=ADKA=KGNA=DDG?AF=AF=J
>=AF=F MF< >`J <A= &AF<=J N_DDA? MF:=?J=A>DA;@=F .HJ9;@= 9:=J KA=
O9J<G;@K=AF=!J=AKL9LLMF<K=AF=$FK=DMF<=JDA=:L=KA=MEKGE=@J
AF<=F.LMF<=FAF<=F=FKA=?9FRO9@JO9J"=G?J9>A=)9LMJD=@J=
7

MJ;@<A=G:=F<9J?=KL=DDL=FO=F<MF?NGF&AF<=JH=JKH=CLAN=&AF<=J	
HGKALAGFMF<(GLAN <=K&AF<=K N=J@9F<=DF <A=/=PL=<A=<AKCMJKAN==	
K;@9>>=F@=AL NGF29@J@=AL MF< <=F <AKCMJKAN=F 5M?9F? @A=JRM m2=FF
E9F `:=J AKCMJK= AE #AF:DA;C 9M> A@J= 2AJCMF? F9;@<=FCL KAF< <A=
!9CLGJ=F 29@J@=AL (9;@L MF< 2AKK=F NGF =<=MLMF? O=AD AKCMJK=

 #=FJACKKGFm(9L=JA=DD`:=JKYLLA?LgKGRA9D9MK?=@MF?=JLh.


 #9JJQ(9JLAFKKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

9M>?JMF<<A=K=J!9CLGJ=F2AJCMF?=F=JR=M?=F
hAKCMJK=HJG<MRA=J=F
29@J@=AL
 9EAL AKL AF !GM;9MDLK (G<=DD C=AF= G:B=CLAN= 29@J@=AL ?=	
E=AFLKGF<=JF=AF2AKK=F<9KAFF=J@9D:=AF=J:=KLAEEL=F5=ALAFF=J@9D:
=AF=K:=KLAEEL=FAKCMJK=K9DKO9@J<=>AFA=JLOAJ<m0FL=J29@J@=ALAKL
=AF="=K9EL@=ALNGF?=J=?=DL=F1=J>9@J=F>`J<A=+JG<MCLAGF<9K"=K=LR
<A=1=JL=ADMF?<9K5AJCMDA=J=FD9KK=FMF<<9K!MFCLAGFA=J=FNGFMKK9?=F
RMN=JKL=@=F
h9EAL:=KALR=F=FCKQKL=E=<A=(9;@L<=K29@JKHJ=	
;@=FK AFA@J=J HG;@=
2AKK=FOAJ<<MJ;@AKCMJK=9DKO9@JG<=JMF	
O9@J ?=F=JA=JL m6f7 KQKL=EK G> CFGOD=<?= AFK;JAHLAGF 9F< J=HJ=K=FL9	
LAGF=F9:D=KGE=L@AF?KLG:=CFGOF9F<H=JKH=;LAN=KL9C=FO@ADKLGL@=J
L@AF?K9F<H=JKH=;LAN=K9J=E9<=AFNAKA:D= AJJ=D=N9FL9F< D9;CAF? AF AE	
HGJL9F;=
h9K2AKK=F<=KJ:=AL=JCAF<=KAKLMFO9@J<9<A=K=K2AKK=F
FA;@LRMJ29@J@=AL<=K@=JJK;@=F<=FAKCMJK=K?=@_JL<MJ;@<A=K=FFA;@L
O9@J?=KHJG;@=FOGJ<=FAKL
9.HJ9;@=9FAKCMJK=?=:MF<=FAKLMF<
.HJ=;@=FAEE=JAFF=J@9D:NGFAKCMJK=FKL9LL>AF<=LAKL<=J5M?9F?RME
.HJ=;@=FMF<RME1=JKL=@=F<=J.HJ9;@=<MJ;@<A=AKCMJK=N=JJ=?=DL

mAKCMJKhAKLFA;@L:DGa?=KHJG;@=F=2_JL=JKGF<=JF=AF=?JA>><=J
=<=MLMF?FA;@L:DGaOA==KCGEEL<9a:=KLAEEL=.A?FA>AC9FL=F
:=<=ML=FO9KKA=FMFE9D:=<=ML=FKGF<=JFOA=:=KLAEEL=<AKCMJ	
KAN= !GJE=F *:B=CL= MF< .M:B=CL= AF A@J=J $FL=DDA?A:ADALYL 9MK<J`	
;C=F
6f7 AFAKCMJKKL=DDLFA;@L=AF>9;@NGJ@9F<=F=+J9CLAC=FMF<
=RA=@MF?=F<9J KGF<=JF=J LJALL AF A@J=MK<JM;CK>GJE=F=AF MF<
AKLAF<A=K=E.AFF=HJG<MCLAN


1ADD9>9KKL<A=KOA=>GD?LRMK9EE=F

(=L9H@GJAK;@ ?=KHJG;@=F AKL =AF AKCMJK <=J )Y@J:G<=F >`J <A=
CGFCJ=L=F!GJE=F<=J.HJ9;@=gOG:=A<9FF<A=!DGJ9<A=9M><=E

 (ADDK6C:D<FCD.


 (A;@=D!GM;9MDLm
"=KHJY;@EAL(A;@=D!GM;9MDLh.


 1?D
-MG>>@F42F=E	#6I:<@?.


 .C=??K=2DD*6=7F=EFC6.

.A=@=<9RM9M;@(ADDK6C:D<FCD
.


 .C=??K@=:L<=F5MK9EE=F@9F?NGF2AKK=F'=K:9JC=AL.9?:9JC=ALMF<.HJ9	
;@= =:=F>9DDK @=JNGJ KA=@= <9RM =:<

 0F< AF<=E '9OD=J MFL=JKM;@L O9K J=	
KH=CL9:=D K9?:9J AKL CF`H>L KA= =:=F>9DDK 9F =AF=F5MK9EE=F@9F? NGFAKCMJK
MF< .HJ9;@= 9FMF< K=LRL <A=K AF =AF=F5MK9EE=F@9F? NGF-=KH=CL9:ADALYL 9DK
(9JC=JNGF&D9KK=KA=@=<9RM'9OD=JmAK?MKL=<KM:B=;LKh.


 MLD=Jm!`J=AFKGJ?>YDLA?=K'=K=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<AKCMJKAN=F)Y@J:G<=F?=<=A@L9DD=RM=AF=J:=KLAEEL=F5=ALMF<9F
=AF=E :=KLAEEL=F *JL N=JKLYF<DA;@=F =?JA>>= ME>9KK=F KGDD
 =	
?JA>>= <A= OAJ AF MFK=J=J B=O=ADA?=F .HJ9;@= N=JKLYF<DA;@ >AF<=F
>MFCLAGFA=J=FAEE=JFMJAE-9@E=FKH=RA>AK;@=JAKCMJK=


A=.HJ9;@=<=J.;@MD=OAJ<AF<=F/=PL=F9DK<A==AF=K:`J?=JDA;@=F"=	
K;@A;@LK	MF<&MDLMJ<AKCMJK=KHJYK=FLA=JLRM<=KK=F.HJ9;@=<9KJ:=AL=J	
CAF<C=AF=F5M?9F?@9L
"D=A;@R=ALA?AKL<9K.HJ=;@=F<=KJ:=AL=JCAF<=K
AF =AF=E :`J?=JDA;@=F AKCMJK MFN=JKLYF<DA;@
 =J?GE	'9JKKGF >9KKL
<A=K=+JG:D=E9LACRMK9EE=F AF<=EKA=<9J9M>N=JO=AKL<9KK<9K+JG:	
D=E<=J.HJ9;@= <=J0FL=J<J`;CL=F <9JAF:=KL=@= <9KK KA= C=AF= =A?=F=
.HJ9;@=@YLL=FA=.HJ9;@=<A=<9KJ:=AL=JCAF< AF<=J.;@MD==JD=JFL
K=AAEE=J<A=.HJ9;@=<=J9F<=J=F<A=9:KLJ9CL=.HJ9;@=<=J(9;@Lg<A=K
=JK;@O=J==AF1=JKLYF<FAK<=J0JK9;@=F>`J<A=0FL=J<J`;CMF?<=JE9F
9MK?=K=LRLAKL
$E.HJ=;@=FAE2A=<=J@GD=FNGF.HJ9;@=:=KL=@L9:=J
<A=(_?DA;@C=ALRMJ1=JYF<=JMF?NGFAKCMJK=F
A=K=FKH=CL:=J`;C	
KA;@LA?L9M;@!GM;9MDLK=D:KL<=JNGF<=FmKMCR=KKAN=F/J9FK>GJE9LAGF=F
<A=K=K O9@J@=ALKGJA=FLA=JL=F AKCMJK=Kh KHJA;@L <A= mMF9:DYKKA? <A=
0E9J:=ALMF?A@J=J=A?=F=F"=K;@A;@L=@=JNGJ:JAF?=Fh
!GM;9MDLE_;@	
L=<9@=J@=J9MK>AF<=FmOA=<A=(=FK;@=FKA;@MF<RO9JKA;@K=D:KLMF<
<A= 9F<=J=F <MJ;@ <A= +JG<MCLAGF NGF 29@J@=AL J=?A=J=F
h A=K=
+JG<MCLAGF NGF29@J@=AL 9DK-=?A=JMF?K>GJENGF(=FK;@=F`:=J(=F	
K;@=FOAJ<AF<=FMFL=JKM;@L=F/=PL=F9E=AKHA=D<=J$FKLALMLAGF.;@MD=
<9J?=KL=DDL<A=AF=AF=FAKRAHDAF9J9HH9J9L=AF?=:MF<=FAKL
2AKK=F<J`;CL

 1ADD9!F5:E9FE=6C.


 1?D
 =J?GE	'9JKKGF mJ:=L9JCD9KK=FK CNAFF9 G;@ CD9KKE=<N=L9F<=LK
:DG;C=JAF?h.


 (A;@=D !GM;9MDL m
 9K '=:=F A=  J>9@JMF? MF< <A= 2AKK=FK;@9>Lh AF
*49C:7E6? :? G:6C O?56?
 :ED 6E 4C:ED
 2?5  -
 g @?
 N
 9FA=D
=>=JL !J9F[GAK  O9D< 9MK <=E !J9FR_KA;@=F NGF (A;@9=D AK;@G>> 0DJAC=
GC=DE9FF #GJKL J`@E9FF #9FK	A=L=J "GF<=C #=JE9FF &G;Q:9 %`J?=F
.;@J_<=J!J9FC>MJL9E(9AFg.


  :<

 (A;@=D!GM;9MDLm
AKCMKKAGFNGE
(9AhAF*49C:7E6?:?G:6CO?	
56?
:ED6E4C:ED
2?5 -
g@?
N
9FA=D=>=JL!J9F[GAK O9D<
9MK <=E !J9FR_KA;@=F NGF(A;@9=D AK;@G>> 0DJAC= GC=DE9FF #GJKL J`@	
E9FF #9FK	A=L=J "GF<=C #=JE9FF &G;Q:9 %`J?=F .;@J_<=J !J9FC>MJL 9E
(9AFg.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

@A=J 9M;@ KGRA9D= +=JKH=CLAN=F 9MK
9EALOAJ<2AKK=F AFF=J@9D: <=J
/=PL= AF ?=K=DDK;@9>LDA;@= AKCMJK= MF< <=J=F(9;@LKLJMCLMJ=F N=JGJL=L

(A9AKLAF<=JG:=F9F9DQKA=JL=F.R=F=FA;@LFMJ=AF&AF<KGF<=JF=AFJ	
:=AL=JCAF<$@J=+=JKH=CLAN=AKLFA;@LFMJ<A=<=K&AF<=KKGF<=JF9M;@<A=
<=K J:=AL=JK
 =J /=PL R=A?L <9KK A@J 2AKK=F NGF29@J@=AL 9MK?=	
K;@DGKK=FAKLMF<KGEAL?=K=DDK;@9>LDA;@FA;@L9F=JC9FFLOAJ<
9KAD<<=K
mDAFA=9D?=J9<=FhN=J<=MLDA;@L<A=K=<AKCMJKAN="=F=JA=JMF?NGF29@J@=AL

9KmDAF=9D?=J9<=hKQE:GDAKA=JLO9@J?=KHJG;@=F=K2AKK=FNGF<=E(A9K
2AKK=F 9:O=A;@L MF< 9DK MFO9@J ?=C=FFR=A;@F=LOAJ<
=J /=PLE9;@L
<A=K<9<MJ;@<=MLDA;@<9KK(A9K2AKK=F AFF=J@9D:<=KK;@MDAK;@=F2AK	
K=FK<AKCMJK=K FA;@L L@=E9LAKA=JL OAJ<
 MJ;@ <A= $FKLALMLAGF <=J .;@MD=
OAJ<29@J@=AL J=HJG<MRA=JL
  AF :O=A;@=F NGF <=J ?=J9<=F 'AFA= KGDD
N=J@AF<=JLO=J<=F
#=F<JA;CR=A?L<9KK<A=.;@MD=<MJ;@A@J=(=;@9FAK	
E=F&AF<@=ALEALCGFKLJMA=JL

$L6K;@GGDFE=JCMF?<
1=J>
7L@J=O9KA<=L@=;@AD<kKjCFGOD=<?=k
<=JAN=< >JGEH9J=FLK;GEEMFALQH==J?JGMH9F<H=JKGF9D=PH=JA	
=F;=
$FKL=9<AL<=E9F<=<9KL9L=G>A?FGJ9F;=
.=;GF<DQALJ=IMAJ=<
MHGFH9AFG>HMFAK@E=FLMKM9DDQH@QKA;9D9>GJEG>:=@9NAGMJ9;	
;GEH9FA=<:Q9K=LG>J=D9L=<9LLALM<=KO@A;@J=AF>GJ;=<L@=;@AD<kK
<=H=F<=F;= 9F< NMDF=J9:ADALQ 9F< AF L=JEK G> <=>=J=F;= LGO9J<K
=KL9:DAK@=<9ML@GJALA=KALKKG;A9D;D9KK


A=K=!MFCLAGFJ=HJYK=FLA=JL9M;@<A=!A?MJNGF(A9K=JKL=J'=@J=JAF<A=
KA;@ ?=?=F =AF= K=D:KL?=D=AL=L= AD<MF? <=K (Y<;@=FK 9MKKHJA;@L <9K
:=J=ALK NGJ <=J  AFK;@MDMF? '=K=F ?=D=JFL @9L m=L YJ AFL= 9DDK :J9 9LL
:9JF=FDYJKA?DYK9@=EE9KC9B9?KY?9E9<9EB9?YJAFL=9DDK?D9<ZL<=L
KC9B9?KY?9E9<9E
h6m KAKL`:=J@9MHLFA;@L?ML<9KK<A=&AF<=JRM
#9MK= D=K=F D=JF=F<9KEMKKA;@(9<9EK9?=F A;@:AF`:=J@9MHLFA;@L
>JG@<9J`:=J<9KEMKK A;@(9<9EK9?=F
h7 AF=HY<9?G?AK;@==?J`F	
<MF?OAJ<FA;@L?=DA=>=JLKGEAL J=HJYK=FLA=JL<A=!A?MJ<=J'=@J=JAF=AF=
$FKL9FR<=J&GFLJGDDE9;@L.;@MD=9MK<=J=FV:=JO9;@MF?KJ9MEKA;@(A9
MF< A@J= (MLL=J <MJ;@ <9K '=K=F RM #9MK= @=J9MK:=?=:=F @9:=F
 A=

 1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 1?D
=:<

 #=F<JA;CmGFKLJM;LAGFK9F<-=;GFKLJM;LAGFKG>JALAK@@AD<@GG<h.


 (G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

.;@MD= 9DK $FKL9FR =AF=J &GFLJGDDE9;@L CJALAKA=JL= 9M;@  DAK= *LL=K=F	
%=FK=F

)YJ:9JF=L:DANALNA<H9KKK=PgKBMZJCGEE=JZL=JKL9L=FAFA@=EE=L
G;@ ?_J KAF JYLL ?YDD9F<=
'ADD=*DD==DD=J DADD9(9B	JALL KC9DD:_JB9
KL9L=FKKCGD9<YJE9FHJGHH9J<=E>MDD9E=<>_J<GE9J9N9DD9KD9?
>_J9LLN9J9KYCJ9GE9LL<=KC9DD:DA DAC9 DQ<A?9KD9N9JMF<=JKL9L=F
KGE>9JG;@EGJN9JAL


62=FF <9K &AF< MF?=>Y@J K=;@KgKA=:=F %9@J= 9DL ?=OGJ<=F AKL
CGEEL OA=<=J <=J .L99L AFK #=AE MF< E9;@L K=AF -=;@L ?=DL=F<

&D=AF*DD= G<=J CD=AF(9B	JALL KGDD=F <A= KL99LDA;@= .;@MD= :=?AF	
F=FOGE9FKA=NGDDKLGH>LEAL9DD=FE_?DA;@=F1GJMJL=AD=FMEKA	
;@=JRM K=AF<9KK KA= ?=F9MKG ?=@GJK9E=.CD9N=FMFL=J <=E.L99L
O=J<=FOA=19L=JMF<(MLL=J=KO9J=F
7

2A=<A=K=&GFLJGDDE9;@L >MFCLAGFA=JLR=A?L$@C8:7E6CD:89E1=J@9DL=F
#=<NA?K <A= RO9J A@J=J /G;@L=J ?=?=F`:=J A@J= )A;@L9F=JC=FFMF? <=J
'=@J=JAF YMa=JL 9MKF?KL NGJ <=JMLGJALYL <=J $FKLALMLAGF .;@MD= A@J=
/G;@L=J9:=J<G;@AF<=J=FV:=JO9;@MF?KJ9MEK;@A;CLMF<KA=RME"=	
@GJK9E=JE9@FL

(=F<=L:DAJ FG?:9J9:JZC >_JKLZK >_DDEGJ MF<9F A 9DDLE=<@ZDD=L
@GF >A;C
(=FFM @9J @GF J=<9F >ZLL 9?? LADD<A? KZ <M >ZJ >_JK_C9
KC_L9 <A? KZ :J9 <M C9F
 .N9J9 9D<JA? G@_NDA?L ?_J 9DDLA< KGE @GF
KY?=J G;@ DYJ <A? <AF9 DYPGJ .N9J9 @=FF= >_J 9DD <=D 9D<JA? G@_N	
DA?L

6:=J <9K ?A:L FMJ&J9;@ N=JKL=@L KA;@ ?9:(MLL=J AF 9DD <=J 5M	
KLAEEMF? <A= KA= =J@A=DL F9;@
 :=J FMF @9L KA= K;@GF "JGDD 9M>
A;@ :=CGEE=F 9DKGEMKKLM N=JKM;@=FA;@ KG ?ML RM :=F=@	
E=FOA=MC9FFKL
FLOGJL=FA=MF@_>DA;@E9;@AEE=J9DD=KKG
OA= KA= K9?L MF< D=JF= =AF= '=CLAGF=F FLOGJL= A@J NGJ 9DD=E
FA=E9DKMF@_>DA;@7


  DAK= *LL=K=F	%=FK=F m&NAFF9F G;@ KL9L=Fh C2?5   AF C36E2C	
CRC6=D6? X >O??6?D 6==6C >O?D<=:896E6?D CRC6=D6 EE FCG2= 2G =:D6 &EE6D6?	
!6?D6?D <G:??@A@=:E:D<2 2CE:<=2C : C36E2C6? @49 C2?5 AP 	E2=6E @?
 N

$F?JA<+JAE9F<=J.LG;C@GDEg.


 (G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

$F<=JG:=FMFL=JKM;@L=F.R=F= AF<=J?=R=A?LOAJ<OA=<A=2=DL=J>9@	
JMF?<=KJ:=AL=JCAF<=KEAL<=EAF<=J.;@MD="=D=@JL=FCGDDA<A=JLO=J	
<=F 9:=JFA;@LFMJ JRA=@MF?KE=;@9FAKE=F<=JAKRAHDAF9JE9;@L 9M>?=	
R=A?LKGF<=JF9M;@(_?DA;@C=AL=FRM<=J=F0FL=JO9F<=JMF?
A=K=O=J	
<=F AF =AF=F 5MK9EE=F@9F? RMJ .HJ9;@= ?=K=LRL
 =K;@JA=:=F OAJ< AF
<A=K=J.R=F=FYEDA;@9M;@OA=(A9KA;@.HJ9;@=9F=A?F=LMF<=KOAJ<
9F?=<=ML=L<9KK<A=F=A?FMF?NGF.HJ9;@=9DK =AF=JL&D9KK=FC9EH>
:=LJ9;@L=LO=J<=F C9FF
 m)YJ(A9 9FNYF<=J KA? 9N :A:DAKC9 jGJ<9D9?k
:=KLJ9>>9K@GF
!_J KZ<9FLH9KK9JKA? AFL= >_J j>9LLA?9MF?9Jk
h 6m2=FF
(A9KA;@:A:DAK;@=JjMK<J`;C=k:=<A=FLOAJ<KA=:=KLJ9>L
=FFKG=LO9K
?=@_JL KA;@ FA;@L >`J j9JE= &AF<=Jk
h7 (A9 :=FMLRL EAL <=F :A:DAK;@=F
2GJL=F <A= .HJ9;@= <=J AKRAHDAF9JE9;@L MF<O=F<=L <A=K= ?=?=F =AF=
 JRA=@MF?<A=(A9AF<=J`:=JO9;@L=F.H@YJ=<=K+9FGHLA;GFKHD9LRA=JL

29K<MJ;@<A==F=FFMF?<=K'=K=:M;@=K9DKLJG;C=FMF<9D:=JFFMJ9F	
?=<=ML=LOAJ<AKL<9KKAF<A=K=EM;@<A=A:=D>`J<A=.;@`D=J9MK?=D=?L
OAJ<MF<<=J'=K=JC9FFKA;@<=FC=F<9KK<A=K=MKD=?MF?=:=F>9DDKDA	
F=9D?=J9<==J>GD?L
(A9<A=<AJ=CL9MK<=JA:=DDA=KLC9FFEAL<=F2GJ	
L=F<=JA:=D<A=K=MKD=?MF?ME<=ML=F=LO9K<9KA@J9DKJ:=AL=JCAF<
9DK /=AD <=K `:=JO9;@L=F -9MEK <=K +9FGHLA;GFK FA;@L RMKL=@L
 #A=J
J=HJYK=FLA=JL (A9 FA;@L FMJ <A= +GKALAGF <=K J:=AL=JK KGF<=JF ?=J9<=
<MJ;@ <A==K;@J=A:MF? <=J .HJ9;@9F=A?FMF? <MJ;@ <A=  J?J=A>MF? <=K
-=<=J=;@L=K9M;@<A=+GKALAGF<=KJ:=AL=JN=J>9KK=JK

 LO9K)=M=KRMK;@AD<=JFAKLF9;@MLD=JFA;@L9F<=JK9DK<MJ;@5ALA=	
J=FE_?DA;@
$FF=J@9D:A@J=J/@=GJA=H=J>GJE9LAN=J.HJ=;@9CL=KAF<MK	
K9?=FFMJ9DK5AL9L=9DK2A=<=J@GDMF?=FE_?DA;@
 $FF=J@9D:<=K2A=	
<=J@GD=FKDA=?L<A=(_?DA;@C=ALRMJ1=JYF<=JMF?AF<=ESMa=JMF?=FEAL
A@J=EMJKHJ`F?DA;@=F&GFL=PL:J=;@=FMF<KA;@F=M=&GFL=PL=9F=A?F=F
>`J<A=KA=FA;@LNGJ?=K=@=FO9J=F
.GE`KK=F<9KJ:=AL=JCAF<MF<<=J
J:=AL=JN=J>9KK=JKA;@<A=:=KL=@=F<=.HJ9;@=9F=A?F=FMF<A@JAE5ALA=	
J=F=AF=F=M==<=MLMF??=:=F
M;@@JGFKKGFMF<9@DO=AK=F9M><A=
=AF?=`:L==<=MLMF?NGF.HJ9;@=@AF
.A=<=>AFA=J=F.HJ9;@=9DKCMDLM	

 1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


  :<

 .A=@=<9RM9M;@=:<

 .A=@=<9RMMLD=J@5:6D+92E$2EE6C.
PAA

 1?D
MLD=JI4:E23=6*A6649.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

J=DD=F .L=M=JMF?KE=;@9FAKEMK RMJ &9L=?GJAKA=JMF? MF<#9FLA=JMF? NGF
0EO=DL
.HJ9;@=O=J<=<MJ;@<A=F=A?FMF?NGF-=?=DF=JD=JFL<=F=F
E9F>GD?=FC9FF<A=E9F9:=JFA;@LK=D:KL>GJEMDA=J=FC_FF=
M><A=K=
JL=JD=JF=E9F9M;@KGRA9D=-=?=DF>`J=AFKGRA9D=K5MK9EE=FD=:=FMF<
:=LJ9;@L=<A=K=K;@DA=aDA;@9DK9DD?=E=AFE=FK;@DA;@
A=K=-=?=DFD=JF=
E9F9M;@AFF=J@9D:<=J JRA=@MF?g9DD=J<AF?KFA;@L<MJ;@9:KA;@LDA;@9DK
 JRA=@MF? >GJEMDA=JL=GLK;@9>L=F<9<A=-=?=DF9M;@<=F JRA=@=F<=F
MF:=OMKKL K=AF C_FF=F
 1A=DE=@J K=A=F <A= -=?=DF =AF?=:9ML AF <A=
.LJMCLMJ=FAE5MK9EE=FKHA=DROAK;@=F<=E&AF<MF<<=E JO9;@K=F=F
MF< AF <=F KHJ9;@DA;@=F )M9F;=F <=J=J E9F KA;@ MF:=OMKKL :=<A=F=

&MDLMJKH=RA>AK;@= $<==F `:=J -9F? G<=J "=FMK K=A=F <9@=J G>L AF <A=
.HJ9;@==AF?=:9ML<A=KA;@9M;@<9K&AF<>J`@9F=A?F=LMF<9DKF9LMJ?=	
?=:=F9M>>9KKL

2A= <9K J:=AL=JCAF< KA;@ .HJ9;@= MF< KHJ9;@DA;@ N=JEALL=DL= AK	
CMJK=9F=A?F=LMF<<A=K=<MJ;@<A=F=A?FMF?N=JYF<=JLR=A?L$@C8:7E6C
D:8 9F@9F< <=JMK=AF9F<=JK=LRMF? <=J +JGL9?GFAKLAFEAL 'AL=J9LMJ
=J
5M?9F?RMJ'AL=J9LMJOAJ<<MJ;@<A=!A?MJ=AF=J'=@J=JAFN=JEALL=DL<A=
<=J:=J=ALK=JOY@FL=F'=@J=JAFMF<<=ENGFA@JH=JKGFA>ARA=JL=FAKRAHDA	
F9J9HH9J9L?=?=F`:=J?=KL=DDLOAJ<m%9?:=@_N<=AFL=9DDKKL9N9G;@DBM<9A
<=F KCGD9F
 )YJ DYJ9JAFF9F EYJCL= 9LL B9? DYKL= J=FL >JZF :D9<=L MHH	
EMFLJ9<=@GFEA?9LL_N9EA?@=EE9
h 6m$;@EMKKL=?9JFA;@L:M;@	
KL9:A=J=FMF<D9MLA=J=FAF<A=K=J.;@MD=
DK<A='=@J=JAFE=JCL=<9KKA;@
J=AF NGED9LL D=K=F CGFFL= =JEMFL=JL= KA=EA;@ RM #9MK= RM `:=F
h7
$F<=E<9K(Y<;@=F=AF=F5M?9F?RM'AL=J9LMJ=J@YDL<=JFA;@L<MJ;@<=F
AKRAHDAF9J9HH9J9L `:=JO9;@LOAJ<OAJ< K=AF= =A?=F= +JG<MCLANALYL >J=A	
?=K=LRLMF<(A9:=?AFFLRMK;@J=A:=Fm0F<=JEAFKCGDLA<NA<#GDEKL9<
@9<=B9?:_JB9LKCJAN9N=JK
h6m2Y@J=F<E=AF=J.;@MDR=ALAF#GDEKL9<
@9LL=A;@:=?GFF=F1=JK=RMK;@J=A:=F
h75MFY;@KL:=KL=@L<9K.;@J=A:=F
AE 5ALA=J=F
 (A9K "=<A;@L= KAF< FA;@L GJA?AF=DD KGF<=JF m6f7 A<=D
J=EAFAK;=FK=J >JZF >9JEGJK HGKLADD9h 6m6f7 D9ML=J -=EAFAKR=FR=F 9MK

 1?D
&9JAFJGFKKGF"M<JMF9@Dm&MDLMJCMFKC9HG;@N=L9F<=hAF2C?:E:5
@49CF>@?
N
&9JAFJGFKKGF(9JA9FF==<=J:D9<"M<JMF9@D'9JK*DKKGF
=F?L.9F<AF(9DE_g.


 1?D
=:<

 (G9(9JLAFKGF$@C8:7E6CD:8.


  :<
.


  :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

"JGaEMLL=JK"=:=L:M;@h7AFF=J@9D:<=J=J<9K(Y<;@=F=AFJ=DA?A_K=K J	
RA=@MF?KA<=9DRME"=@GJK9EOA=<=J@GDL
=J/=PLR=A?LKGOA=<9K.M:	
B=CL (A9 :=?AFFL <A= 2=DL AF <=J 2A=<=J@GDMF? =A?=FKLYF<A? 9MKRM	
<J`;C=FMF<KGEALEALRM?=KL9DL=F
S@FDA;@OA=<A=!A?MJ=F/MJ=MF<(A	
C9=D AF@5?2EE ;@C5 ?=?=F`:=J?=KL=DDLO=J<=FOAJ<(A9 <A=!A?MJ <=J
#9FF9?=?=F`:=J?=KL=DDL
2Y@J=F<(A9<A=.HJ9;@==J?J=A>L:D=A:L#9FF9
KLMEE

.L9;C9JK #9FF9 E=< @=FF= N9J <=L KZ 9LL @GF AFL= CMF<= DYK9
AFF9FLADD
  F ?MEE9 A >9LLA?KLM?9F DYKL= DYPGJ E=< @=FF= G;@
?MEE9F LB9L9<= DYP9FGEG;@GE A?=F KZ9LL#9FF9 DYJ<= KA?<=F
ML9FLADD ML9F 9LL CMFF9 :GCKLYN=JF9
 6


7 *E @GF DYJ<= KA? JACLA?L
>A;CB9?9D<JA?@_J9


6JE=#9FF9 EAL A@JO9J =K KG <9KK KA= FA;@L NGED9LL 9:D=K=F
CGFFL=
 AF 9DL=K(`LL=J;@=F AEJE=F@9MK D9K <A= '=CLAGF=FEAL
A@J MF< <9K(`LL=J;@=F E=;C=JL= <A= '=CLAGF OA=<=J MF< OA=<=J
@=JMFL=J KG<9KK#9FF9 KA= 9MKO=F<A? D=JFL= G@F= <A=M;@KL9:=F
RM:=@=JJK;@=F
6f7*:KA==KB=E9DKJA;@LA?D=JFL=@_JL=A;@FA=
7

9#9FF9FA;@LD=K=FC9FFC9FFKA=9M;@FA;@LK;@J=A:=FMF<C=AF==	
F=FFMF?=F <MJ;@>`@J=F
 .A= AKL FMJ RM =AF=E 5ALA=J=F >Y@A? AF <=E =K
C=AF= *HLAGF 9M> 1=JYF<=JMF? AFF=J@9D: <=J 5AL9LAGF ?A:L
 .G :D=A:L
#9FF9AEJE=F@9MKRMJ`;C
A=@A=J<AKCMLA=JL=!MFCLAGF<=J.;@MD=9DK
AKRAHDAF9JE9;@L9DK*JL9F<=EFMJKLMEH>9MKO=F<A??=D=JFL=K2AKK=F
9:?=>J9?LOAJ<MF< <A= AF<ANA<M=DD= FLOA;CDMF?<=J CAF<DA;@=F+=JK_F	
DA;@C=ALFA;@L=JO`FK;@LAKLCJALAKA=JL=9M;@&=Qm0F<=J<=KK9NZ?KCN9DH
<GEF9@BYJFGJF9 >_J<MEE9KG;@>_JKLMEE9KKBYD9JF9 DYJ9JF9KKGEDYJ	
BMF?9JF9K
h6m0FL=J<A=K=E2=DD=F?=HDYLK;@=JO=J<=F<A="=@AJF=:=	
LYM:LO=J<=F<A=.==D=FN=J<MEELMF<N=JKLMEEL<A=<=J'=@J=JOA=<A=
<=J'=@JBMF?=F
h7A=K=JKH=CLOAJ<9M;@AF%ODD=@C?23=@>>29M>?=	
?JA>>=F
 .G @=AaL =K `:=J (9JLAF <9KK =J KYELDA;@= '=CLAGF=F m=>L=J
:GCKL9N=Fh6mOGJLO_JLDA;@h7:=@=JJK;@LMF<RM<=E&AF<OAJ<<9KK<A=
'=@J=J9DK?ML=K=AKHA=DHJYK=FLA=J=Fm#9F:D=N<=FDQ<A?9GCD9F<=JDA?L

  :<
.


 &=Q2C?6EDPC9F?5C256  .


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

J9::D9F<=DYP>J9EKY?9JCDAHH9FKGE<=H=C9<=HZ
h6m JOMJ<=<A=?=	
@GJK9E=L9<=DDGKJ9LL=JF<='=CLAGFK9M>K9?=CDAHH=9M><A=KA=R=A?L=F
h7
A= 9F<=J=F &AF<=J @9KK=F (9JLAF <9>`J MF< `:=J A@F K=D:KL @=AaL =K
m#9FCYF<=KBYDNG>L9GDMKL_N=J9LLDYP9FCJ_HMLMJ@9FKEMFHJ=;AK=>L=J
:GC=F@9FKCMDD=@9N=D9L>_JKYEJ9g9NKGDA<9JAL=L
(=F@9FDQ<<=DYP9F

#9FN9JDYP9FKDADD=CF9H=
h6m J>`@DL=K=D:KLG>L0FDMKL<9J`:=J<9KK
<A='=CLAGF?=F9MF9;@<=EM;@9MKK=AF=E(MF<CJG;@=JO`J<=?=	
OY@DL @9:=F RM N=JK;@D=;@L=JF g 9MK.GDA<9JALYL
:=J =J ?=@GJ;@L= <=J
'=CLAGF
 JO9J<=JCD=AF=&F9HH=<=J'=CLAGF
h7(9JLAFOAJ<@A=J<MJ;@
RMEA=F=J<=JAKRAHDAF9JE9;@L
#GJ?:QAKL<=J(=AFMF?<9KKAFF=J@9D:
<=JJ:=AL=JCD9KK==AF EH>AF<=F<9>`JNGJD9?<9KK<A=.;@MD=9M;@=AF=F
N=JKL=;CL=F'=@JHD9F:=>GD?L=FYEDA;@<=F<A=&AF<=JAF=AF=@A=J9J;@A	
K;@= MF< MF?D=A;@= "=K=DDK;@9>L @AF=AF RM K;@MD=F AFF=J@9D: <=J=J <=J
+D9LR>`JJ:=AL=JCAF<=JNGJ:=KLAEELO9J
 J?=@L<9@=J<9NGF9MK<9KK
NA=D= DL=JFAFF=J@9D:<=JJ:=AL=JCD9KK=9MK<A=K=E"JMF<=AF=EJ=?=D	
EYaA?=F .;@MD:=KM;@ C=AF=F 2=JL :=AE9a=F O=JL=L <A=K 9DKG 9DK :=	
OMKKL= HGDALAK;@= "=?=F@9F<DMF?
 A=K C9FF FA;@L `:=JHJ`>L O=J<=F

!`J<A=MFL=JKM;@L=F/=PL= DYKKLKA;@9:=J >=KL@9DL=F<9KK<=JN=JKL=;CL=
'=@JHD9F@A=JL@=E9LAKA=JLOAJ<B=<G;@?=J9<=MFL=J<=E"=KA;@LKHMFCL
<9KK<A=K=J<MJ;@<A=!A?MJ=F`:=JOA=?=F<FA;@L=JC9FFLOAJ<
A=/=PL=
L@=E9LAKA=J=F9DKG?=J9<=OA=<A= DL=JFKA;@RM1=J:`F<=L=F<A=K=KN=J	
KL=;CL=F '=@JHD9FK E9;@=F MF< KGEAL AFF=J@9D: <=J J:=AL=JCD9KK= MF<
<MJ;@<A=J:=AL=JCD9KK=?=K=DDK;@9>LDA;@=0F?D=A;@@=ALJ=HJG<MRA=JLOAJ<




	 24#%*#0'+)070)#.5"'.6#0'+)070)

)=:=F=AF=J<MJ;@<A=.;@MD=N=JEALL=DL=FAD<MF?OAJ< AF9DD=F/=PL=F
9M;@ =AF 9MLG<A<9CLAK;@=K .LJ=:=F <=J &AF<=J>A?MJ=F F9;@ AD<MF? ?=	
R=A?L
/=ADK?=K;@A=@L<A=K=9MLG<A<9CLAK;@=AD<MF?AF!GJE<=J'=CL`J=
NGF`;@=JFL=ADKB=<G;@9M;@<MJ;@E`F<DA;@= JRY@DMF?=F
<GD>KKGFK

  :<

 9K K;@O=<AK;@= 2GJL mDYP>J9EKY?9JCDAHH9h AKL =AF= 2GJLF=MK;@_H>MF? <=K
/=PL=KMF<<9@=JOGJLO_JLDA;@`:=JK=LRLOGJ<=F

 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 .A=@=<9RM#GJ?:Q86?D:??6@49D<RED2>96E.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

0FL=JKM;@MF?<=J.LJ9L=?A=FRMJ J?J=A>MF?<=K-=<=J=;@LK<MJ;@J:=A	
L=JN=J>9KK=J OMJ<= :=J=ALK =AF?=@=F< <9J?=KL=DDL
 A=K=  J?J=A>MF? <=K
-=<=J=;@LKOAJ< AF<=FMFL=JKM;@L=F/=PL=F<=MLDA;@9F@9F<<=J9MLG<A	
<9CLAK;@=F=KLJ=:MF?=F <=J&AF<=J>A?MJ=F L@=E9LAKA=JL MF< 9F <=F  J	
O=J:<=J .HJ9;@= ?=CF`H>L
9EAL AKLO=FA?=J<=J JKL=JO=J:<=J.HJ9	
;@= 9DKG <9K L9LKY;@DA;@= .HJ=;@=FD=JF=F <=K &AF<=K ?=E=AFL 9DK NA=D	
E=@J<A= FLOA;CDMF?=AF=J =A?=F=F.HJ9;@=
A=&AF<=J>A?MJ=F K=LRL=F
KA;@KGEAL=F=FFMF?=F9MK=AF9F<=JMF<=FLOA;C=DFAFMK=AF9F<=JK=L	
RMF?@A=JRM=A?=F==F=FFMF?=F

(AK;@DAOA=LR MF< )ADKKGF =FLOA;C=DF <GD>KKGFK =G:9;@LMF?=F
O=AL=JMF<HGKLMDA=J=F<9KK<A=+GKALAGF<=K&AF<=KAFF=J@9D:<=JK;@O=	
<AK;@=FJ:=AL=JDAL=J9LMJ<=J=J%9@J=AF=AF=K=D:KLJ=>D=PAN=AKCMK	
KAGFME.L=DDMF?MF<1GJ9MKK=LRMF?<A=K=J'AL=J9LMJ AFL=?JA=JL AKL
.A=
KL=DD=F@=J9MK<9KKAFF=J@9D:NGF)@>2?6?@>&=@7=AF.;@O=JHMFCL9M>
<=J.;@AD<=JMF?NGF*DG>K1=JKM;@=FDA=?L<A=2=DLRMN=JKL=@=FMF<RM
K;@AD<=JFOA= AF <=J >GD?=F<=F.R=F= m)YJ @9F KZ?'9JKKGF G;@ %G	
@9FKKGFG:DDE6@9F@MJ<=N9JgG;@@MJEYFKC9FHZBGJ<=FN9J
#9FCYF<=
<=E
 (=F @9F KCMDD= AFL= CMFF9L KY?9 <=L :=KCJAN9 <=E L9D9 GE >_J
FZ?GF 9FF9F N9< @9F NAKKL=
h 6mDK =J '9JKKGF MF< %G@9FKKGF K9@
HFDDE6 =JOA= =KO9J g MF<OA= <A=(=FK;@=F 9M> <=J  J<=O9J=F
  J
C9FFL= KA=
 :=J =J @YLL= =K FA;@L K9?=F C_FF=F KA= FA;@L :=K;@J=A:=F
C_FF=F B=E9F<=E =JRY@D=F O9K =J OMKKL=
h7 $F <A=K=J .R=F= OAJ< <A=
G:=F <9J?=KL=DDL= +GKALAGF <=K &AF<=K 9DK =G:9;@L=J <=J "=K=DDK;@9>L
N=JO=F<=Lm9JF=L*DG>LADDKCJANK@YJ=FFYJE9KLAFKLAFCLAN>_JEZ?99LLK=
G;@>_JKLZNYJD<=FG;@EYFFAKCGJF9D@>56G6C<=:86?OC
h6m=E&AF<
*DG>OAJ<@A=J=AF>9KLAFKLAFCLAN=K1=JE_?=FRM?=K;@JA=:=F<A=2=DLMF<
<A=(=FK;@=F RM K=@=F MF< RM N=JKL=@=FH:6 D:6 H:C<=:49 D:?5
h7 0F<
O=AL=J

.9ELA<A?L:=LGF9K=E=DD=JLA<9LL@9FK9CF9J>_JEZ?9F9LLKCAD<J9<=L
@9FK=J
 DD=JJYLL9J=K9?LL??F>_JEZJ@9FAFL=?=KHJZCDA?LMLLJQ;C
ZL KAF9 =J>9J=F@=L=J
 !_J A JGE9F=F KCAD<J9K @MJ *DG> 2C36E2CE=<

 .A=@=<9RM(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 .A=@=<9RM=:<

 %G@FKGFOC92C5F5:EE=:G.


 (AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KHJZC=LE=<GJ<G;@L=PL=JG;@@MJ@9FKL=?>_JKL=?:_JB9JLADDY?F9
KA?>_JEZ?9F9LLKCAD<J9KAF9MHHD=N=DK=J


6"D=A;@R=ALA?OAJ<AF<=KK=F:=LGFL<9KKA@E<9K1=JE_?=F>=@DLRM
K;@AD<=JFO9K=JKA=@L
*<=JJA;@LA?=J9MK?=<J`;CL%@49N=JE9?=J
=KFA;@L K=AF= J>9@JMF?=FKHJ9;@DA;@9MKRM<J`;C=F
=FF AE-G	
E9F OAJ< ?=K;@AD<=JL OA= *DG> EAL .HJ9;@= 2C36:E6E EAL2GJL=F
MF</=PL=FMF<OA==J.;@JALL >`J.;@JALL:=?AFFLKA;@<9K1=JE_	
?=F9FRM=A?F=FK=AF= JD=:FAKK=RMK;@AD<=JF
7

A=K= 0FL=JKM;@MF? OMJ<= B=<G;@ FA;@L 9F MLD=JK .HJ9;@EG<=DD ?=	
CF`H>L
 MJ;@ =AF=  AF:=RA=@MF? <=J :MLD=JK;@=F /@=GJA= DYKKL KA;@ <A=
G:A?=F9DQK==JO=AL=JFMF<N=JLA=>=F
.HJ9;@=AKLAFMLD=JK(G<=DDH=J	
>GJE9LAN
.HJ9;@=:=F=FFLAF?=CGFKLALMA=JL.M:B=CL=MF<N=JJ=?=DLAK	
CMJK=
 S@FDA;@ <J`;CL .O=<=FE9JC =K 9MK O=FF =J <A= AE=FKAGF <=J
.HJ9;@EY;@LA?C=ALMF<.HJ9;@DGKA?C=ALMF<<A= PAKL=FR<=K.M:B=CLK AF
MF<<MJ;@.HJ9;@=:=K;@J=A:L

TF?=KL ?_J 9LL E9F CYFF=J KA? @=ED_K A KHJZC=L A KALL =?=L BYND9
KHJZC
 *;@ K9ELA<A?L >AFFK <=L >Z ?J=B=J KGE YJ KZ ZF?KLKC9H9F<=
KGE<=F@YJCYFKD9F9NKHJZCDA?@=ED_K@=L
=LYJKGEGEE9FAFL=
>AFFK
)YJKHJZC=L>MFC9J<Z>MFC9J<=L<ZJQ;CKE9F:9J9E=<G;@
KY?=JGLJGDA?9?J=B=J>JZFLNZZJKZD<=JFG;@YF<9AFA<=E=FK=F
(=F
FYJ<=LAFL=>MFC9JYJ<=LKLGHH


6A=F?KL>`@JL<9RM<9KKE9FKA;@AF<=J.HJ9;@=@=AE9LDGK>`@DL
AFK=AF=J=A?=F=FN=J<9EEL=F.HJ9;@=
0F<?D=A;@R=ALA??A:L=KO=	
FA?=AF?=<A=KGNA=DF?KLE9;@=FOA=<A=K=K"=>`@D<=JKHJ9;@	
DA;@=F#=AE9LDGKA?C=AL
 KAKL9DKO`J<=E9FFA;@L=PAKLA=J=F
2=FF
<A=.HJ9;@= >MFCLAGFA=JL <9FF >MFCLAGFA=JL KA= <9FFOAJ<E9F FMJ
EAL?=JAKK=F MF< K9?L MF?D9M:DA;@= AF?= 9: <=E DL=J NGF RO=A
%9@J=FMF<:AKAF<A==E=FR
:=JO=FFKA=FA;@L>MFCLAGFA=JL:=	
<=ML=L<9K.LGHH
7

M;@.O=<=FE9JCK=LRL.HJ9;@=AF=AF=F<AKCMJKAN=F5MK9EE=F@9F?
.G
KHJA;@L=JNGF<=FMFL=JK;@A=<DA;@=F.ALM9LAGF=FAF<=F=F.HJ9;@=>MFCLA	
GFA=J=FG<=JFA;@L>MFCLAGFA=J=FC9FFMF<<9NGF<9KK.HJ9;@=AFMFL=J	
K;@A=<DA;@=F .ALM9LAGF=F MF< "=FJ=K MFL=JK;@A=<DA;@= F>GJ<=JMF?=F

  :<

 %G@F.O=<=FE9JC"C:E:<>2D<:?6?@492?5C2E6IE6C.LG;C@GDE.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

@9L
A=KOAJ<9M;@AF)@>2?6?@>&=@7L@=E9LAKA=JL
*DG>:=EY;@LA?L
KA;@<=J2_JL=JMEKA;@KG=AF=J2=DL<=MLMF?RM:=EY;@LA?=F

6


7 LADD @=DN=L= NADD= @9F BM AFL=
 #9F MLHDZF9<= <=L E=< 9LL G>L9
FYEF9 <=KK <QKLJ9 G;@ @=L9 F9EF
 BYNMD=F :=CYEH9<= @9F HZ
K9EE9KYLL B9@9F?BGJ<=KA?:=C9FLG;@N9FE=<@GFGEHZ<=LL9
KYLL
*J<=FF_L=J9N LAF?=FK N9KK9C9FL=JE=FKDAL=JG;CKZHZ<=J9K
9FKACL=F G;@ KYJ=?=F@=L=J <=L YJ <YJ>_J KHJZC=F >_JFQ9K
 =F
JQK9FKNYJ<9 (_JCK=FK !_JKL= KLA?=J @GL9F<= G;@ NJ=< F=J A <AF
:9JF<GE G;@ CD_K=J <=B E=< CDGJ G;@ FQH=J <=B E=< NAL?D_<<9
LYF?=JG;@KFYJL9JLADD<=BAKQF9E=<KN9FK=F
ZYJ<MKBMLAGLGDN
ZJ
*E<MFYEF=J@9FKF9EFG>L9G;@KDAL=JHZ<=LG;@?_J<=BKBYDN
D=< NA< <=L <Z L9HH9J @9F =>L=J FZ?J9 ZJ :Z<= LYF?=J G;@ CDGJ g KZ
EQ;C=L9NKAFCJ9>L
6


7(9F@9J!_JKL=FKZ9LLKYB9@=EL9E=DD=J A
N9JB= >9DD LBM<J9< HZ KAF ?ZJ<
 =F KN=FKC9 KNGJ<GE=FK :=LQ<=DK=
CGEE=JAFL=MJ=LL_N=JEZLL9NKLQJC9F=B<=F=JKYLL=JKLQJC9F<=F
=?F9 CJ9>L=F
 =F @9J :DANAL =F >_J:AF<=DK=NY? G;CKZ
 0L LADD
N=JCDA?@=L=F:GJL>JZFJY<KD9FAE_JCJ=L
*EE9FKDYH9JML<BYNMD=F
A<9?KDBMK=LG;@?DYFL9JHZ@=DN=L=K<_JJF<ZNYFB=JE9FK=B


66f7AF<A=#_DD=OGDDL==JB9FA;@L
 JD_K;@L=KA=<9<MJ;@9MK<9KK
=J G>L A@J=F <`KL=J=F MF< @=Aa=F )9E=F F9FFL=
 =F /=M>=D :=	
CYEH>L==J9M><A=?D=A;@=JL B9=JE9;@L=KA;@9M><A=K=JLEAL
A@E:=C9FFLMF<?=O_@FL=KA;@9FA@F
2GJL=K;@=M=JF<A=K;@9J>=F
&9FL=F <=J AF?= 9: 9:=J N=JK;@D=Aa=F 9M;@ 9F A@J=F "=KA;@L=JF
MF<=KGF<=J@=AL=F<9K AKL<=J"JMF<O9JMEKA;@.HJ9;@==JF=M	
=JL
 =J K;@9M<=JFKO=JL= !`JKL <=J !AFKL=JFAK KL=A?L <JG@=F< MF<
OAF<=LKA;@FA=<=JAF<=AF=J&AF<@=ALMF<CJ9LRL<A;@EAL&D9M=FMF<
CF=A>L<A;@EALO=Aa?D`@=F<=F59F?=FMF<H=ALK;@LA;@EALK=AF=E
.;@O9FR
 9 :AKL M KA=:=F R=@F RO_D> %9@J=
2=FFM K=AF=F
)9E=FG>LF=FFKLMF<A@F9:FMLRLMF<A;@K=D:KL<9RM:JAF?KLA@F
D=A<RMK=AF<9FFN=JDA=JL=JF9;@=AFA?=F%9@J=FKGOG@D59F?=F9DK
9M;@&D9M=FgKGNA=DNGFK=AF=J&J9>L
 6


7(9F@9L<=F!`JKL<=J
!AFKL=JFAKKGRMK9?=F@=AEAK;@G<=JRMEAF<=KL9M>K=AF=E#G>9F?=	
H>DG;CL
A==<=MLMF?<=KK;@O=<AK;@=F!DM;@=FKCGEELFA;@L9MK
=AF=EV:=JE9a9F.LYJC=F=AF=K=JK=LRL.LYJC=<A==A?=F=&J9>L

 K AKL 9M;@ RM =AF=E 1=J:AF<MF?KO=? ?=OGJ<=F
 #AF9MK AF <A=
2AJCDA;@C=AL>GJLNGF<=JF?KLAEMFC=DF
2=FFE9F<=F/=M>=D
@AF9MKDYKKLAFK/9?=KDA;@LMF<<A=#_DD=FL`J=AF=F.H9DL:J=AL_>>F=L
<9FF?=O_@FLE9FKA;@<9J9F
7

 .A=@=<9RM=:<
.


 %G@FKKGFOC92C5F5:EE=:G.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

/=M>=D MF< !=?=>=M=J KQE:GDAKA=J=F $FKL9FR=F <=J &AJ;@= 9DK @A=J9J;@A	
K;@=&GFLJGDDAFKL9FR
$F<=E*DG><A=2GJL=<A=<A=&AJ;@=:=FMLRLOA=	
<=J@GDL:=EY;@LA?L=JKA;@A@J=J
=MLDA;@OAJ<<9:=A<9KK*DG>9M>E`H	
>A?=.HJ9;@=:=FMLRLFYEDA;@<=J:=!D`;@=
M;@&JAKL=FK=FE9;@L 9M>
<A==<=MLMF?<=J.HJ9;@=JEY;@LA?MF?AE5MK9EE=F@9F?EAL9M>E`H>A	
?=J .HJ9;@= 9M>E=JCK9E m1=B=F LADD *J<=L A?=FF=E )e?D=@MDD=L LAD
.GD=F?99J99:=F:9JL?=FF=E<=DQJAKC>GJDeK=F<= <=JG?!GJ:9F<=DK=J

==J=>JA=DK=F>GJ(eJC=L
h6m=J2=?RME2GJL<MJ;@<9K.;@D`K	
K=DDG;@RMJ.GFF=N=JDYM>LG>>=F:9J<MJ;@<A= DQJAK;@=JD_K=F<=F!D`;@=
MF<1=J:9FFMF?=F
A=KAKL=AF==>J=AMF?NGF<=EMFC=D
h7.G>AF<=L
=AF= F:AF<MF? 9F <A= AD<MF?K<AKCMKKAGF AFF=J@9D: <=J J:=AL=J:=O=	
?MF?KL9LL
 $FF=J@9D:<A=K=JAKCMKKAGFO9F<L=FKA;@<A=%MF?KGRA9DAKL=F
?=?=F =AF mAD<MF?K?=K;@OYLRh AFF=J@9D: <=K KGRA9D<=EGCJ9LAK;@=F %M	
?=F<N=J:MF<=K<9K<A=.;@9>>MF?=AF=JCJ9>LNGDD=FJ:=AL=J:=O=?MF?9DK
5A=D <=>AFA=JL=
 DK 1GJ9MKK=LRMF? @A=JRM OMJ<=F (9FA=J=F KGOG@D AF
.HJ9;@=9DK9M;@.;@JA>LN=JKL9F<=F
(9FKLJ=:L=9DKG9FKLYF<A?=.HJ9	
;@=9F
*DG>K!D`;@=@AF?=?=FJ=HJYK=FLA=J=F=AF==FL?=?=F?=K=LRL=.LJ9	
L=?A=
 9<MJ;@ O=F<=L KA;@ <=J /=PL FA;@L 9MK<J`;CDA;@ ?=?=F <=F AD	
<MF?K?=<9FC=F K=@JOG@D 9:=J?=?=F=AF=FAD<MF?K?=<9FC=F<=JAD	
<MF?<MJ;@:`J?=JDA;@<=>AFA=JL=(9FA=J=FMF<:`J?=JDA;@<=>AFA=JL=*J	
<=FLDA;@C=AL9MK?=<J`;CLKA=@L

=MLDA;@ OMJ<= <A= /@=E9LAKA=JMF? =AF=J F=A?FMF? NGF .HJ9;@=
MF< MK=AF9F<=JK=LRMF? EAL <=F <MJ;@ .HJ9;@= N=JJ=?=DL=F AKCMJK=F
:=J=ALK9E=AKHA=D<=J!A?MJ(A9K<A=?=AKLDA;@=.HJ9;@=RALA=JL9MK<A=	
K=F 5AL9L=F =A?=F= /=PL= RMK9EE=FK=LRL MF< AF KM:N=JKAN=F2A=<=J@G	
DMF?=F:=?AFFL=A?=F=2=DL=FLO`J>=RMK;@9>>=F
.GKAF<9M;@<A=G:=F
MFL=JKM;@L=F.R=F=FAF<=F=F(A9K'=@J=JAFF=?9LAN<9J9M>J=9?A=JL<9KK
(A9 9Ma=J@9D: <=J .;@MD= D=K=F D=JFL MF< <9K1=J:GL >`J <9KJ:=AL=J	
CAF<:A:DAK;@=2GJL=RM:=FMLR=FAE5MK9EE=F@9F?EAL<=JF=A?FMF?
NGF.HJ9;@=RMN=JKL=@=F`:=J<A=MLD=JK9?L



 /GE&JAKL=FK=F2CCJ$2CE:?D@?
6?7C:322C?6JC3W56C&GH=F@9?=F
.


 .A=@=<9RMG=L@AMK%OC%:4<2CE6C5C6GDAP7=J<E6?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

=>GJ=L@=HGDA;=GJL@=;@MJ;@9ML@GJALA=K9JJAN=GFL@=DL@MKK=JA9F
K;=F=L@=J= AK9J=>=J=F;=LGHJG@A:ALAGFO@A;@ AF9'9;9FA9FN=AF
AK DAFC=< OAL@ L@= N=JQ HGKKA:ADALQ G> KH==;@
 DL@MKK=J DAFCK L@=
=E=J?=F;= G> 9 ;GFK;AGMKF=KK g 9F< 9 ;GFK;A=F;= 6f7 gOAL@ L@=
HJG:D=EG>KH=9CAF?HJGH=JDQ6f7
m.H=9CAF?HJGH=JDQh9HH=9JK LG
:=9FAFKL9F;=G>L@= A<=GDG?A;9DOGJCG>9;IMAJAF?KCADDK9HJG;=KK
;=FLJ9DLGL@=>GJE9LAGFG>L@=KM:B=;L
/@=m<AN=JK=KCADDKhG> D9:GJ
HGO=JEMKL:= J=HJG<M;=<9F< AF;J=9KAF?DQ L@AK J=HJG<M;LAGF @9H	
H=FKmGMLKA<=L@=>AJEh9F<:?D49@@=L@9LAKGMLKA<=HJG<M;LAGF9F<
AF=<M;9LAGF9DAFKLALMLAGFK
/@=KCADDKLG:=D=9JF=<9J=9:GN=9DDE96
D<:==D@7DA6649
/@= >AJKLE=FLAGFG>m;GFK;A=F;=hO@A;@OADD LMJF
GMLLG:=;=FLJ9DLGL@=KM;;=KKGJ=>>A;9;QG>AFL=JH=DD9LAGFAKDAFC=<
LG L@=9;IMAKALAGFG>E9KL=JQ LG D=9JFAF? @GO LGmKH=9CHJG:=JDQh

/@=J=HJG<M;LAGFG>L@=KM:B=;LL9C=KHD9;=L@JGM?@L@=J=HJG<M;LAGF
G>DAF?MAKLA;KCADDK;GFKLALMLAF?9KALO=J=L@=JMD=K9F<9LLALM<=KG:	
K=JN=<m:Q=N=JQ9?=FL AF L@=<ANAKAGFG> D9:GMJ
h$F L@AKK=FK= L@=
JMD=K G> HJGH=J KH==;@ 9J= 9DKG L@= JMD=K :Q O@A;@ C6DA64E AK HJG	
>=JJ=<GJOAL@@=D<
2GJC=JK9J=L@9M?@LLGDA62<HJGH=JDQ9F<E9F	
9?=JKD=9JFLGKH=9CLGOGJC=JKmAFL@=JA?@LO9Qh


A=.;@MD=9DK$FKL9FR=AF=J&GFLJGDDE9;@LCGFLJGDDA=JLMF<N=JJ=?=DL<9K
 JD=JF=FNGFMF<<=F5M?9F?RM.HJ9;@=
.A=KGJ?L<9>`J<9KK.M:B=CL=
9F?=E=KK=F=K.HJ=;@=FD=JF=F
!`JMFL=JK;@A=<DA;@=.M:B=CL=:=KL=@LB=	
<G;@ B= F9;@ A@J=J&D9KK=FRM?=@_JA?C=AL =AF= 9F<=J==>AFALAGF NGF 9F	
?=E=KK=F=E.HJ=;@=F
.GOAJ<=K9DKMF9F?=E=KK=F?=9@F<=L<9KK<9K
J:=AL=JCAF<(A9<A=A:=DDA=KLMF<KA;@KGEALA:=DOGJL=9F=A?F=LKL9LL
<A=>`JA@J=&D9KK=9F?=E=KK=F=A:=D9MKD=?MF?<MJ;@<9K.;@MD:M;@RM
D=K=F MF< KA;@ <A=K= 9FRM=A?F=F
 MLD=J ?=@L AF <A=K=E5MK9EE=F@9F?
9M><9K.HJ9;@EG<=DDGMJ<A=MK=AFAFF=J@9D:<=KK=F<=J J>GD?H=J>GJ	
E9LAN=J .HJ=;@9CL= 9F KGRA9D= +GKALAGF=F ?=:MF<=F AKL
 $E "=?=FK9LR
<9RMK9?LMLD=J

6f7GF=EMKLMF<=JKL9F<D9F?M9?=FGL9K9KL9LA;9F<;DGK=<KQKL=E
O@GK=MLL=J9F;=K9J=>MF;LAGF9DDQK=;MJ=<AF9<N9F;=:QL@=mKG;A9D
HGKALAGFKh LG O@A;@ L@=Q 9J= EAE=LA;9DDQ J=D9L=<
 /@= >GJ;= 9F<
E=9FAF? G> 9F MLL=J9F;= 9J= FGL =P;DMKAN=DQ <=L=JEAF=< :Q HJAGJ
;GFL=PLKGJmHGKALAGFKh9FMLL=J9F;=E9Q?9AFALK>GJ;=HJ=;AK=DQ:Q
NAJLM=G> L@= :J=9COAL@;GFL=PL L@9L ALH=J>GJEK
.M;@:J=9CKOAL@
HJAGJ;GFL=PLGJ AF<==<OAL@GJ<AF9JQMK9?=9J=;JM;A9D LG L@=HG	

 MLD=J+96'DJ49:4#:76@7'@H6C.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

DALA;9DGH=J9LAGFG>L@=H=J>GJE9LAN=
'9F?M9?=L9C=KGF9FGF	GJ<A	
F9JQE=9FAF? AF GJ<=J HJ=;AK=DQ LG ;GFL=KLO@9L @9K :=;GE= K=<A	
E=FL=<AF9F<9KL@=GJ<AF9JQ


"=F9M AF<A=K=JJLAKL(A9K1=JO=F<MF??=AKLDA;@=J.HJ9;@=RMN=JKL=	
@=F
(A9K.HJ=;@=F:JA;@LEAL=L9:DA=JL=F&GFL=PL=FMF<>GJ<=JL@A=J<MJ;@
)GJE=F@=J9MK <A= <MJ;@ .HJ9;@= MF< <=J=F CGFL=PLM=DD=1=JO=F<MF?
=L9:DA=JLOMJ<=F
M;@AFF=J@9D:NGF%ODD=@C?23=@>>2OAJ<=AFKGD;@=K
MF9F?=E=KK=F=K .HJ=;@=F 9DK V:=JK;@J=AL=F =AF=J ?=K=DDK;@9>LDA;@ <=>A	
FA=JL=F"J=FR=>`J<9K.M:B=CLL@=E9LAKA=JL
.GOAJ<<=J'=@J=J.L9N<MJ;@
<A= !A?MJ=F <=J  JO9;@K=F=F <9>`J CJALAKA=JL <9KK =J m=JRY@DLh KL9LL <A=
&AF<=J9:RM>J9?=F
A=K=K JRY@D=FKL=@L=AF=JAKRAHDAF9J>MFCLAGF<=J
.;@MD=<A=KA;@AFK:=KGF<=J=<MJ;@=AF:>J9?=FNGF9DK9F?=E=KK=F<=	
>AFA=JL=E2AKK=F9MKR=A;@F=L=FL?=?=F


$FF=J@9D:NGF$@C8:7E6CD:8OAJ<=AFRO=AKLM>A?=K(G<=DDRMJ J?J=A>MF?
<=K-=<=J=;@LK=FLOGJ>=F5MFY;@KLEMKK(A9<9K'=K=FE=AKL=JF@A=J	
9M> >GD?=F.;@J=A:=FMF<.HJ=;@=F
9K.M:B=CLEMKKRMFY;@KL.HJ9;@=
C=FF=F2GJL=MF<<A=<9RM?=@_JA?=FAKCMJK=E=AKL=JF
 JKL<9FFC9FF
=K<A=K=RALA=J=FMF< AF<=J2A=<=J@GDMF?ME?=KL9DL=F
9K&=FF=F<=J
2GJL=AKL<A=1GJ9MKK=LRMF?RMJF=A?FMF?<=K-=<=J=;@LK
A=KOAJ<NGJ
9DD=E <MJ;@ <A="=?=F`:=JKL=DDMF? <=J !A?MJ=F(A9K MF<#9FF9K <=ML	
DA;@ #9FF9 AKL MF< :D=A:L F9DH@9:=LAF
 9<MJ;@ <9KK KA= FA;@L D=K=F
C9FFC9FFKA=KA;@.HJ9;@=FA;@L9F=A?F=FMF<FMJH9KKAN9M>=F=FFMF	
?=FJ=9?A=J=F9:=JK=D:KLC=AF==F=FFMF?=F<MJ;@>`@J=F
.HJ=;@=FMF<
.;@J=A:=F @AF?=?=F KL=@=F >`J <9K 9CLAN= =F=FF=F <=J2=DL
 M;@ AF
%ODD=@C?23=@>>2OAJ<<A=K<=MLDA;@<9<A=&AF<@=AL(9JLAFK9DK5=AL<=K
5M@_J=FKMF<<9EAL<=K.;@O=A?=FK;@9J9CL=JAKA=JLOAJ<
9K.;@O=A	
?=FAKL9F(9;@LRMK9EE=F@YF?=?=:MF<=F<9=K@=AaL<9KK(9JLAFKA;@
@YM>A?FA;@LRMKHJ=;@=FLJ9M=
F<=JKKGFA<=FLA>ARA=JLRO=A+GKALAGF=F
<A=<MJ;@<9K.;@O=A?=F9MK?=<J`;CLO=J<=F9AKLRME=AF=F<A=MFL=J	
?=GJ<F=L= .L=DDMF? <=K "=E=AF<=CAF<=K RME 9F<=J=F A<=FLA>ARA=JL =J
@A=JAF9:=J9M;@=AF=(=L@G<=<=K/=PL=KME<A=1GJ9MKK=LRMF?>`J<A=

 MLD=JI4:E23=6*A6649.


 .A=@=<9RM#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 .A=@=<9RM=:<
.


 .A=@=<9RM=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

 JRY@DMF?RMK;@9>>=F<9<=J%MF?=<MJ;@K=AF5M@_J=FMF<=G:9;@L=F
RM=AF=E=>>=CLAN=F(=<AMERMJ.;@AD<=JMF?<=K<MJ;@<=F/=PL<9J?=	
KL=DDL=F(ACJGCGKEGKOAJ<
9K5M@_J=F>`@JLRM-=>D=PAGF=FMF<<A=
-=>D=PAGF=FRM.;@DMKK>GD?=JMF?=F
M;@<A=K=+GKALAGFAKL9F<9K(G	
LAN <=K ?ML=F &AF<=K ?=:MF<=F
 MJ;@(9JLAFK =G:9;@LMF?=F ?=D9F?L
<=J'=K=JRMCJALAK;@=F.;@D`KK=F`:=J<A=<9J?=KL=DDL=F?=K=DDK;@9>LDA;@=F
.LJMCLMJ=F
 "=J9<= <9<MJ;@ <9KK(9JLAF RMFY;@KL KLMEE AKL OAJ< <9K
(GLAN <=K ?ML=F&AF<=K N=JKLYJCL <9 @A=J<MJ;@ <A=1=J?=O9DLA?MF? <=J
CAF<DA;@=F )9LMJ <=MLDA;@ OAJ<
(9JLAF AKL KLMEE NGJ F?KL MF< <9@=J
FA;@LAF<=J'9?=9M>=F=FFMF?=FRMJ=9?A=J=F<A=K=RMRALA=J=FMF<AF
<=J5AL9LAGFRM?=KL9DL=F
9@=JOAJ<<A= JG:=JMF?<=J.HJ9;@=9DKR=FL	
J9D<9J?=KL=DDL$F=AF=J-=;@LK;@J=A:`:MF?OAJ<(9JLAF9DK&_FA?<=KLB=	
'9ML=K:=R=A;@F=L
5=FLJ9D9F<A=K=J.R=F=AKLB=<G;@FA;@LFMJ<9KK=J<A=
.;@J=A:O=AK=<=J.HJ9;@=:=@=JJK;@LKGF<=JF9M;@K=D:KL<9EAL9J:=AL=L
m)MKALL=J@9F<YJ_N=JKAF9DBM<=F-G;C=>=DD=JALB=	DBM<=L
%9KZKGE=F
@_F9 NADC=F ?D9<=DA?=F MLCDY;C=J LB=	DBM<=LK N9;CJ9 LBMK9F<= CQ;CDAF?9J
KZ9LL<=CYJNYFDA?9CY;C9CMFF9LB9LLJ9KAF9?MD9LGF=JHZ?ZF?=F%9?C9F
B9?h 6m)MF KALRL =J @A=J `:=J K=AF=F '9ML=F =AF-G;C=>=DD=J AE/B=	
'9ML
%9OA==AF=#=FF=<A= >J_@DA;@<A=K;@_F=F:=R9M:=JF<=F&`C=F
<=K /B=	'9ML=K 9MK:J`L=L KG<9KK <A= DA=:=NGDD=F &=;C=F A@J= ?GD<=F=F
/_F=9M><=E"9F?K;@F9LL=JFC_FF=F
$;@C9FFA;@h7MJ;@.HJ9;@=
C9FF<9K"=E=AF<=CAF<K=AF=F(9F?=D9MK?D=A;@=Fm(9JLAF/GE9KKGFA
)YKKDGJF9 :DGEE9 6KA;7 @9J =LL KHJZC
 #9F <=D9J AFL= <=F QLL=JKL9
:JAKL=F
h 6m(9JLAF /GE9KKGF AF )YKKDGJF9 :DGEE9 6KA;7 @9L =AF=
.HJ9;@=
 JL=ADLFA;@L<=FYMa=JKL=F(9F?=D
h7A=+GKALAGF=F<=K*H>=JK

 1?D
F<=JKKGF2CCJ$2CE:?D@?X?2EFC6?D92G6?D@49CJ>56?D5:<E2C6.


 1?D
F<=JKGFEEC2??D2<26?32C?5@>.


 #9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 $F<=JV:=JK=LRMF?AKL=KFA;@LE_?DA;@<A=<MJ;@<=F/=PLN=JO=F<=L=FDDAL=	
J9LAGF=FF9;@RM9@E=F<MJ;@<A=(9JLAFK.HA=DEAL.HJ9;@=9MK?=<J`;CLOAJ<

 &=JKLAF  CE9F2CCJ$2CE:?D@?
  ?ECO56DE2= : *G6?D<2 <256>:6? 2G "6CDE:?
<>2?.LG;C@GDE.

.A=@=<9RM9M;@/GJ=5=LL=J@GDEm#9JJQ(9J	
LAFKGFh AF RC72EE2C?2D #:EE6C2EFC9:DE@C:2
 6? EC65;6 3@<6?
 6 DG6?D<2 7RC	
72EE2C?2 7CP? CF?C:DE2C?2 E:== *@?;2 M<6DD@? @?
 N
 '9JK J<=DAMK "MFF9J
-Q<KLJ_E.LG;C@GDEg.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

MF<<=K=G:9;@L=JK:AD<=FKG=AF=MK?9F?KD9?=ME`:=J<A= JG:=JMF?
<=J.HJ9;@=RME-A;@L=JRMO=J<=F

M;@ AFF=J@9D:NGF@5?2EE ;@C5OAJ<?=R=A?L<9KK<=E.HJ=;@=F
MF<.;@J=A:=F<9K'=K=FNGJ9MK?=@L
A==?=?FMF?<=K&AF<=KEAL=A	
F=ED=K=F<=F JO9;@K=F=FK=LRL<A= FLOA;CDMF?<=K&AF<=KAF"9F?

*E F9LL=F DYKL=EGJ>9<=JF KA? LADD K_EFKE=< :_F=J G;@ HK9DE=J

(AC9=D DZ? DYF?= G;@ DQKKF9<= LADD DYK9F<=LK <GN9 ZKC9 KGE CGE
@MK=LK NY??9J 9LL NA:J=J9 KGE =LL BYLL=KLGJL AFKLJME=FL
 'ACNYD
KL=?J9<=K@9FKCJ9>L9N<=FF9MHHD=N=DK=
)YJ@9FCGEA?=F:_JB9<=
@9FAKCGD9F=FAFL=FKANC9EH


6$F <=J)9;@L D9K <=J"JGaN9L=J KA;@EAL "=:=L=F MF< +K9DE=F AF
<=F.;@D9>
(AC9=D D9? D9F?=MF<D9MK;@L=9M><9K<MEH>=GFF=JF
<=K'=K=FK<9K<A=2YF<=<=K#9MK=KOA==AFJA=K=F?JGa=K$FKLJM	
E=FL RME1A:JA=J=F :J9;@L=
 $F<=KOMJ<= K=AF=&J9>L <MJ;@ <A=K=K
 JD=:FAK?=KL=A?=JL
DK=JOA=<=JC9E:=?9FF=JAF<=J.;@MD==AF=F
AFL=FKAN=F&9EH>
7

=J &9EH> <=F(AC9=D FMF :=?AFFL AKL =AF &9EH> ME <9K-=;@L <A=
2=DLRM<=ML=F
.QE:GDAK;@JA;@L=LKA;@<A=K=J&9EH>?=?=F<A=!A?MJ<=J
'=@J=JAF<A=<MJ;@N=JK;@A=<=F=<B=CLAN=F=?9LAN?=C=FFR=A;@F=LOAJ<
9DKFA;@LKK9?=F<MF<9DK9MK?=LJG;CF=L
9EALOAJ<KA==AF=JK=ALK9DK
>MFCLAGFKDGK ?=C=FFR=A;@F=L 9F<=J=JK=ALK OAJ< KA= 9DK MF>JM;@L:9J ;@9	
J9CL=JAKA=JL
 .GEAL @9L <A= !A?MJ <=J '=@J=JAF MF< 9DD=KOG>`J KA= KL=@L
C=AF=5MCMF>L
(AC9=DK&9EH>?=?=F<A='=@J=JAFJA;@L=LKA;@?=?=F=A	
F=F@=?=EGFA9D=FFKHJM;@<A=2=DLRM=JCDYJ=F<=J<MJ;@=AF=MLG	
JALYL:=?J`F<=LAKL<A=(AC9=D@AFL=J>J9?L

.Z >GJL DYJ9JAFF9FCYF<= KA? <=L EAFKL9 GKYC=J :_JB9<= @GF ?=F9KL
E=< m=J>9J=F@=L=F NAK9J 9LL fh *;@ KZ >_DB<= @=FF=K KEZ AFL=L	
KY?9F<= J_F
 (AC9=D CGE ?=FGE @=FF= 9LL EAKKLJG 9DD =J>9J=F@=L

*E=J>9J=F@=L=F >_J<= >J9ELADD J=KMDL9LKZ<9F9KGE DYJ9JAFF9FK<Z

 A==R=A;@FMF?=Fm*H>=J=G:9;@L=J-A;@L=JhN=JO=F<=LF<=JKKGF
F<=JK	
KGFKL=DDL<A=<J=A+GKALAGF=F<9JCF`H>LKA=B=<G;@FA;@L9F.HJ9;@=
.A=@=<9RM
F<=JKKGF2CCJ$2CE:?D@?X?2EFC6?D92G6?D@49CJ>56?D5:<E2C6.
>

 'G	%G@9FKKGF@5?2EE;@C5
6= .


 1?D
=:<

 1?D
=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

:D=N DAN=L ML9F :=LQ=DK=
(=F DYJ9JAFF9F G;@ >_JYD<J9JF9 :=CJA?9<=
:9JF=FE=<=J>9J=F@=L KGEE=<=LL KD9?LJY
)YJ:9JF=FKBYDN9gKZ
LA<A?LKGEE_BDA?Lg:_JB9<=NADB9KC9>>9KA?=?F9=J>9J=F@=L=JK9LL=
:Z<=DYJ9JAFF9FG;@>_JYD<J9JF9KA?<YJ=EGL
=DYJ<=K9LLZD<=JG;@
=J>9J=F@=L N9J K9EE9 K9C
  J>9J=F@=L=F :D=N <=LK9EEK KGE FZ?GL
GMF<?YF?DA?L LJAKL KGE CGE 9FLAF?=F E9F NADD= <=L 9DD=J AFL= <Z
E9F=F?ZF?:D=N?9EE9D


6.G:9D< KA;@ <A= '=@J=JAF FMJ =AF :AKK;@=F MFKA;@=J >`@DL= :=?9FF
KA= KG>GJL EAL m<A=  J>9@JMF? R=A?L <9KK fh 0F< KG >GD?L= A@J=
CD=AF=FA;@LKK9?=F<= J>9@JMF?
(AC9=D:=?9FF<MJ;@KA=9DD=F J	
>9@JMF?=FRMEAKKLJ9M=F
2=FF<A= J>9@JMF?RMKGD;@=F J?=:FAK	
K=F>`@JL=OA=<A=<=J'=@J=JAF<9FFOMJ<=<9K'=:=F:=<=MLMF?K	
DGK
:=J<A='=@J=JAFMF<<A= DL=JF LJ9CLA=JL=F<A=&AF<=JEAL J	
>9@JMF?OA=EAL=AF=E.;@D9?@GDR
2=FF<A=&AF<=JK=D:KLgKG>J`@
OA= E_?DA;@ g :=?9FF=F =A?=F=  J>9@JMF?=F K9EE=DF RMOGDD=F
KL=DDL=FKA;@KGOG@D<A='=@J=JAF9DK9M;@<A= DL=JF<9?=?=F
$@F=F
OMJ<=:=A?=:J9;@L<9KKDL=JMF< J>9@JMF?<A=?D=A;@=.9;@=O9	
J=F
 A=  J>9@JMF? OMJ<= <9K "D=A;@= OA= =LO9K MFME?YF?DA;@
/JAKL=K<9K=?9DG:E9F=KOGDDL=G<=JFA;@LC9EO=FFE9F=AF	
E9D9DLO9J
7

2AKK=FMF<29@J@=ALO=J<=F<MJ;@ J>9@JMF?:=?J`F<=L
 J>9@JMF?OAJ<
AF<=J<MJ;@<=F/=PL<9J?=KL=DDL=FJ?ME=FL9LAGFFA;@L<MJ;@<9K JD=	
:=FNGF2=DL:=?J`F<=L KGF<=JF<MJ;@<9K'=:=FK9DL=J AKL 9DKGFMJ >`J
:=KLAEEL=.M:B=CL==JD9F?:9JOY@J=F<9F<=J=9MLGE9LAK;@<9NGF9MK?=	
K;@DGKK=F KAF<
 A=K DYKKL KA;@ CD9KK=FKH=RA>AK;@ `:=JLJ9?=F DL@=J?=	
:J9;@L= MLGJALYL N=JD=A@L =AF= @=?=EGFA9D= .L=DDMF? 9M> 2AKK=F MF<
29@J@=AL<A==AF >`J 9DD=E9D RM?=GJ<F=LOAJ<OY@J=F<KA= 9F<=J=.M:	
B=CL==AF>`J9DD=E9D9MKK;@DA=aL

(AC9=DK&9EH>?=?=F<A=K=#=?=EGFA=N=JDYM>LKM:N=JKANAF<=E=J
KA;@ K;@=AF:9J 9M> <9K :=KL=@=F<= .QKL=E =AFDYKKL MF< KG <A=F=JC=F	
FMF? <=J '=@J=JAF ?=OAFFL
 M;@ @A=J DYKKL KA;@ !GM;9MDLK (G<=DD <=K
+9FGHLAKEMK9FO=F<=FAFF=J@9D:<=KK=F<A=.;@MD=<MJ;@<A=!A?MJ<=J
'=@J=JAF <9K `:=JO9;@=F<= 5=FLJME KQE:GDAKA=JL
 9KK @A=J<MJ;@ =AF=
&GFLJGDDKALM9LAGF:=K;@JA=:=FOAJ<R=A?L<A="=KL9DLMF?<=K.;@MDJ9ME=K
<MJ;@<=F/=PL
$FF=J@9D:<A=K=K-9MEKF=@E=F<A=&AF<=J<A=+GKALAGF
NGFF?=CD9?L=F=AF`:=J<A=<A=.;@MD=JA;@L=Lm.GE9FCD9?9<=KDG?<=

  :<
.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KA?F=J A KAF9:YFC9J
'ACL =F<GE9J= KGEKC9DD<_E9E=DD9FGF<9G;@
?G<9?A;CDYJ9JAFF9FNYJ<A?L:GJLG;@K9LL=KA?HZKAFMHH@_B<9HD9LK
h
6m2A=F?=CD9?L=K=LRL=FKA=KA;@AF<=FYFC=FFA=<=J
2A==AF-A;@L=J
<=JROAK;@=F"ML=FMF<.;@D=;@L=FMJL=AD=FKGDD?AF?<A='=@J=JAFO`J<A?
>GJLMF<K=LRL=KA;@9M>A@J=F=J@_@L=F+D9LR
h7MJ;@<A=K=JYMEDA;@=F	
GJ<FMF?MF<<A==K;@J=A:MF?=AF=K1=J@YDLFAKK=KNGF=AF=E-A;@L=JRM
F?=CD9?L=FOAJ<<=MLDA;@<9KK<A=.;@MD=<MJ;@<=F/=PLFA;@L9DK*JL
RMJ  JRA=@MF? K=D:KL:=OMKKL=J $F<ANA<M=F CGFKLJMA=JL OAJ< KGF<=JF 9DK
&GFLJGDDGJ?9F =AF=J "=K=DDK;@9>L <A= .M:B=CL= <AKRAHDAFA=JL
 1=JKLYJCL
OAJ<<A=K=KAD<<9<MJ;@<9KK =AF'ML@=J	+GJLJYLMF< =AF D;@CGH> <=F
-9ME`:=J:DA;C=F<=J=FDA;C=<MJ;@<A=!A?MJ(AC9=DKO9@J?=FGEE=F
O=J<=F

M;@ AE &GFL=PL <A=K=J .R=F= JM>L <=J /=PL =AF=F &D9KK=FRMK9E	
E=F@9F? 9M>
  JKL=FK AF<=E =K @=AaL <9KK AF 9@F@G>KFY@= =AF= F=M=
EG<=JF=.;@MD=?=?J`F<=LOMJ<=OY@J=F<<A=*E2E2CCAF<=JO=AL=J@AF<A=
9DL= .;@MD=:=KM;@=F
#A=J<MJ;@O=J<=F<A=*E2E2C6 RO=A>9;@ AE0F	
EG<=JF=FKALMA=JL<MJ;@<A=9DL=.;@MD=MF<<MJ;@<A=AKL9FRRME9@F	
@G><=J(G<=JFALYL KQE:GDAKA=JL
A=(G<=JFALYL<=K9@F@G>K AKLFA;@L
FMJ <MJ;@ 5`?= MF< F:AF<MF? 9F L=;@FAK;@=F !GJLK;@JALL :=?J`F<=L
KGF<=JF 9M;@ <9<MJ;@ <9KK <A= ME =AF=F 9@F@G> =FLKL9F<=F=F *JL	
K;@9>L=F=AF=F=M=JLNGF"=K=DDK;@9>LO9J=FMF<@A=J@YM>A?1GDCK:=	
O=?MF?=F MF< <9EAL =AF= HGDALAK;@ 9CLAN= J:=AL=JCD9KK= =FLKL9F<=F

A= 9DL= .;@MD=<=J*E2E2C6 MF< <A=*E2E2C6 K=D:KL KAF< KG 9DK"=?=FHGD
@A=JRMCGFKLJMA=JL
=MLDA;@OAJ< B=<G;@?=R=A?L<9KK<A=1=JGJLMF?<=J
*E2E2C6 9:K=ALK NGF (G<=JFALYL MF< !GJLK;@JALL FA;@L <MJ;@ <A=K= K=D:KL
@=J:=A?=>`@JL OMJ<= KGF<=JF <MJ;@ <A= "=K=DDK;@9>L ?=OGDDL AKL AF<=E
E9F<=F&AF<=JF<=J*E2E2C6C=AF=F=M=EG<=JF=.;@MD==JJA;@L=L
5O=A	
L=FKOAJ<9M;@=PHDARAL=AF&D9KK=F?=>YDD=9MK?=<J`;CLO=FF<A='=@J=JAF
MF< 1ACLGJ ?=?=F`:=J?=KL=DDL O=J<=F m/NZ >_J>=D9<= CNAFFG_?GF
?J9FKC9<= <=F J=<9F EG?F= E9FF=F
 .LZ JACLA?Lh 6m5O=A N=J>=@DL=
!J9M=F9M?=FHJ`>L=F<=FK;@GFJ=A>=F(9FF
.L=@JA;@LA?h7=MLDA;@OAJ<

 'G	%G@9FKKGF@5?2EE;@C5
6=  .


 .A=@=<9RM=:<
.


 .A=@=<9RM=:<
.


 .A=@=<9RM#AD<AF?%G@9FKKGF@=<CRC6=D6C?2:*G6C:86.LG;C@GDE.G:=J
K9E@YDD=.


 'G	%G@9FKKGF@5?2EE;@C5
6=  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

AF<A=K=J.R=F=<9KK<9K&AF<1ACLGJ<9K<MJ;@<A=AKRAHDAF9JE9;@L<=J
'=@J=JAF?=R`?=DLOAJ<:=J=ALK=JO9;@K=FAKL
#A=J<MJ;@OAJ<1ACLGJRME
1=JLJ=L=J =AF=J &D9KK= <A= <MJ;@ <9K`J?=JLME 9DK MFJ=A> MF< MF>Y@A?
;@9J9CL=JAKA=JLOMJ<=KA;@MEKA;@K=D:KLRMC`EE=JF

$FF=J@9D:<=K&GFLJGDDJ9ME=K<=J.;@MD= DYM>L=AFKLADD=J&9EH>ME
<9K-=;@L9M>=AF=F=MLMF?K9FKHJM;@NGF2=DL9:<=J=:=F>9DDK<MJ;@
MF< AF .HJ9;@= 9MK?=>G;@L=F OAJ<
 A= &AF<=J @AFL=JD9KK=F 9M> A@J=F
.;@MD:YFC=FAEE=JOA=<=J5=A;@FMF?=FMF<2GJL=

$FNA< :DY;C@ZD=L @9<= =F ?ZF? =LL KLGJL >MDL GJ< N9JAL AFKCMJ=LE=<
CFAN
 =L N9J :GJLCJ=L9L K=F9J= G;@ <=L @9<= DYEF9L =F KL9JC >_J	
<BMHFAF? =>L=J KA?
 .=<9F @9<= :GCKLYN=JF9 NAKK=JDA?=F ZL=J >QDDLK A
E=<:DQ=JLKG;@9FADAFG;@9FADAF=L@9<=KM<<9LK_N=JE=<?MEEA
KZ9LL?JGH=FN9J?J=<=DAFA:GLLF=F
=L>MD9GJ<=LCMF<=<G;C9D<JA?
MLHDZF9K >MDDKLYF<A?L<=L ?A;C KGE=FKQJ9?=FGE LJY=L 6f7YFC	
J9<=JF9AKCGD9FN9J=FLJY<?ZJ<9NG>_JKCYE<9EYJC=FG;@>MD9GJ<
KGE ?ZLL A 9JN >JZF <=F =F9 CD9KK=F LADD <=F 9F<J9 G;@ E=< CGJL9
E=DD9FJMEHZFQLLKDG?MLG;@:DGEE9<=


6=AE/AFL=FDG;@O9J=AFE9D=AF?JGa=K@YKKDA;@=K2GJLEAL=AF=E
(=KK=J=AF?=JALRLOGJ<=F
 KO9JKHYL=JO=??=K;@FALRLOGJ<=FMF<
<9K @9LL= =AF= KL9JC= 1=JLA=>MF? @AFL=JD9KK=F
 9F9;@ OMJ<=F <A=
M;@KL9:=FF9L`JDA;@OA=<=JEAL"J9H@ALMF<FADAF?=>`DDLMF<<9K
FADAFOMJ<=EAL"MEEA`:=JK;@EA=JLKG<9KK<A="JM:=9EG<=F
DAD9O9J
9K@YKKDA;@=2GJLCGFFL=<G;@FA=E9DKNGDDKLYF<A?9MKJ9	
<A=JLO=J<=F=K?AF?OA=.YMJ=<MJ;@<9K#GDR6f7A=9FCJ=A@=F
AF <=J .;@MD= O9J=F =AF "9JL=F 9MK MFN=JK;@YEL=F 5=A;@=F MF<
@YKKDA;@=F2_JL=JF <A= NGF =AF=J&D9KK= RMJ 9F<=J=F N=J=J:LOMJ	
<=F MF< EAL CMJR=E 5OAK;@=FJ9ME 9M>K )=M= 9MKK;@DM?=F MF<
:D`@L=F
7

#A=J<MJ;@K;@J=A:=F<A=&AF<=JKA;@AF<A=2=DL=AFMF<RO9J9M>=AF=9DK
MFN=JK;@YEL ?=C=FFR=A;@F=L= 2=AK=
 A= &AF<=J J=9?A=J=F EAL =AF=J
.LJ9L=?A=<=JM>E`H>A?C=AL9M>:`J?=JDA;@=#=?=EGFA=MF<O=F<=FKA;@
<9?=?=F
(AC9=D :=<A=FL KA;@ =AF=J 9F<=J=F .LJ9L=?A= FYEDA;@ <=J .M:	
N=JKAGF
 JAFKR=FA=JLKA;@?=?=F`:=J<=E9DDK=@=F<=F5=FLJME9DK?=@GJ	
K9E=J"=>9F?=F=JMF<>`@JL<9KA@F`:=JO9;@=F<=M?=KGAF<A=$JJ=


  :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

(=DD9F @GFGE G;@ DYJ9JAFF9F ?A;C =F @=EDA? L=D=?J9>A
 #GF NAKKL=
?=F9KLFYJ@9FCMF<==FK9CG;@FYJ@9FAFL=CMF<=<=F
#GFMF<=J	
KL_<<= @GFGEE=<EAF=J ?=KL=J JZ< >_JCD9JAF?=JE=< >_JDZL9F<=
_?GF
 #9F :=D_F9<= @=FF= ADD9
 #9F DMJ9<= @=FF= 9LL ?= @GFGE
>JZ?GJKGE@9FAFL=CMF<=KN9J9HZ
)YJ<=LMHHLY;CL=K9LL@9FAFL=
CMF<= :D=N @GF 9DDN9JDA?L D=<K=F
#=FF=K ?JZ MJN9LLF9<= _?GF ML	
LJQ;CL= AFL=FKAN KGJ?
 g 19J>_J F9JJ9<= <M EA? <Z LQ;CL=K @GF
>JZ?9


65OAK;@=FA@EMF<<=J'=@J=JAF?AF?=AF=@=AEDA;@=/=D=?J9>A=@AF
MF<@=J
.A=OMKKL=KG>GJLO=FF=J=AF=.9;@=CGFFL=MF<O=FF=J
KA=FA;@LCGFFL=
.A=MFL=JKL`LRL=A@FEAL(A=F=F"=KL=F-9L JCDY	
JMF?=FEAL N=J?=:=F<=FM?=F
 J :=DG@FL= KA= K;@D=;@L
 J D=?L=
KA= @=J=AF A@E !J9?=F RM ?=:=F <A= =J FA;@L :=9FLOGJL=F CGFFL=

2=FF=K=FL<=;CLOMJ<=<9KK=J=KFA;@LCGFFL=OMJ<=KA==JFKL@9>L
LJ9MJA?
 $@J=?J9M=FOYKKJA?=FM?=F<J`;CL=F AFL=FKAN=F&MEE=J
9MK
g29JME@9KL<MEA;@?=F9JJLK;@A=FKA=RM>J9?=F
7

(AC9=DFAEELNGJ<=J?J`F<A?<A=-GDD=9F<A=A@E<A='=@J=JAF9M>=JD=?L
@9L
 JJ=9?A=JL9M><A==F=FFMF?<MJ;@<A='=@J=JAFAF<=E=JKA;@<=J
=F=FFMF? RMO=F<=L ME <A=K= <9FF KM:N=JKAN MERMC=@J=F
 MLD=J
E9;@LAE5MK9EE=F@9F?A@J=JF9DQK=NGFDL@MKK=JK(G<=DD<=JFJM	
>MF?=AF=K+9KK9FL=F<MJ;@=AF=F+GDARAKL=F<=MLDA;@<9KK<MJ;@H9JG<AKLA	
K;@=&GF>GJEALYLEAL<=JFJM>MF?<=J'=?ALAEALYLK9FKHJM;@<=K"=K=LR=K
9MK?=@=:=DLO=J<=FC9FF

/@= D9OEA?@L FGL GFDQ := J=>MK=< :ML AL EA?@L 9DKG := JMHLMJ=<
>GJ;=< AFLG9J=9JLA;MD9LAGF L@9L;9DDK AFLGIM=KLAGF L@=EGFGL@=AKLA;
>GJ;= G> ALK GOF MFAD9L=J9D GH=J9LAGF
2@=J= L@= MFA>GJEALQ G> L@=
KM:B=;LAK=PH=;L=<O@=J=L@=:=@9NAGMJ9D;GF>GJEALQG>L@=KM:B=;L
AK;GEE9F<=<L@=J=EA?@L:=HJG<M;=<L@=J=>MK9DG>L@=D9OAFL@=
>GJE G> L@= H9JG<A; AF@9:ALAF? G> ;GF>GJEALQ L@9L KM:LDQ ;9DDK AFLG
IM=KLAGFL@=D=?ALAE9;QG>L@=;GEE9F<9J=H=LALAGFG>L@=D9OAFLG
@QH=J:GD=9J=9JLA;MD9LAGFG>L@=D9O9?9AFKLL@=9ML@GJALQG>L@=GF=
O@G<=DAN=JKAL


'=LRL=F<DA;@MFL=JO9F<=JL(AC9=DKG<9K+9FGHLA;GF=JC9FFFA;@L`:=J	
O9;@L O=J<=F <9 =J FA;@L =JO9JLMF?K?=EYa J=9?A=JL KA;@ B=<G;@ 9M;@

 'G	%G@9FKKGF@5?2EE;@C5
6= .


 MLD=J@5:6DE92E>2EE6C.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

FA;@L KA;@L:9J 9M>E`H>A? N=J@YDL
 9KK (AC9=D KG <A= AKRAHDAF9J	 MF<
&GFLJGDDE9;@L <=J $FKLALMLAGF .;@MD= 9MKK;@9DL=LOAJ< <9<MJ;@ <=MLDA;@
<9KK=JC=AF"=>9F?=F=JE=@JAKL
2Y@J=F</MJ=RMJ=KLJ9>MF?AE&D9K	
K=FJ9ME=AF?=K;@DGKK=FOAJ<C9FF(AC9=DKA;@>J=A:=O=?=FMF<AF<9K
"=>YF?FAK =AF<JAF?=F MF< =K 9M;@ OA=<=J N=JD9KK=F m(AC9=D CJ_H MHH
G;@AF?=FGE<=L_HHF9>_FKLJ=LLADD@GFGE
h6m(AC9=DCJG;@<MJ;@<9K
?=_>>F=L= !=FKL=J RM A@E @AF=AF MF< @AF9MK
h7 DK (AC9=D NGF <=J
'=@J=JAF@A=J:=A=JOAK;@LOAJ<MF<KA=A@F>GJL>`@JLMEA@FEAL.;@DY?=F
RM:=KLJ9>=F K;@=AL=JL<A=K
0F<RO9JFA;@L<9J9F<9KK(AC9=D =FL>DA=@L
G<=J KA;@ 9CLAN RMJ2=@J K=LRL KGF<=JF <9J9F <9KK =J <A= AKRAHDAF9J	
E9;@L 9Ma=J!MFCLAGF?=K=LRL@9L<A='=@J=JAFC9FF A@FFA;@LK;@D9?=F
m%9? NADD AFL= KDZ <A?(AC9=D K9<= @GF KDMLDA?=F
 %9? C9F <=L AFL=
h
6m$;@OADD<A;@FA;@LK;@D9?=F(AC9=DK9?L=KA=K;@DA=aDA;@
 $;@C9FF=K
FA;@L
h7(AC9=DJ=9?A=JLEAL=AF=EO=AL=J=F0F?=@GJK9E<=J<A='=@J=JAF
O=AF=F< MF< MF>Y@A? RM J=9?A=J=F RMJ`;CDYKKL
 =MLDA;@ OAJ< AF <A=K=J
.R=F=OA=(AC9=D<A=&GFLJGDDE9;@L.;@MD=9MK@=:=DLm6


7@9F>_JK_CL=
DACNYD@ZDD9KA?>JYEKLA=LLH9J9NYEF=F9AKCGD9FML9F9LLL9=EGL@BYDH
9N@=FF=
h6m6f7=JN=JKM;@L=?D=A;@OG@DKA;@AF=AFH99J!Y;@=JFAF
<=J .;@MD= 9F =JKL=J .L=DD= RM @9DL=F G@F= #AD>= NGF A@J =FL?=?=F	
RMF=@E=F
h7 (AC9=D KGJ?L <9>`J <9KK =J O=AL=J@AF 9DK ?=@GJK9E=J "=	
>9F?=F=J =JK;@=AFL
9:=AOAJ< <=MLDA;@ <9KK K=AF2AKK=F B=<G;@ K;@GF
9Ma=J@9D:<=J&GFLJGDDE9;@L =AF=K@=?=EGFA9D=F2AKK=FK9FKHJM;@KN=J	
GJL=LAKL<9(AC9=DC=AF=#AD>=<MJ;@<A='=@J=JAFAFFKHJM;@FAEEL

MJ;@<A=K=9JKL=DDMF?<AKCMLA=JL<=J/=PL<A=:`J?=JDA;@=1GJKL=D	
DMF? NGE?=>Y@JDA;@=FJ:=AL=JCAF<<A= <MJ;@(AC9=D 9< 9:KMJ<ME?=	
>`@JLOAJ<
2A=#GJ?:QR=A?LOMJ<=E9F?=DF<=K.;@MDOAKK=F AFF=J	
@9D: <=J :`J?=JDA;@=F '=@J=JK;@9>L 9DK #AFO=AK 9M> EGJ9DAK;@= =>=CL=

 'G	%G@9FKKGF@5?2EE;@C5
6= .


 :<
.


 :<
.


=L@C= AKL <=J(=AFMF?<=J/=PLCJALAKA=J=<9K.;@MDO=K=F AFKG>=JF 9DK AF<=J
 JRA=@MF? <A= HKQ;@AK;@=F MF< H@QKAK;@=F +JG:D=E= <=J @=J9FO9;@K=F=F<=F
&AF<=J FA;@L :=J`;CKA;@LA?L O`J<=F N?D
 JLMJ =L@C= :6 6DE2=EF?8 56D
#2?5AC@=6E2C:2ED :?D36D@?56C6 56C Z*E2E2C6[ :? )@>2?6?  G2C #@	!@92?DD@?D
.
 
  J `:=JKA=@L <9:=A <9KK F=:=F <A=K=F !9CLGJ=F NGJ 9DD=E &D9KK=F	
N=J@YDLFAKK=L@=E9LAKA=JLO=J<=F

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<=J :=LJ=>>=F<=F&AF<=J MF< A@J=J  DL=JF ?=O=JL=L
A= !MFCLAGF <=K
'=@J=JKO9JC=AF=HY<9?G?AK;@=KGF<=JF=AF=<AKRAHDAFA=J=F<=
1GJ<A=	
K=E#AFL=J?JMF<OAJ<<=MLDA;@O9JME2AKK=F FA;@L N=JEALL=DL KGF<=JF
9:?=>J9?L OMJ<=
 &AF<=J <A= C=AF =FLKHJ=;@=F<=K 2AKK=F NGJO=AK=F
CGFFL=F ?9DL=F @A=JEAL 9M;@ 9DK EGJ9DAK;@ >=@D=J@9>L MF< EMKKL=F <AK	
RAHDAFA=JLO=J<=FO9KAFF=J@9D:NGF@5?2EE;@C59E=AKHA=D<=J!A?MJ
/MJ=K<=MLDA;@OAJ<
=J/=PL R=A?L<9KK/MJ==AF9Ma=J?=O_@FDA;@:=	
?9:L=K&AF<AKL
A=K=AF<ANA<M=DD==?9:MF?OAJ<AFF=J@9D:<=KAKRAHDA	
F9JKQKL=EK<=J.;@MD=O=<=J?=O`FK;@LFG;@?=>_J<=JL<9@=JOAJ</MJ=
AFF=J@9D:<A=K=JAKRAHDAF9JKLJMCLMJ=F9DKEAKKJ9L=F=K&AF<?=<=ML=L<9K
=KRM<AKRAHDAFA=J=F?ADL
(AC9=D@AF?=?=FAFKR=FA=JLKA;@<MJ;@F=A?FMF?
<=K9:RM>J9?=F<=F2AKK=FK9DKGJ<=FLDA;@=K&AF<
 AFE9D<=F.L9LMK<=K
GJ<=FLDA;@=F&AF<=K=JJ=A;@LC9FF=J=KKA;@FMF D=AKL=FAF?=FA;@LRM
OAKK=F<9=J<A=m?=@=AE=/=D=?J9>A=hEAL<=J'=@J=JAF:=@=JJK;@L
'=LRL	
=F<DA;@N=J@YDL(AC9=DKA;@ L9LKY;@DA;@OA=<9K?=>Y@JDA;@=J:=AL=JCAF<
 J KHA=DL <=J '=@J=JAF .LJ=A;@=
 MJ;@ <A= =@=JJK;@MF? 9:RM>J9?=F<=F
2AKK=FK OAJ< (AC9=D B=<G;@ AFF=J@9D: <=J =>AFALAGF <=J AKRAHDAF9J	
E9;@L .;@MD= RMJEGJ9DAK;@ NGDDO=JLA?=F+=JKGF
 .G KHA=DL(AC9=D RO=A
-GDD=F=J?J=A>LRO=AN=JK;@A=<=F= FLO`J>=>`J.M:B=CL=9M>MF<AFKR=	
FA=JL<A=K=
!`J<A=AKRAHDAF9JE9;@L.;@MD=<A=F9;@<=E.;@=E92AK	
K=FEGJ9DAK;@=$FL=?JALYLMF<0FOAKK=FEGJ9DAK;@==>=CL=C9L=?GJA	
KA=JLOAJ<(AC9=D<9<MJ;@MFD=K:9J

DKMKD_K=J>`J<A=K=F+JGR=KKHJYK=FLA=JL<=J/=PL<=FK;@GF9F?=	
KHJG;@=F=F M>=FL@9DL :=AE D=K=F<=F "JGaN9L=J <=J <=F MK=AF9F<=J	
K=LRMF?=FEAL<=J'=@J=JAFNGJ9MK?=@L
#A=JOAJ<(AC9=DEAL<=J"JMF<	
D9?=N=JK=@=F<=F&9EH>9M>RMF=@E=F
A==K;@J=A:MF?<=JMK=AF9F	
<=JK=LRMF? EAL <=J '=@J=JAF K;@DA=aL EAL =AF=J -`;C:D=F<= RM <A=K=E
M>=FL@9DLAF<=J=K@=AaL<9KK(AC9=DF9;@<=E=KM;@:=AE"JGaN9L=J
RMR=A;@F=F:=?9FF
M;@<9K5=A;@F=FAKL=AF=R=A;@F=F
M;@@A=J	
<MJ;@?=OAFFL=J?=K=DDK;@9>LDA;@=F AF>DMKKAFK=AF=E'=:=FKME>=D<mg
MC9FKZEQ;C=L<M K9<=<=KL9;C9JK KL9L9JF9G;@ JMKC9<=HZKAF9:=	
CQEJ9<=CJZC@MNM<=F
=FKGE@9<=CMFF9LE=<KZ<9FL 



h 6mgM
C9FFKLKGNA=DMK9?L=F<A=9JE=F*E2E2C6MF<K;@`LL=DL=FA@J=:=C`E	

.A=@=<9RM#GJ?:Q86?D:??6@49D<RED2>96E.


.A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6= .


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

E=JL=F&JY@=FC_H>=
 AF=J<=JKG=LO9KCGFFL=f
h7MJ;@<A=K=F+JG	
R=KKN=JDYKKL(AC9=DF9;@MF<F9;@<9K&GDD=CLANRM<=E=JMJKHJ`F?DA;@
?=@_JL=O9K<MJ;@<=FAE/=PL9M>?=:9ML=F"=?=FK9LRROAK;@=F<=J=AF	
R=DF=F!A?MJ(AC9=DMF<<=E&GDD=CLAN<=J`:JA?=F&AF<=J<=MLDA;@OAJ<
m=9F<J9:9JF=FKLJ=L9<==EGLA<=L DYF?KL9
=J=KL=KALLCGDD=CLANEGL
@GFGEKZKF9JL@9F>A;C=LLLADD>YDDA?L_N=JL9?
h6mA=9F<=J=F&AF<=J
CYEH>L=F9EDYF?KL=F?=?=FA@F
.A==J@G:=FA@J&GDD=CLAN?=?=FA@FKG	
:9D<=JRM>YDDA?<A=*:=J@9F<:=C9E
h7
9K'=K=FOAJ<KGAFF=J@9D:<=K/=PL=K9DK"JMF<NGJ9MKK=LRMF?RMJ
F=A?FMF?NGF.HJ9;@=MF< <9EAL RMJF=A?FMF? NGF2=DL =FLOGJ>=F

(AC9=DOAJ<<MJ;@K=AF=F&9EH>ME2_JL=JMF<.HJ9;@=RME-=HJYK=F	
L9FL=F <=JJ:=AL=JCD9KK=MF< RME.L=DDN=JLJ=L=J<=J +GKALAGF<=KJ:=A	
L=JN=J>9KK=JK
$F=AF=EJA=>9F<9K(Y<;@=F(9M<-AKKD=J<J`;CL(AC9=D
K=AF=.A;@L9M><A='=:=FKMEKLYF<=K=AF=J&D9KK=9MK
$E.HJ=;@=F=AF=K
&AF<=KRM=AF=E9F<=J=F&AF<O=J<=F2=DLMF<$<=FLALYL<MJ;@<A=&AF	
<=J =A?=FEY;@LA? CGFKLJMA=JL
=J/=PL N=JO=F<=L<9:=AE=@J=J=5=AD=F
<9J9M> RM :=K;@J=A:=F <9KK MF< OA=(AC9=D <=F /=PL MFL=JK;@J=A:L

$F<=E=KK=AF=F)9E=FMFL=J<9K.;@JA>LKL`;CK=LRL:=CJY>LA?L<9K&AF<
FG;@ =AFE9D K=AF= $<=FLALYLMF< K=AF=FFKHJM;@<A=2=DL RM :=K;@J=A	
:=F
 '9OD=J E9;@L <=MLDA;@ <9KK $<=FLALYL <9<MJ;@ =JR=M?L OAJ< <9KK
.M:B=CL=A@J==A?=F="=K;@A;@L==JRY@D=Fm2==F<D=KKDQL=DDKLGJA=K9:GML
GMJ DAN=K:GL@ LG GMJK=DN=K 9F< LG GL@=JK 9F< AL AK L@JGM?@ KM;@ KLGJA=K
L@9LO=E9C=K=FK=G>L@=OGJD<G>GMJJ=D9LAGFK@AHLGL@9LOGJD<9F<G>
L@= J=D9LAGFK@AH:=LO==F GMJK=DN=K 9F< GL@=J K=DN=K
hDK =AF KGD;@=J
CL<=J.=D:KL:=K;@J=A:MF?MF<.=D:KLN=JGJLMF?C9FF<=JJA=>(AC9=DK
N=JKL9F<=FO=J<=F
5O9JK;@A;CL=J<=FJA=>FA;@L9:KGF<=JFN=JFA;@L=L
A@FK=AF.HJ=;@=F>AF<=L9DKGFG;@C=AF=F<J=KK9L=FD=LRL=F<DA;@AKL=K
9:=J<9K!AF<=F<=J2GJL=<9K(AC9=DKM>:JM;@9MK<=E0JKHJMF?KEA	
DA=M=AFD=AL=L

+D_LKDA?L:DAJ@9FANJA?@9FKYLL=JKA?MHHAKYF?=F
6f7#9FK@BYJL9
:MDL9J @ZJ<9J= MF<=J KCBGJL9F
 6f7#9F K=J 9DDL
)M YJ @9FK L9FC9J
ZL=JDAC9CD9J9
.ZKC9DD@9FMLLJQ;C9<=LKZKC9DD@9FL_EE9<=L9DDL	
K9EE9FK A =F G>9FLDA? :Y?9J= g KL9L9JF9K F_< KL9L9JF9K CN9D<9

 :<

.A=@=<9RM=:<
.


'9OD=J 56?E:EJ.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

DYF?L9F 6


7 <=J9K KD9HH9 J=NGDL G;@ @=D9 <=J9K >=?9 MF<=J<ZFA?9
MHH?AN=F@=L


6+D_LRDA;@ OAJ< =J =A>JA? =J K=LRL KA;@ AE =LL 9M>
 6f7 .=AF #=JR
K;@DY?L @YJL=J MFL=J<=E#=E<
 6f7 J KA=@L9DD=K
)MFKAF< K=AF=
"=<9FC=FOA=<=J?=F9MKGCD9J
.GOAJ<=J=K9MK<J`;C=FKGOAJ<=J
9DD=KRMK9EE=FAF=AF=FMF=JE=KKDA;@=F=;@=JD==J=Fg<A=)GL<=J
*E2E2C6<9KMFL=J<J`;CL=.=@F=F<=J*E2E2C66f7A@J=K;@D9HH=-=	
NGDL=MF<A@J=?9FR=>=A?=MFL=JLYFA?= J?=:=F@=AL
7

(AK;@DAOA=LRMF<)ADKKGFN=JO=F<=F<A=K=.R=F=RMJ.L`LRMF?<=J/@=K=
<9KK<=J&9EH><=K&AF<=KME<A= JG:=JMF?<=J.HJ9;@=9DK R=FLJ9D=K
/@=E9<=K-GE9FK?=K=@=FO=J<=FC9FF<9KA;@<A=.R=F=9E F<=<=K
-GE9FK:=>AF<=L
.A=:=>AF<=LKA;@B=<G;@FA;@LFMJ9E F<=KGF<=JF
D=AL=L 9M;@ <A= 9DD=JD=LRL=.R=F=(AC9=DKM>:JM;@ =AF
 =LJ9;@L=LE9F
RMKYLRDA;@<A= AE/=PL ?=K;@AD<=JL=1GJ?=K;@A;@L=MF< FLOA;CDMF?(A	
C9=DK AFK:=KGF<=J= <A= <MJ;@ A@F =JD=:L=F &D9KK=F?=?=FKYLR= AF <=J
.;@MD=KGOAJ<<=MLDA;@<9KK<A=!A?MJ<=K&AF<=K(AC9=D@A=JL9LKY;@DA;@
9DK -=HJYK=FL9FL <=J J:=AL=JCD9KK= >MF?A=JL MF< O9K :=A (AK;@DAOA=LR
MF<)ADKKGFEAL=AF=EmNA=DD=A;@LhN=JK=@=FOMJ<=9M;@9DK-=HJYK=FL9FL
>`J <=F J:=AL=JN=J>9KK=J
 =FF@5?2EE ;@C5 <J`;CL K=D:KLJ=>D=PAN <A=
?=K=DDK;@9>LDA;@=+GKALAGF<=KJ:=AL=JN=J>9KK=JK9MK
A=K?=K;@A=@L<MJ;@
<A= 9JKL=DDMF? NGF (AC9=DK =MLMF?KN=JKM;@=F NGF2=DL <A= AF =AF=
&D9KK=FH=JKH=CLAN==AF?=:MF<=FKAF<
 JKA;@LDA;@OAJ<<A=K<MJ;@<A==	
K;@J=A:MF?<=KK=FOA=(AC9=D<A=*E2E2C6:=K;@J=A:=FE_;@L=MF<<MJ;@
<=F 5MK9LR m$F?=F KC9DD @=DL >_JKLZ @GFGE 


 (=F KC9DD <= 9F9h
6m)A=E9F<OAJ<A@F?9FRN=JKL=@=F


:=JO=J<=FKA==K=J9@F=Fh7A=
<MJ;@<=FJ:=AL=JN=J>9KK=J?=K;@AD<=JL='=:=FKOAJCDA;@C=AL:=>AF<=LKA;@
9Ma=J@9D:NGF:`J?=JDA;@=FAKCMJK=F
.GOAJ<AE/=PL?=F9M<A=-=<=	
HGKALAGF=FLOGJ>=F<A=9M;@<GD>KKGF<9JD=?L


'G	%G@9FKKGF@5?2EE;@C5
6=  .


1?D
(AK;@DAOA=LR)ADKKGF m9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.

.A=@=
<9RM9M;@)ADKKGF6?>@56C?6#@	!@9?2DD@?.


'G	%G@9FKKGF@5?2EE;@C5
6=  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

#MF?=JFYJ A<=FF9 :GC<=DKEQ;C=L >QKAKC 6


7E=FHZ K9EE9
?ZF? G;@ DAC9 EQ;C=L YJ <=L =F AFL=DD=CLM=DD @MF?=J <=FF9
KHYFF9F<= KBYDNJ=>D=PAGF
 UHHFAF?=FK >JZ?GJ >GJLKYLL=J :GC=F
A?=FGEN9<LJGJFA9LL B9?GJC9JSJ<=LFZ?GFE=FAF?E=<9LL:=
GE:9JE@YJLA?@=L.GEGE:=JYLL=DK=F@=D9LA<=FKLG<G;@LN=C9<=
HZ?JYFK=FLADD'ALL=J9LMJ=FKC9B9?N=JCDA?=FL9LADDGJ<9@YJ1ADC9
YJNADDCGJ=FSJ<=LML@YJ<DA?9NADDCGJ

6=J#MF?=JAF<A=K=EM;@AKLL=ADKK=@JH@QKAK;@6f79:=J?D=A;@	
R=ALA?MF<?=F9MKGAKL=K=AFAFL=DD=CLM=DD=J#MF?=J<A=K=KH9FF=F<=
.=D:KLJ=>D=PAGF
 A= !J9?=F NGE F>9F? K=LRL=F KA;@ <MJ;@ <9K
?9FR=M;@@AF<MJ;@>GJL29K<=FCLA@JO9KA;@:=OYDLA?=FC9FF
#9L =K AJ?=F<=AF=F.AFF ME9JE@=JRA?C=AL RM :ALL=FDK G: <A=
 JRY@DMF? <A= ?9FR= 5=AL RO=A>=DF< 9F <=F "J=FR=F RMJ 'AL=J9LMJ
KL`F<=.GDDA;@@A=JOAJCDA;@<9K2GJL=J?J=A>=F29KKAF<<A==	
<AF?MF?=F.AF<=K=JLJY?DA;@==<AF?MF?=F7

M;@(AC9=DK#MF?=J AKLFA;@L J=AFH@QKA;@CGFFGLA=JLOA= AF<=JG:=F
MFL=JKM;@L=F .R=F= ?=R=A?LOMJ<= AF <=J(AC9=D MF< /MJ= AF <A= .L9<L
J=AK=FME`;@=JRMC9M>=F
$F<=JD=LRL=F.R=F=<=K-GE9FKOAJ<=JF=ML
?=K;@AD<=JL <9KK(AC9=D <A=2GJL= >=@D=F 9:=J m(=FAF?=F >AFFK <YJ A
N9JB=KL=?@9FL9JAN9JB=J_J=DK=@9F?_JFYJ@9F>DQJ
h6mA==<=M	
LMF?AKL<9AFB=<=E.;@JALL<=F=J?=@LAFB=<=J=O=?MF?<A==JE9;@L
9DK =J >DA=@L
h7M;@@A=J<MJ;@OAJ<<A=9E:AN9D=FL=+GKALAGF<=KJ:=A	
L=JN=J>9KK=JK 9MK?=<J`;CL $FF=J@9D: K=AF=K 0JKHJMF?KEADA=MK >AF<=L(A	
C9=DC=AF=2GJL=<A=!DM;@L@AF9MKC9FF<A=K=2GJL=>J=AK=LR=F


S@FDA;@OA=<A=KAF@5?2EE;@C5AE=RM?9M><A=!A?MJ=F(AC9=DKMF<
/MJ=K:=K;@JA=:=FOAJ<OAJ<9M;@AF)@>2?6?@>&=@7?=R=A?LOA=*DG>
<MJ;@ K=AF=AD<MF? RMEMa=FK=AL=JOAJ<
A=KOAJ< AFK:=KGF<=J=<9	
<MJ;@N=J<=MLDA;@L<9KK*DG>!J=E<KHJ9;@=FD=JFLgKA;@9DKG=AF=>J=E<=
.HJ9;@= 9F=A?F=L
9<MJ;@ N=JO9F<=DL KA;@ K=AF=0FL=JD=?=F@=AL AF =AF=
V:=JD=?=F@=ALO9K <9RM >`@JL <9KKE9F A@EEAL(AKKLJ9M=F :=?=?F=L
mNFZ?GF9FD=<FAF?LQ;CL=<=AFL=GE9LL@9F@_DDHZE=<KHJZC
=LN9J
NYD=LLKD9?KJY<KD9@GK<=E
#9F>_JF9E<=FG>L9<=J9KJY<KD9>_J@GFGE

<GD>KKGF:=RA=@L KA;@ 9M>&9JDUKLE9FK-GE9F6?3C652GO86? =JK;@A=F=F


<GD>KKGFm#=ED_KG;@>JMK=Fh.


'G	%G@9FKKGF@5?2EE;@C5
6=  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

>_J 9LL @9F KCMDD= LADDY?F9 KA? FZ?GL <= KBYDN9 N9J >_J LJ_LL9 9LL FZ
h
6mMKAJ?=F<=AF=E"JMF<EG;@L=FKA==KFA;@L<9KK=JKA;@EAL.HJ9;@=
:=K;@Y>LA?L=
 KO9JOG@DKG=AF=JLF?KL:=AA@F=F
 JN=JF9@EKA=G>L
$@J=F?KLNGJA@E<9NGJ<9KK=JKA;@=LO9K9F=A?F=FO`J<=<9KRM=J	
J=A;@=F KA= K=D:KL RME`<=O9J=F
h7 =J /=PL O=AKL <A= .;@MD< >`J <A=
:=K;@JA=:=F=AD<MF?KE`<A?C=AL <=J J:=AL=J B=<G;@ FA;@L <A=K=F K=D:KL
RMm6


7HZ:=JYLL=DK=FKHD9FK=JNAYF<Z9LL<=EYFKCGJKGE>AFFK<YJKZ
LQ<DA?LYJG>>=J<=LYJKDAL=LG;@KBMC<GE=FKGECJ_CL<=EG;@?BGJL<=E
LADDN9<<=YJ
h6m6f79M><=J :=F=<=J JRY@DMF?K=@=FOAJ<=FFG;@
<9KK<A=(=FK;@=F<A==K<GJL?A:L<=MLDA;@*H>=JKAF<=KKAF<<A=+D9	
;C=J=AMF<<A=&J9FC@=AL<A=KA=?=:=M?L@9LMF<KA=RM<=E?=E9;@L@9L
O9K KA= KAF<
h7 A=K OAJ< 9F <=J !A?MJ *DG>K =P=EHDA>ARA=JL AF<=E =K
@=AaL<9KK=K<9M=JFOAJ<:AK=JK=AF2AKK=FAFN=JKLYF<DA;@=2GJL=CD=A	
<=FC9FF<9=J RM LA=>MFL=F AF<=J"=K=DDK;@9>LKALRL mG;@KZFYJ9<=F
:GLL=F >JZF NADC=F 9DDL NJYCK MHH 9LL KACL=F AFL= N9J CD9J G;@ <=L >9FFK
@=DD=JAF?=FE_BDA?@=LLADD_N=J:DA;C>_J@GFGE
h6mMF<KGF9@9F<=E
"JMF< NGF <=E 9DD=K 9MK?=KLGa=FOAJ< KG<9KK <A= .A;@L FA;@L CD9J AKL
MF<=K?9:9M;@C=AF=(_?DA;@C=AL>`JA@FKA;@=AF=FV:=J:DA;CRMN=J	
K;@9>>=F
h7
.G9MK<J`;CDA;@OA= AFC=AF=E<=J9F<=J=F/=PL=OAJ< AF)@>2?6?
@>&=@7<A=AD<MF?<=KJ:=AL=JCAF<=KEAL=AF=J=A?=F=F.;@J=A:LYLA?C=AL
N=JCF`H>L
5MFY;@KL:=K;@J=A:L<=J/=PLOA=*DG> KA;@<A= K;@O=<AK;@=
'AL=J9LMJ 9F=A?F=L 9DKG <=F :=KL=@=F<=F :`J?=JDA;@=F &9FGF
 =J`;C	
KA;@LA?LE9FMLD=JK2A=<=J@GDMF?KHGKLMD9L KG AKL @A=JAF FA;@L <=J1=J	
KM;@ RM K=@=F AF <=J :`J?=JDA;@=F &MDLMJ 9M>RM?=@=F KGF<=JF <A=
"JMF<D9?=F>`J<A==@=JJK;@MF?MF<<9EAL==AF>DMKKMF?=AF=KDAL=J9JA	
K;@=F AKCMJK=K RM =JO=J:=F
 MJ;@ <A= &AF<=JHGKALAGF *DG>K OAJ< =AF
:=?J=FRL=J5M?9F?RMJ'AL=J9LMJL@=E9LAKA=JL
.G:=K;@J=A:L<=J/=PL<9KK
*DG>AF<=JA:DAGL@=CFMJ&AF<=JDAL=J9LMJ=J@YDL
9KK@A=J9F=AF&D9K	
K=F9KH=CL ?=CF`H>L AKL N=J<=MLDA;@L <A= /9LK9;@= <9KK <=J 5M?9F? RMJ
A:DAGL@=C <MJ;@ &D9KK=FRM?=@_JA?C=AL N=JJ=?=DL OAJ< O9K <MJ;@ *DG>K
&D=A<MF? 9MK?=<J`;CLOAJ<
A=K= AKL RM K;@D=;@LME<A=A:DAGL@=C RM

%G@FKGFOC92C5F5:EE=:G.


(MFC@9EE9J6>=:8D<C:G2C6?.
>

%G@FKGFOC92C5F5:EE=:G.


.A=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

:=LJ=L=F
&D=A<MF?9DK(9JC=JNGF&D9KK=MFL=JKM;@L9M;@.C=??KMF<
N=JO=AKL9M>=AF=KA;@K=AL<=E
%9@J@MF<=JL=FLOA;C=DF<=1GJKL=DDMF?
<9KK <9K H@QKAK;@=MKK=@=F =AF=K .M:B=CL=K 9M;@ <=KK=F AFF=J=F@9	
J9CL=JJ=HJYK=FLA=J=
 AF=$<==<A=KA;@9M;@AF<=J:=J=ALK<9J?=KL=DD	
L=F 1=JO=F<MF? <=J(9JC=J .;@O9JR MF< 2=Aa 9DK K;@EMLRA?
MF<GJ<=FLDA;@9M;@AE.AFF=NGFEGJ9DAK;@jK;@EMLRA?kMF<EGJ9DAK;@
jGJ<=FLDA;@k>AF<=L

=J5M?9F?RMEAKCMJK<=J'AL=J9LMJ AKL >`J<9KJ:=AL=JCAF<9DKG
:=K;@JYFCL
 .=AF DAL=J9JAK;@=JFKHJM;@OAJ<FA;@L =JFKL ?=FGEE=F<=J
.L9LMK =AF=J +=JKGF OAJ< A@E AE DAL=J9JAK;@=F AKCMJK N=JO=@JL
 MJ;@
<A=K=-=D9LAGFROAK;@=F&AF<=JFMF< JO9;@K=F=FKHA=?=DL<=J/=PL<9K
1=J@YDLFAKROAK;@=FJ:=AL=JCD9KK=MF<`J?=JLME
A=KOAJ<<=MLDA;@AE
5MK9EE=FLJ=>>=F*DG>KEAL <=J !A?MJ<=K&AFG<AJ=CLGJK N=J@9F<=DL <=J
AD<MF?EAL :`J?=JDA;@=J *J<=FLDA;@C=AL ?D=A;@K=LRL m19J>_J YL=J =F <=D
E=<CFAN=FAKLYDD=L>_JE=<?9>>=DF$F?=F:AD<FAF? DD=J<=L9LLLGJC99N
K=BGE>_LL=JF9AFF9FE9F?ZJAFFZFKL9FKAD<FAF?+Z=F:AD<9<H=JKGF
KQFK?=F9KL 9LL@9FYJ:AD<9<
#9FYJNZJ<9<
h 6m29JME AKKL =AF/=AD
EAL<=E(=KK=JKL9LLEAL<=J"9:=D&=AF=AD<MF?*<=JKA;@<A=!`a=
9:RMOAK;@=F:=NGJE9FAJ?=F<OG@AF=AF?=@LAD<MF? AF=J?=:AD<=L=F
+=JKGFKA=@LE9FKG>GJL9F<9KKKA=?=:AD<=LAKL
.A=AKL?=H>D=?L
h7M;@
@A=JO=J<=FYMa=J=(9JC=JEALAFF=J=F2=JL=F?D=A;@?=K=LRL
=K2=AL=	
J=FJ=HJYK=FLA=JL<=JAJ=CLGJ=AFAD<MF?KCGFR=HL<9K<A=.;@MD<>`JMF	
?=:AD<=L=K1=J@9DL=FAF<=F.M:B=CL=FK=D:KLN=JGJL=L
.GCGEEL=JFA;@L
9M><A= $<==<9KK=AF="9:=DE_?DA;@=JO=AK==AF:`J?=JDA;@=J'MPMKAKL

M;@K=AF1=JO=AK<9J9M><9KKE9FAF>J=A=F.LMF<=F<9K2A;@LA?KL=D=	
K=FC_FF=N=J<=MLDA;@LK=AF=$?FGJ9FR?=?=F`:=J<=F'=:=FKMEKLYF	
<=F<=JJ:=AL=JCD9KK=MF<:=F=FFL<A=K=KG9DK>9MDMF<<MEE

2A=#GJ?:QCD9JE9;@LO9J<A=:`J?=JDA;@=&MDLMJ>`J<A=J:=AL=J	
:=O=?MF? KGOG@D =AF= 1=JDG;CMF? 9DK 9M;@ =AF= =<JG@MF?
  AF=
Y@FDA;@=E:AN9D=FROAJ<9M;@AF)@>2?6?@>&=@7 L@=E9LAKA=JL
M;@
O=FF*DG>K5M?9F?RMJ'AL=J9LMJ`:=J<A=:`J?=JDA;@='AL=J9LMJN=JDYM>L

.A=@=<9RM=:<
.A=@=<9RM9M;@(9F?GD< 49F?556C?56C6.


.A=@= <9RM .C=??K @C>2E:@?D @7 =2DD  6?56C .
 
 .A=@= <9RM O=AL=J
=:<
.
g

%G@FKGF*65:8:?E6@>.LG;C@GDE.


1?D
=:<
.


.A=@=<9RM#GJ?:Q86?D:??6@49D<RED2>96E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

C=FFR=A;@F=L <=J /=PL <A=K=F 2=? 9DK FA;@L 9MKJ=A;@=F< m#9F CMF<=
FZ?J9N=JK=JG;@EAF<=KFZ?GF@YF<=DK=E=JN9J<=LCF9HH9KL
h6m J
C9FFL==AFA?=1=JK=MF<=JAFF=JL=KA;@9F=AFA?==?=:=F@=AL=FE=@JO9J
=KC9ME
h7*DG>C9FFFMF9DKGRALA=J=FFG;@AKL=J9:=JFA;@LAF<=J'9?=
2GJL= AF<=J2A=<=J@GDMF?RMN=JYF<=JF
A=K=JH9KKAN J=RAHA=JL=F:`J	
?=JDA;@=F'AL=J9LMJOAJ<NGDCKL`EDA;@=K JRY@D=F?=?=F`:=J?=KL=DDL

(=F@9FCGEE=JA@Z?9F<J9@AKLGJA=J9F<J9K@AKLGJA=JKGE@9FAFL=
DYKLE=F@_JL
=L<MJ9JA@GFGE@9F?JAH=J<=L?9ED9GJ<=LG;@<=L
?JAH=JG;CKZ L9? A@GFGE
=L<MJ9J AFNYF<A?L@9FK=J<=LCD9JL >_J
KA?
 $ @9FK =?=F KDYCL >AFFK <=L @AKLGJA=J @9F C9F DA??9 G;@ ZL=J	
:=JYLL9LQKLML9F9LLJ_J9DYHH9JF9AE_JCJ=L6f7#AKLGJA=JF9KLA?=J
MHHA@GFGENYDLJ9JAF_N=J@GFGE@=DL=FC=DL


6:=J=J=JAFF=JLKA;@9F9F<=J="=K;@A;@L=F<A="=K;@A;@L=F9F<=	
J=J<A==JFA;@L?=D=K=FKGF<=JF?=@_JL@9L
 K<J_@FLAFA@E=J=J	
?J=A>L <9K 9DL=2GJL MF< =K =J?J=A>L 9M;@ A@F
  K <J_@FL AFF=F =J
KA=@L =K CD9J NGJ KA;@
 $F K=AF=E =A?=F=F "=K;@D=;@L ?A:L =K "=	
K;@A;@L=F<A==J9MK:J`L=FMF<OA=<=J=JRY@D=FC9FFD=AK=G@F=<A=
'AHH=F RM :=O=?=F AE MFC=DF 6f7 A= "=K;@A;@L=F KL=A?=F AF
A@E9M>OYDR=FKA;@`:=JA@F?9FR=AF>9;@
7

$F<A=K=J.R=F=OAJ<9DKG?9FR?=F9M<=J2=?<=KJ:=AL=JN=J>9KK=JK:=	
K;@JA=:=F9K JD=JF=FNGF:`J?=JDA;@=FDAL=J9JAK;@=F1=J>9@J=FKO=AK=F
MF<<9K?D=A;@R=ALA?= AF:JAF?=F<=J=A?=F=F&D9KK=FH=JKH=CLAN=AF<A=K=

M;@<=E JRY@D?ML<=J j=AF>9;@=Fk&D9KK=FOAJ<<9:=A2=JLRM?=KHJG	
;@=F<9K1GDCKDA=<OAJ<9DKm E:JQGRMEDAL=J9JAK;@=F.;@9>>=Fh=FL	
OGJ>=F=KAKL<9KNGDCKL`EDA;@= JRY@D=F<9K*DG>K!9FL9KA=MF<=A?=F=K
.;@9>>=FAF=O=?MF?K=LRL
=FF=JKLF9;@=AF=JMK=AF9F<=JK=LRMF?
EAL :`J?=JDA;@=F DAL=J9JAK;@=F 1=J>9@J=FKO=AK=F MF< <=E  JRY@D?ML <=J
=A?=F=F&D9KK=OAJ<*DG>K2=?CD9J
 JKLF9;@<=E'=K=FMF<#_J=F

%G@FKGFOC92C5F5:EE=:G.


 :<
.
>

1?D
/@MJ=.L=FKLJ_E)@>2?E:<6C?JG:?5!@9?D@?'MF<.


1?D
'AF<:=J?=J%@CC3@EE?:?86?D@>3=6G6FC@AQ.


S@FDA;@OA=AF%ODD=@C?23=@>>2OAJ<9M;@ AF)@>2?6?@>&=@7<9K5M@_J=F
9DK1GJKL9<AME =AF=K .=D:KL	.HJ=;@=FK <9J?=KL=DDL m*;@ @9F @9J DQKKF9L DYF?=

#9F@9JKMLLALG;@ DQKKF9L?ZLL<YJG;@ DQKKF9L@9F@9J D=?9L AF:Y<<9< A KCAFF	
>YDD9JG;@K=LL?=KL9DL=J J_J9KA? >J9EE=NA<KHAK=FG;@@_JL<=J9K J_KL=JFYJ<=
:=JYLL9Lh%G@FKGFOC92C5F5:EE=:G.

6m0F<=J@9LD9F?=?=D=?=FMF<
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

K=LRL<9K.;@J=A:=F =AF m.Z DA??=J @9F <YJ G;@ NYF<=JHZ KAF9@AKLGJA=J
G;@EAFFK >GDCNAKGJF9 G;@ KCADDAF?LJQ;C=F
 'YF?J= >J9E KC9DD @9F L9>9LL
>_JK_C9 KYLL9 <=L A KCJA>L
h 6m.G DA=?L =J <GJL MF< O=F<=L K=AF= "=	
K;@A;@L=FMF<=JAFF=JLKA;@9F1GDCKO=AK=FMF<'A=<=J@=>L=
2=AL=JAF<=J
5MCMF>LOAJ<=JMF:=@GD>=FN=JKM;@=F<A=KAF.;@JA>LRMK=LR=F
h7.GEAL
OAJ<=AF+JGR=KK:=K;@JA=:=F<MJ;@<=F<9KE`F<DA;@= JRY@D?ML<=JJ	
:=AL=JCD9KK= AF=AF=!GJE?=K=LRLOAJ<<A= AF<=F:`J?=JDA;@N=JJ=?=DL=F
'AL=J9LMJ	AKCMJK AF?9F?>AF<=LAF<=EKA=FA=<=J?=K;@JA=:=FOAJ<

=J/=PLR=A?L<9KK*DG>=JKLF9;@<=EMJ;@D9M>=F<A=K=K+JGR=KK=K
AF<=J'9?=AKLK=D:KLEAL2GJL=F=LO9KRM=JK;@9>>=FOA=AFK=AF=J"=	
K;@A;@L=`:=J<A=<J=A9DL=F2=A:=Jm#9F@9<=@ALL9LHZ<=LKBYDN<=LN9J
@9FKMHH>AFFAF?G;@=?=F<GEAF?=F9FF9F@9<=@ALL9LHZ<=LGE/J=CY	
JAF?9JK:9;C=>_J=@GFGE
=LN9JFYKL9F=FK9?9
h6m J@9LL=KA;@<9K
K=D:KL 9MK?=<9;@L =K O9J K=AF=  J>AF<MF? MF< K=AF  A?=FLME FA=E9F<
9F<=J=K@9LL=KA;@NGJA@E<9KEAL<=E#`?=D<=J<J=A9DL=F2=A:=J9MK	
?=<9;@L
 KO9J>9KL=AF(YJ;@=F
h7*DG><MJ;@DYM>LRMFY;@KL<9KH9KKAN=
.L9<AME <=K 5M@_J=FK ME <9FF K=D:KL "=K;@A;@L=F RM =J>AF<=F MF<
K;@DA=aDA;@RM=AF=E.L9<AME<=K9CLAN=F.;@9>>=FKRM?=D9F?=FmL
>AJKL@=@9KLGDAKL=FLGGL@=JKkKLGJA=K9F<MK=GL@=JKkOGJ<K
"J9<M9DDQ@=
9;IMAJ=K;GFLJGDGN=JD9F?M9?=@=;9F;@GGK=:=LO==FKQFGFQEK@=;9F
E9C=MH@AK >AJKL KLGJQ
hMJ;@<=F/=PLOAJ<=AF=1=J>=KLA?MF?<=K
.;@J=A:HJGR=KK=K ?=R=A?L2Y@J=F< RM=?AFF FMJ K=DL=F :=JA;@L=LOAJ<
<9KK*DG>K;@J=A:LL9M;@=FKGD;@=.R=F=FKHYL=J@YM>A?=JMF<AFK;@F=DD=	
J=J:>GD?=9M>
V:=J*DG>@=AaL=KK;@DA=aDA;@<9KK=J=AF)GLAR:M;@EAL
KA;@>`@JLK=AF= AF<J`;C=9M>K;@J=A:LMF<<A;@L=L
9:=AHJG<MRA=JL=J
FA;@LFMJJ=AF.;@_FDAL=J9JAK;@=KKGF<=JF9M;@K=AF="=<9FC=FRMJ&D9K	
K=F>J9?=
"D=A;@R=ALA?OAJ<Y@FDA;@OA=AF%ODD=@C?23=@>>2=AF+JG	

RM?=@_JL
 J@9L?=K=KK=FMF<RM?=@_JLAKL<GJL?=O=K=FMF<@9LRM?=@_JL=J@9L
=AF?=:=LL=LMFL=J!=DD=F?=D=?=FMF<"=KL9DL=F?=K=@=F<A=KA;@NGJF=9E#=J<
:=O=?=FMF<@9LA@J=.LAEE=F?=@_JLO=FFKA==JRY@DL@9:=F
h7
 :<

%G@FKGF*65:8:?E6@>.


1?D
*JLGFJG:?5!@9?D@?
?>@?@8C27:.


"9NAF*JLGFm QNAF<%G@FKGFgh AFDD2JD@?*H65:D9#:E6C2EFC6

C@>E@E96'C6D6?E2J@?
N
$J=F=.;G::A=:=J<==Fg.



.A=@=<9RM%G@FKGF*=FEDA6=:F?85@>6?.


.A=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

R=KK NGE5M@_J=F RME.HJ=;@=F =FLOGJ>=F m*DG> J=>D=;LK 9F<HGF<=JK
EGJ=L@9F@=KH=9CK
#=DAKL=FKAFL=FLDQLGL@=KGMF<KG>OGJ<K:MLGFDQ
?J9<M9DDQ<G=K@=:=?AFLG;GEEMFA;9L=
h
MJ;@<A='AL=J9LMJ9M><A=<=J/=PLKA;@AFL=JL=PLM=DD:=RA=@LAF<=E
=JKA=9DK*DG>K'=CL`J=9F?A:LKL=DDL<=J/=PLKA;@K=D:KLAF=AF=FDAL=J9JA	
K;@=F5MK9EE=F@9F?MF<HGKALAGFA=JLKA;@RM<=F<GJLN=J@9F<=DL=FAK	
CMJK=F
"9FR:=KGF<=JKOAJ<<MJ;@<=F/=PL<9:=A&JGHGLCAFK:6C@36	
CF?856DC@E6D@=JNGJ?=@G:=F

#9F :DAJ :D=C AF>_J GJ<=F <= YJ =LL JGH G;@ =LL D_>L=
#9FK @YF<=J
<9JJ9JFYJ@9F_HHF9J<=F@9FC9FAFL=K=KZ:J9
/AL=DFYJKGE=LL
KD9? A KC9DD=F 9LLE9FC9F @ALL9 HZ FZFLAF? KZFL#9F:=@_N=J AFL=
?AKK9N9<<=F@9F<D9JGE@9FN=L<=LJ=<9F


6 JOAJ<:D=A;@NGJ<A=K=F2GJL=FKA=KAF<=AF-M>MF<=AF1=JKHJ=	
;@=F
.=AF=#YF<=RALL=JF9DK=J=K_>>F=L=JC9FFFA;@LKG?MLK=	
@=F
=J/AL=DAKLOA==AF.;@D9?AF<=F.;@Y<=D<9KKE9F9M>KG=L	
O9KCGEE=FC9FF J:J9M;@LFA;@LRMN=JEML=FOGNGF=K@9F<=DL
=JO=Aa=K:=J=ALK
7

9J?=KL=DDL OAJ< 9DKG OA= <9K J:=AL=JCAF< KA;@ EAL <=E DAL=J9JAK;@=F
/=PL A<=FLA>ARA=JLMF<=JC=FFL<9KK =KE_?DA;@ AKL K=AF==A?=F='=:=FK	
OAJCDA;@C=ALRM:=K;@J=A:=FMF<AF=AF=FDAL=J9JAK;@=FAKCMJKRM`:=J>`@	
J=F

A= .;@OA=JA?C=AL =AF=J1=J=AF:9JMF? NGF&MDLMJ>J9?= MF<(9?=F	
>J9?=OAJ<<MJ;@<A=9JKL=DDMF?=AF=JJ:=AL=JN=JK9EEDMF?<=MLDA;@
$F	
F=J@9D: <A=K=J.R=F=RALA=JL*DG>.;@GH=F@9M=J <=J-=KL<=J1=JK9EE	
DMF??=@L@A=J9M>C9ME=AFMF<KL=DDL<=FHGDALAK;@=F&9EH>AF<=F1GJ	
<=J?JMF<
 *DG> J=>D=CLA=JL @A=J`:=J m(=F <= @9<= JYLL
 #9F G;CKZ @9<=
JYLL
(=F @9F CMF<= AFL= >GJEMD=J9 <=L
h 6m:=J KA= @9LL=F J=;@L
  J
@9LL=9M;@J=;@L
:=J=JCGFFL==KFA;@L>GJEMDA=J=F
h7MJ;@<A=K=-=	
>D=PAGF*DG>K KHJA;@L<=J/=PLKA;@ >`J=AF=1=J:AF<MF?<=J&MDLMJ	MF<
<=J(9?=F>J9?= 9MK R=A?L 9:=J ?D=A;@R=ALA?<A=.;@OA=JA?C=AL=F@A=J:=A


(GFA;9 .=LL=JO9DD 2J9FF= m QNAF< %G@FKGFh AF /H6?E:6E9	6?EFCJ *H65:D9
.C:E6CD67@C6.@C=5.2C  @?
N
FF	@9JDGLL="9N=D<9EK=LJGALM
9

A;LAGF9JQG>'AL=J9JQAG?J9H@Qg.


%G@FKGFOC92C5F5:EE=:G.


%G@FKGF*=FEDA6=:F?85@>6?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

5M<=EOAJ<<=MLDA;@<9KK J=AF=K5ALA=J=FC=AF=F.AFF@9L<9KK9DKG<A=
&MDLMJ>J9?=C=AF= AF?DA=<=JMF?<=JJ:=AL=JCD9KK=AF=AF=F:`J?=JDA;@=F
&MDLMJC9FGF9FKLJ=:=FKGDDL=
=FF*DG>C9FF<9K5AL9LFA;@LKAFFNGDD9F	
O=F<=FFA;@L AF<=F =FLKHJ=;@=F<=FAKCMJK`:=J>`@J=F
=J/=PL ?A:L
9M;@ K=D:KLJ=>D=PAN =AF=F DAL=J9JAK;@=F .;@9>>=FKHJGR=KK OA=<=J AF<=E
=AF=.CARR=*DG>KHJYK=FLA=JLOAJ<<A=NGF-=>D=PAGF=FA@J=K1=J>9KK=JK
<MJ;@:JG;@=FAKL
=MLDA;@OAJ<<9:=A<9KK*DG>KA;@FG;@AF=AF=E.L9	
<AME:=>AF<=LAF<=E=JKA;@RMK=@J<9J9M>CGFR=FLJA=JLDAL=J9JAK;@=AK	
CMJK=KGOG@D<=K`J?=JLMEK9DK9M;@<=J?AL9LAGFKDAL=J9LMJ<=JJ:=A	
L=JCD9KK=RM=J>`DD=F

#9F >_JK_CL= >Z AF DAL= @9L A :AL=F E=F <=L :D=N LGEE9 <=	
CD9E9LAGF=J
 6f7 #9F KLJ_C J_<9 E=F D9<= LADD QLL=JDA?9J= >QJ9
HJA;C9J=>L=J KCQF >_J9LL DYK9J=F KCMDD= >Z LA<9LL @YEL99F<9FG;@
?JAH9K
6f7=LDYL=CANGCL
.BYDN9GJ<=L=CANGCLCMF<=E9FC9FKC=
HDG;C9 AF FZFKL9FK
/ADDK9EE9FKE=< J=NGDMLAGF
 6f7HZ<=L KYLL=L
:D=N9DDLA@GHE=J<BMHLG;@KQE:GDAKCL


6 J N=JKM;@L= =LO9K #9KK AF <9K .L`;C @AF=AFRM:=CGEE=F 9:=J
<9J9MK OMJ<=F D==J= =CD9E9LAGF=F
 6f7  J KLJA;@ <9K 2GJL JGL
>`?L= 9:=J NA=J O=AL=J= +MFCL= F9;@ #AEE=D =AF <9EAL <=J '=K=J
5=AL:=CYE='M>LRM@GD=FMF<=J?JA>>=FRMO=J<=F
6f79KCD9F?
YIMANGC
9K2GJL YIMANGC K=D:KL CGFFL=E9F NA=DD=A;@L AJ?=F<OG
=AF:9M=F
 5MK9EE=F EAL <=J -=NGDMLAGF
 6f7 9M> <A=K= 2=AK=
OMJ<=9DD=KNA=DLA=>=JMF<KQE:GDAK;@=J
7

$F<=E:=K;@JA=:=FOAJ<OA=*DG>KAFFDGKN=JK;@A=<=F=AKCMJK=RMK9E	
E=FHMRR=DLOAJ<<=MLDA;@<9KK<A=.CARR=:=<=MLMF?KD==JAKL
.GR=A?L<=J
/=PL<9KK=AF>9;@=K5MK9EE=FK=LR=FNGF:`J?=JDA;@=FDAL=J9JAK;@=FAK	
CMJK=FMF<AKCMJK=F<=JJ:=AL=JCD9KK=FA;@LE_?DA;@AKL
29K<=J/=PL
K;@DA=aDA;@<MJ;@<9K1=J:J=FF=F<A=K=J.CARR=F<MJ;@*DG>N=J<=MLDA;@L
AKL<9KK*DG>O=<=J<=F2=?<=K:`J?=JDA;@=F1=J>9KK=JKFG;@<=F<=J
?AL9LAGFK<A;@L=J <=J J:=AL=JCD9KK= =AFK;@DY?L
 MJ;@ <9K 1=J:J=FF=F
<=J#Q:JA<>GJE9MK:=A<=F"=FJ=KOAJ<<A=K=.;@J=A:H@9K=*DG>K9:?=	
K;@DGKK=FMF<=AF=F=M==AF?=DYML=L<=J2=?<=KJ:=AL=JN=J>9KK=JK<=J
KA;@RO9J:`J?=JDA;@=J"=FJ=K:=<A=FLMF<:`J?=JDA;@=DAL=J9JAK;@=1=J>9@	

 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

J=FKO=AK=FRALA=JL9:=J<=FFG;@<A="=K;@A;@L=K=AF=J&D9KK=N=J@9F<=DL
MF<KGEAL=LO9K)=M=KK;@9>>L


$FF=J@9D: 9DD=J MFL=JKM;@L=F/=PL=O=J<=F 9DKG'=JF=F MF<AD<MF? <=J
CAF<DA;@=F +JGL9?GFAKL=F L@=E9LAKA=JL
 "JMF<KYLRDA;@ OAJ< <=J AD<MF?
MF<AFK:=KGF<=J=<=J DAL=J9JAK;@=FAD<MF?=AF=E9FRAH9LGJAK;@=K+GL=F	
RA9D RM?=K;@JA=:=F
 9F=:=FOAJ< 9M;@ =AF= >GJE9D= MK:AD<MF? AFF=J	
@9D:<=J $FKLALMLAGF<=J.;@MD=N=J@9F<=DL
A=K==J>Y@JL<MJ;@<A=/=PL=
=AF= MFL=JK;@A=<DA;@==O=JLMF?
 $FF=J@9D: NGF%ODD=@C?2 3=@>>2 MF<
$@C 8:7E6C D:8 OAJ< <=J $FKLALMLAGF .;@MD= <MJ;@9MK =AF HGKALAN=J AD	
<MF?K=>>=CL >`J <9K J:=AL=JCAF< RM?=KHJG;@=F
"D=A;@R=ALA? O=J<=F B=	
<G;@MFL=JK;@A=<DA;@= JRA=@MF?K	MF<AD<MF?KCGFR=HL=<AKCMLA=JL
5ME
=AF=F=AF JRA=@MF?K9FK9LR AF<=E.;@MD=9DK $FKLALMLAGF=AF=J:`J?=JDA	
;@=FAKRAHDAF9JE9;@L<A=FL
'=@J=FMF<'=JF=FO=J<=F<9:=A<MJ;@MK	
O=F<A?D=JF=FMF<<A=$FCGJHGJ9LAGF:=KL=@=F<=J?=K=DDK;@9>LDA;@=J.LJMC	
LMJ=F?=C=FFR=A;@F=L
F@9F<<=KK=FR=A?=F<A=/=PL=OA=@A=J9J;@AK;@=
.LJMCLMJ=F ?=K=DDK;@9>LDA;@ J=HJG<MRA=JL O=J<=F MF< OA= <A= J:=AL=J	
CD9KK= AFF=J@9D: <A=K=J .LJMCLMJ=F <9RM :=ALJY?L A@J=F =A?=F=F KGRA9D=F
.L9LMKRM:=KLYLA?=F
=EOAJ<=AF JRA=@MF?KCGFR=HL?=?=F`:=J?=KL=DDL
<=KK=F5A=D<A= FLKL=@MF?NGFJ=>D=CLA=JL=F+=JK_FDA;@C=AL=FAKL<A=?=	
K=DDK;@9>LDA;@= .LJMCLMJ=F @AFL=J>J9?=F
 A=K=K &GFR=HL D=?ALAEA=J=F <A=
/=PL=AF<=EKA= $<==F<=J:`J?=JDA;@=F"9DAGFK>A?MJ DD=F&=Q9M>?J=A	
>=FMF<<AKCMLA=J=F

$F <=F /=PL=FO=J<=F 9:=J 9M;@ .LJ9L=?A=F <=JM>E`H>A?C=AL N=J	
@9F<=DL AF<=E KA;@ <A= CAF<DA;@=F +JGL9?GFAKL=F <=J AKRAHDAF9JE9;@L
.;@MD=OA<=JK=LR=F
A=/=PL=HJYK=FLA=J=FKGEAL=AF=9F<=J=.LJ9L=?A=9DK
<A=/=PL= >J`@=J=JJ:=AL=JN=J>9KK=JOA==LO9(9JA9.9F<=D
 $F.9F<=DK
/=PL=FOAJ<-=KH=CL9:ADALYL:=FMLRLME?ML=J:=AL=JNGE'MEH=FHJG	
D=L9JA9L9:RM?J=FR=F
9K'MEH=FHJGD=L9JA9LOAJ<9DK LA=JAK;@<9J?=KL=DDL
=K@9F<=DLKA;@ME.M:B=CL=<A=KA;@FA;@L:=KK=JFE_;@L=F
.GOAJ<
<9K:`J?=JDA;@=AD<<=JJ:=AL=JCD9KK=9M>?=?JA>>=FMF<:=KLYLA?LB=<G;@
<A= ?ML=F .M:B=CL= @A=JNGF 9:?=?J=FRL
 =E?=?=F`:=J R=A?=F <A=
/=PL=<=J=J%9@J=<=FAKRAHDAF9J;@9J9CL=J=AF=KKGD;@=F$<=9DK<=J
*J<=FLDA;@C=AL9M>
M;@KA=O=F<=FKA;@?=?=F1=JJG@MF?MF<1=J<ME	

.A=@=<9RM"G<AF"=2DD>65G6E2?56E:E:5:8DG6?D<2C36E2C=:EE6C2EFC.


.A=@=<9RM9M;@#GJ?:Q86?D:??6@49D<RED2>96E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

EMF? ?J=FR=F <9:=A <A= =J>GD?J=A;@=F +JGL9?GFAKL=F 9:=J FA;@L =AF>9;@
FMJ NGF A@J=F "=?=FKL`;C=F 9: KGF<=JF R=A?=F 9M> OG@=J 1=JJG@MF?
MF<0F:AD<MF?J`@J=F
.A=:=K;@J=A:=F<A=!MFCLAGFKO=AK==AF=KH9FGH	
LAK;@=F .QKL=EK <=KK=F !MFCLAGFA=J=F <MJ;@  JRA=@MF? KA;@=J?=KL=DDL
OAJ<
E<=MLDA;@KL=FOAJ<<A=K=:?J=FRMF?NGF:`J?=JDA;@=J-=KH=CL9	
:ADALYL <MJ;@ <A=FO=F<MF? =AF=J .LJ9L=?A= <=JM>E`H>A?C=AL AF@5	
?2EE;@C5
5=FLJ9DAKLB=<G;@<9KK<A=K=.LJ9L=?A=FMJ9M>?JMF<A@J=J.M:	
N=JKAGF?=DAF?L
 AF=J=AF9M>E`H>A?=#9F<DMF?KO=AK=<A=KA;@FA;@L<=J
.M:N=JKAGF :=<A=FL N=JDYM>L G@F=  >>=CL OA= <A=K 9F@9F< <=J !A?MJ=F
 KCADKMF<=JF@9J<KN=J<=MLDA;@LOAJ<
=E?=?=F`:=J@9F<=DL<=J+JGL9	
?GFAKL(AC9=DKM:N=JKAN AF<=E=J J=KH=CL9:D=K1=J@9DL=FCGHA=JL
 $F<=J
9JKL=DDMF?<A=K=K1=J@9DL=FKOAJ<<9K&GFR=HL<=K&AF<=K9DKV:=JHJ`	
>=J <=J "=K=DDK;@9>L N=JO=F<=L <MJ;@ <9K ?=K=DDK;@9>LDA;@= .LJMCLMJ=F
9M>?=<=;CLO=J<=F

$FF=J@9D: <A=K=J 1=J@9F<DMF?=F O=J<=F AFK:=KGF<=J= .HJ9;@= MF<
.HJ=;@=F L@=E9LAKA=JL
 AD<MF? MF< AFK:=KGF<=J= DAL=J9JAK;@= AD<MF?
O=J<=FEAL=AF=E.HJ9;@=JO=J:N=JCF`H>L
.HJ9;@=KQE:GDAKA=JL<A=!Y	
@A?C=AL2=DL RM :=F=FF=F MF< RM ?=KL9DL=F
=J !Y@A?C=AL RM .HJ=;@=F
?=@L AFF=J@9D:<=J/=PL=<A=!Y@A?C=ALRM'=K=FNGJ9MK
=LJ9;@L=LE9F
MLD=JK .HJ9;@EG<=DD KGOAJ< <=MLDA;@ <9KK .HJ=;@=F AEE=J FMJ <MJ;@
5ALA=J=FE_?DA;@AKL2GJL=MF<=<=MLMF?B=<G;@AFF=J@9D:<=K5ALA=J=FK
N=JYF<=JLO=J<=F
A=K=FKH=CL R=A?=F 9M;@ <A= /=PL= 9M>
MJ;@ <A=
+GKALAGF <=K&AF<=KOAJ< FA;@L FMJ <A= +GKALAGF <=KJ:=AL=JK J=HJYK=F	
LA=JLKGF<=JFK=D:KLJ=>D=PAN9M;@<A=+GKALAGF<=KJ:=AL=JN=J>9KK=JKN=J	
@9F<=DL<=J<9K2GJL=J?J=A>L
=LJ9;@L=LE9F<A=?=K=DDK;@9>LDA;@=+GKA	
LAGF<=K&AF<=K<=KJ:=AL=JKMF<<=KJ:=AL=JN=J>9KK=JKKGKAF<<A=K=9F
=AF=F.L9LMK<=J0FH=JKGF?=CF`H>L
&AF<=JFMF<J:=AL=JFOAJ<<9K+=J	
KGFK=AF9:?=KHJG;@=F
!`J<9K&GFR=HL<=K&AF<=KOMJ<=<A=K:=J=ALK?=	
R=A?L
!`J<=FJ:=AL=J?9DLY@FDA;@<9KK=J9DKMFN=JF`F>LA?MF<G@F=<A=
1GJJ9MKK=LRMF?=F RME=FC=F 9F?=K=@=FOMJ<= m=F 69J:=L9JCD9KK=F
FE=JCMF?<
1=J>
7 KCMDD= AFL= =>L=JKLJYN9N9J= KA?=LLK9E@YDDK=F?9?=	
E9F? =DD=J =LL :JGLL9F<= E=< EYFKCDA?@=L=FK KLGJ9 >JZ?GJ
 J:=L9JF9
KCMDD=_N=JDZL9ZL:GJ?=JDA?@=L=F9LLLYFC9>_JKA?G;@AFJACL9KA?HZ9LLDQ<9
<=_N=JGJ<F9<=
h6m.A=6<A=J:=AL=JCD9KK=FE=JCMF?<
1=J>
7KGDDL=

.C9JAF	!JQCE9FC36E2C<F=EFCXRE63@C8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

O=<=JF9;@=AF=E"=K=DDK;@9>LK=F?9?=E=FLKLJ=:=FFG;@F9;@=AF=JMK	
=AF9F<=JK=LRMF? EAL <=F ?JGa=F !J9?=F <=J (=FK;@@=AL
 A= J:=AL=J
KGDDL=F=K<=E`J?=JLME`:=JD9KK=F >`JKA=RM<=FC=FMF<KA;@<9J9M>
9MKJA;@L=F <=F #_@=J?=KL=DDL=F RM ?=@GJ;@=F
h7 M;@ <A= +GKALAGF <=K
J:=AL=JN=J>9KK=JK AFF=J@9D: =AF=K :`J?=JDA;@=F 'AL=J9LMJ:=LJA=:K R=A;@	
F=L=KA;@<MJ;@=AF=)A;@L9F=JC=FFMF?9DK+=JKGF9MK
=JMKK;@DMKK9MK
<=E+=JKGFK=AF =J>GD?L `:=J =AF=:=JC=FFMF? NGF-=KH=CL9:ADALYL MF<
<9EALNGFMLGJALYLMF<'=?ALAE9LAGF

F9DQKAF?9;;=KK9F<D=?ALAE9LAGFG>;MDLMJ9D >GJE9LAGFK=F9:D=KMK
LGK==@GO;MDLMJ9D;9HAL9DAKGJAKFGL;GFN=JL=<AFLGKQE:GDA;;9HA	
L9D9F<@=F;=@GOAF=IM9DALA=K9J=?=F=J9L=<9F<KQKL=E9LA;<AK=E	
HGO=JE=FL =F?=F<=J=<
 .QE:GDA; ;9HAL9D AK HGO=J>MD ;9HAL9D AL
:JAF?KHGO=JOAL@AL
$>GF=kK;MDLMJ9D;9HAL9DAK<=D=?ALAE9L=<L@=FAL
;9FFGL:=LJ9<=<9K9F9KK=L


"=F9M<A=K=+JGR=KK=KL=DD=F<A=MFL=JKM;@L=F/=PL=<9J
.A=R=A?=FOA=
<=J5M?9F?RMKQE:GDAK;@=J(9;@L`:=JCMDLMJ=DD=AKCMJK=N=JJ=?=DLAKL
MF<KA=R=A?=F=:=FKG<A=1=JJ=?=DMF?<=K5M?9F?KRM<A=K=FCMDLMJ=DD=F
AKCMJK=F<MJ;@?=K=DDK;@9>LDA;@=.LJMCLMJ=FMF<&D9KK=FRMK;@J=A:MF?=F

!`J <A=+GKALAGF<=KJ:=AL=JK MF< <=KJ:=AL=JN=J>9KK=JK :=<=ML=L <A=K
<9KK=J<A=.HJ9;@=<A=K=JAKCMJK==JD=JF=FEMKKMEAFKA==AFLJ=L=FRM
C_FF=F
9KK @A=JEAL FA;@L =AFM>?=@=F AF :`J?=JDA;@=FAKCMJK=F ?=	
E=AFL AKLOAJ<<MJ;@<A=AKCMKKAGF<=J AE&GFL=PL<A=K=J'AL=J9LMJ:=	
KL=@=F<=F =:9LL=F ME &MDLMJ>J9?= MF< (9?=F>J9?= <MJ;@ <A= /=PL=
<=MLDA;@
$FF=J@9D:<A=K=J=:9LL=N=JGJL=FKA;@9DD=/=PL=9DK!`JKHJ=;@=J
=AF=J&MDLMJ>J9?=E9;@=F B=<G;@CD9J<9KK@A=J<MJ;@C=AFM>?=@=F AF
:`J?=JDA;@=J&MDLMJ9F?=KLJ=:LK=AFKGDD
A=KOAJ<RME=AF=F<9<MJ;@?=	
R=A?L<9KKKA;@<A=CAF<DA;@=F+JGL9?GFAKL=FAFF=J@9D:NGF$@C8:7E6CD:8
@5?2EE ;@C5MF<)@>2?6?@>&=@79M;@.LJ9L=?A=F<=JM>E`H>A?C=AL
:=<A=F=F<MJ;@<A=KA=.HJ9;@=KM:N=JKAN9F	MF<MEO=F<=F
5MKYLRDA;@
OAJ< <MJ;@ .HJ9;@= $<=FLALYL ?=K;@9>>=F
 '9OD=J <=>AFA=JL $<=FLALYL 9DK
.=D:KL=JRY@DMF? g $<=FLALYL =FLKL=@= <9<MJ;@ <9KK .M:B=CL= A@J= =A?=F=
"=K;@A;@L==JRY@D=Fm6f7A<=FLALQAKFGLKGE=L@AF?>GMF<9LAGF9D9F<=K	
K=FLA9D :ML KGE=L@AF? AC@5F465 L@JGM?@ L@= F9JJ9LAN=K H=GHD= MK= LG

.C=??K@C>2E:@?D@7=2DD6?56C.

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

=PHD9AF9F<MF<=JKL9F< L@=AJ DAN=K
h.A= >GD?=JL@A=J9MK m$> L@=KG;A9D
OGJD<AK9DO9QKKLGJA=<ALHMLK;GFKLJ9AFLKGFL@=KLGJA=KO=HJG<M;=KAF;=
GMJGOFF9JJ9LAN=KG>A<=FLALQOGMD<KAEHDQFGLE9C=K=FK=A>L@=Q<A<FGL
9;;GJ<OAL@:JG9<=JjAFL=DDA?A:ADALQFGJEKk
h9EALCF`H>LKA=9FMLD=J
MF<!GM;9MDL 9F AF<=EKA= 9M><A=<AKCMJKAN=1=JJ=?=DMF?NGF.HJ9;@=
@AFO=AKL
=JJ:=AL=JN=J>9KK=J K;@9>>L 9DKG K=AF= =A?=F= $<=FLALYL <MJ;@
K=AF= JRY@DMF?EMKKEAL<A=K=J JRY@DMF?9:=J?D=A;@R=ALA?AE-9@E=F
D=K:9J=J)GJE=FN=J:D=A:=F
2Y@J=F<'9OD=J<A=K=D=K:9J=F)GJE=F9DK
 AF?J=FRMF?N=JKL=@L:=K;@J=A:L!GM;9MDLK=AF+9FGHLA;GFFA;@L9DK9MK	
?J=FR=F<KGF<=JF9DKHJG<MCLAN

0FK=J="=K=DDK;@9>LAKLFA;@L=AF=<=K.;@9MKHA=DKKGF<=JF=AF="=	
K=DDK;@9>L <=JV:=JO9;@MF?
0FL=J <=J*:=J>DY;@= <=J AD<=JO=J	
<=FAF<=J/A=>=<A=&_JH=J=AF?=K;@DGKK=F
#AFL=J<=J?JGa=F:K	
LJ9CLAGF <=K /9MK;@=K NGDDRA=@L KA;@ <A= EAFMLA_K= MF< CGFCJ=L=
J=KKMJ<=J FMLR:9J=F&JY>L=
A=&J=AK= <=J&GEEMFAC9LAGF KAF<
<A=.L`LRHMFCL= =AF=JF@YM>MF? MF<5=FLJ9DAKA=JMF?<=K2AKK=FK

9K .HA=D <=J 5=A;@=F <=>AFA=JL <A= 1=J9FC=JMF? <=J (9;@L
 A=
K;@_F= /GL9DALYL <=K $F<ANA<MMEK OAJ< NGF MFK=J=J "=K=DDK;@9>LK	
GJ<FMF?FA;@LN=JKL`EE=DLMFL=J<J`;CL=FLKL=DDLNA=DE=@JOAJ<<9K
$F<ANA<MME<9JAF<9FC=AF=J/9CLAC<=J&JY>L=MF<<=J&_JH=JKGJ?	
>YDLA? >9:JARA=JL
2AJ KAF< O=AL O=FA?=J "JA=;@=F 9DK OAJ ?D9M:=F

2AJ KAF< FA;@L 9M> <=J`@F= MF< FA;@L 9M> <=F-YF?=F
 .GF<=JF
=AF?=K;@DGKK=F AF <9K -Y<=JO=JC <=J H9FGHLAK;@=F (9K;@AF= <9K
OAJK=D:=JAF"9F?@9DL=FgB=<=J=AF-Y<;@=F


M;@MLD=J :=K;@J=A:L <A= !9:JARA=JMF? <=K .M:B=CLK Y@FDA;@ JYMEL AF
A@J=J/@=GJA=B=<G;@=AF=*HLAGF<9J9M>=AF<9KK<9K.M:B=CLK=AF=F+D9LR
AE"=LJA=:=RMEAF<=KLC=FF=FC9FFMF<<9KKKG:9D<=KA@FC=FFL9M;@
=AF=*HLAGF9M>==AF>DMKKMF?<A=K=K+D9LR=K:=KL=@L
9K(ALL=D@A=JRMAKL
.HJ9;@=
=F=FFMF?=FRMC=FF=F=JE_?DA;@L=KMFL=JK;@A=<DA;@9M><A=K=
RMJ=9?A=J=FMF<K=D:KL=F=FFMF?=F<MJ;@RM>`@J=F9DKGFA;@LE=@J:DGa
=AF-Y<;@=FRMK=AFKGF<=JFK=D:KLRM:=KLAEE=FO=D;@=K-Y<;@=FE9F
AKL<9K"=LJA=:=RMN=JKL=@=FMF<<=F+D9LRRM:=KLAEE=F9F<=EE9F
KA;@9DK-Y<;@=FN=JGJL=L9M;@O=FF<A=KAEE=JFMJAE5MK9EE=F@9F?

'9OD=J 56?E:EJ.


 :<
.


!GM;9MDLmV:=JO9;@=FMF<.LJ9>=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<=K?9FR=F"=LJA=:=KMF<AF-=D9LAGFRM<=F9F<=J=F-Y<;@=F?=K;@=@=F
C9FF
A=KAKL<A=*HLAGF<=KJ:=AL=JCAF<=K<A=KA;@AF<=F/=PL=F<9	
<MJ;@=J?A:L<9KK<9KJ:=AL=JCAF<<A=.HJ9;@=MF<<9EAL<9K2=JCR=M?
=J?J=A>LME<9K"=LJA=:=N=JKL=@=FMF<:=9J:=AL=FRMC_FF=F




 F>0#*'44#4(>4/#0$?,#0=4&1/=45/>CB4<+'*70)
70&'9#.6

$F <=F MFL=JKM;@L=F /=PL=FO=J<=F ?=K=DDK;@9>LDA;@= .LJMCLMJ=F N=J@9F	
<=DL<MJ;@<A=.M:B=CL=CGFKLALMA=JLO=J<=F
A=/=PL=L@=E9LAKA=J=FOA=
=F=FFMF?=F9M><9K.M:B=CLOAJC=FMF<1=J@9DL=FKEMKL=J =JD=JFLO=J	
<=F
"=R=A?LOMJ<=<9KK<A=/=PL=AF<A=K=E5MK9EE=F@9F?=AF=F<MJ;@
&D9KK=:=KLAEEL=F(9;@L9HH9J9L:=K;@J=A:=F<=J<MJ;@<A=AKRAHDAFA=	
JMF? <=J .M:B=CL= J=HJG<MRA=JL OAJ<
 AD<MF? OAJ< AF <=F /=PL=F 9DK
(_?DA;@C=AL=FLOGJ>=F9M><A=K=F(9;@L9HH9J9LRMJ=9?A=J=FMF<AFF=J	
@9D:=AF=K?=K=DDK;@9>LDA;@=F(9;@L?=>`?=KRMOAJC=FAF<=E.HJ9;@==J	
D=JFLOAJ<
.A=JYMEL.M:B=CL=F<A=(_?DA;@C=AL=AFN9JA9:=D9M>=F=F	
FMF?=FRMJ=9?A=J=FOA=9M;@K=D:KL=F=FFMF?=F<MJ;@RM>`@J=F

A=/=PL=:=L=ADA?=FKA;@@A=J<MJ;@9FAKCMJK=F`:=J&D9KK=AF<=E
KA=:`J?=JDA;@==F=FFMF?=F<=JJ:=AL=JCD9KK=9DK<MEE >9MDMF< JG@
RMJ`;CO=AK=F
A=K?=K;@A=@L AF<=EAFF=J@9D:<=J/=PL=CAF<DA;@=.M:	
B=CL==FLOGJ>=FO=J<=F<A=EAL=AF=E@ME9F=J=F=FC=FMF<#9F<=DF
9MK?=KL9LL=LKAF<9DKNA=D=<=J:`J?=JDA;@=F!A?MJ=F<A=A@F=F?=?=F`:=J	
?=KL=DDLO=J<=F
A=K?ADLAFK:=KGF<=J=>`J<A="=KL9DLMF?NGF.;@MD=<A=
9DK$FKLALMLAGF<=KAKRAHDAF9J9HH9J9L=K=FLOGJ>=FOAJ<
A=/=PL=?J=A>=F
<9K J=>GJEHY<9?G?AK;@=(G<=DD DD=F&=QK9M>MF<=FLO=J>=F=AF="=	
K=DDK;@9>LAFF=J@9D:<=J=J:`J?=JDA;@=+Y<9?G?=F:=KLYF<A??=?=F<A=K=K
(G<=DDN=JKLGa=FOY@J=F<<A=A@E9MK?=K=LRL=FJ:=AL=JCAF<=J=AF=F	
C=FMF<#9F<=DF AEC=QK;@=F.AFF=9F<=F/9? D=?=F
9:=AOAJ<NGF
<=EAF<=JO=KLDA;@=F"=AKL=K?=K;@A;@L==L9:DA=JL=F(GLAN<=K&AF<=K9DK
?ML=E MF< CJALAK;@=E V:=JHJ`>=J <=J "=K=DDK;@9>L "=:J9M;@ ?=E9;@L

5M?D=A;@O=AK=F<A=/=PL=<MJ;@<A=9JKL=DDMF?<=J2A<=JKLYF<=<=F=F
<A=&AF<=J:=?=?F=F9M>?=K=DDK;@9>LDA;@=1=J9FLOGJLMF?@AF
A=KOAJ<
<MJ;@ &AF<=J	!A?MJ=F =P=EHDA>ARA=JL <A= 9DK "=?=F=FLO`J>= RME '=	
:=FKO=?<=J+JGL9?GFAKL=F>MF?A=J=F

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

5ME 9F<=J=F O=J<=F :`J?=JDA;@==F=FFMF?=F <=J J:=AL=JCD9KK= 9M;@
9M>?=?JA>>=F
2A= G:=F<9J?=KL=DDLOMJ<= R=A?=F<A=/=PL=OA= =AF ?=	
K=DDK;@9>LDA;@=JAKRAHDAF9J9HH9J9L<9RM>`@JL<9KK0FOAKK=FMF<<9<MJ;@
+9KKANALYL J=HJG<MRA=JL O=J<=F
 MJ;@ <A= /=PL= O=J<=F .M:B=CL= =FL	
OGJ>=F<A=L9LKY;@DA;@9DKMF?=:AD<=LMF<JG@;@9J9CL=JAKA=JLO=J<=F
A=
/=PL= KL=DD=F <A=K B=<G;@ FA;@L 9DK AF <=F .M:B=CL=F RM N=JGJL=F<=EG	
J9DAK;@= MF< ?=AKLA?=(YF?=D <9J KGF<=JF R=A?=F 9M>OG<MJ;@  AFKL=D	
DMF?=FMF<#9F<DMF?KO=AK=F:=<AF?LO=J<=FFYEDA;@<MJ;@<A=!MFCLA	
GFKO=AK=F <=K AKRAHDAF9J9HH9J9L=K MF< <A= <9J9F ?=CF`H>L=F ?=K=DD	
K;@9>LDA;@=F(9;@LKLJMCLMJ=F
A=AF<=F/=PL=FN=J@9F<=DL=F.LJ9L=?A=F
<=J*J<=FLDA;@C=ALMF<<=JM>E`H>A?C=ALOMJ<=F:=J=ALK<9J?=KL=DDLMF<
<AKCMLA=JL
 KOMJ<=<9J9M>@AF?=OA=K=F<9KKAF<=F/=PL=F<=JJ:=AL=J	
N=J>9KK=J<=J=J%9@J==AFD<RED2>96ED	$<=9D=FLOGJ>=FOMJ<=<9K<A=
?=K;@AD<=JL=F J:=AL=J	!A?MJ=F NGF `:DA;@=F &D9KK=FRMK;@J=A:MF?=F 9:	
?J=FRL=
"D=A;@R=ALA?OMJ<=AF<A=K=F/=PL=FB=<G;@9M;@<9K:=KL=@=F<=
AD< <=J J:=AL=JCD9KK= OA= =K <MJ;@ <9K `J?=JLME =FLOGJ>=F OMJ<=
9M>?=?JA>>=FMF<:=KLYLA?L
A=/=PL=F=?A=J=F:`J?=JDA;@=&D9KK=FRM	
K;@J=A:MF?=FKGEALFA;@LR=A?=F9:=J<9KK=K9M;@HGKALAN=MKF9@E=F
@A=JNGF ?A:L
 A=K= .LJ9L=?A= =JK;@=AFL 9MK @=MLA?=J .A;@L G:=J>DY;@DA;@
:=LJ9;@L=L9DK9F?=H9KKLMF<O=FA?J9<AC9D
.A=OAJ<B=<G;@N=JKLYF<DA;@
O=FFE9FEAL!GM;9MDLKAKCMJK:=?JA>>MF<MLD=JK(G<=DD<=J5AL9LAGF
GH=JA=JLMF<:=<=FCL<9KKAKCMJK=MF<=F=FFMF?=FFA;@L=AF>9;@F=M
?=K;@9>>=F KGF<=JF AEE=J FMJ :=KL=@=F<= AKCMJK= N=JYF<=JL O=J<=F
C_FF=F
A=J:=AL=JCD9KK=C9FFKGRMFY;@KLFMJAFF=J@9D:=AF=K:=KLAE	
E=F <AKCMJKAN >=KL?=D=?L=F =?JA>>KJ=H=JLGAJ=K <=>AFA=JL O=J<=F
 S@FDA	
;@=K <J`;CL '9OD=J EAL 1=JO=AK 9M> GMJ<A=M EAL <=E /=JEAFMK <=K
m;GEEGFMF<=JKL9F<AF?h9MKAF<=EKA=OA=MLD=J<9J9M>@AFO=AKL<9KK
FMJ:=KLAEEL=AF?=K9?:9JKAF<
/@=GJ=LAK;@C9FFB=<=K.M:B=CL9DD=K
K9?=FB=<G;@KAF<FMJ:=KLAEEL=AF?=AFF=J@9D:=AF=J:=KLAEEL=FCMD	
LMJ=DD=F !GJE9LAGF J=KH=CL9:=D K9?:9J
 =KLAEEL= MKK9?=FO=J<=F 9DK
K=D:KLN=JKLYF<DA;@ O9@J?=FGEE=F
 *:OG@D <=J CMDLMJ=DD= -9ME :=	
KLYF<A?MECYEH>LMF<FA=E9DK>APA=JLAKL?J`F<==JKA;@<G;@9M>=AF.=L
NGF?=L=ADL=F(=AFMF?=FgAE!9DD=NGF&D9KK=<9J`:=JO9K.M:B=CL=<=J

1?D<9RM&9HAL=D


1?D
'9OD=J 56?E:EJ.


1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

J:=AL=JCD9KK= KAF< MF< O9K <A= (ALL=DCD9KK= FA;@L AKL MF< FA;@L K=AF
C9FF
A=K:=<=ML=L<9KK=AF=:=KLAEEL=MKK9?=<A= AF=AF=CMDLM	
J=DD= !GJE9LAGF G<=J =AF=FAKCMJK =AF?=?9F?=F AKL FA;@L =AF>9;@<MJ;@
=AF=9F<=J=MKK9?==JK=LRLO=J<=FC9FFKGF<=JF AEE=JFMJ AE=RM?
9M><A=:=KL=@=F<=MKK9?=G<=J=F=FFMF?N=JYF<=J:9JAKL
$E5MK9E	
E=F@9F? <=J K;@O=<AK;@=F J:=AL=JDAL=J9LMJ <=J =J %9@J= :=<=ML=L
<A=K<9KK<A=/=PL=KA;@FMJ9M>:=KL=@=F<==F=FFMF?=F:=RA=@=FMF<
<A=K=@A=J<MJ;@N=JYF<=JFC_FF=F
A=:=KL=@=F<==F=FFMF?<=JJ:=A	
L=JCD9KK=9DKJG@OAJ<9DKG9M>?=?JA>>=FMF<RME/=AD:=KLYLA?L
$F<=E<A=
/=PL= <A=J:=AL=JCD9KK=O=AL=J 9MK<=>AFA=J=F MF< AF =AF=F 9DK'MEH=F	
HJGD=L9JA9L:=R=A;@F=L=F/=ADMF<=AF=F<9NGF9:?=?J=FRL=FJ=KH=CL9:D=F
/=AD MFL=JL=AD=F =J>GD?L B=<G;@ 9M;@ =AF= )=M>GJE9LAGF NGF&D9KK=FRM	
K;@J=A:MF?=F

M;@<A=/=PL=<=J=J%9@J=RALA=J=F<A=K=F FLOMJ><=JJ:=A	
L=JCD9KK=9DKJG@MF<MF?=:AD<=LMF<:=KLYLA?=FKGEAL:=KL=@=F<==F=F	
FMF?=F RMFY;@KL NGJ<=J?J`F<A?
 .A= N=J@AF<=JF KG =LO9K 0FN=JKLYF<DA	
;@=KG<=J0FK9?:9J=KRMK9?=F
A=/=PL=?J=A>=F<A=AF<=F/=PL=F<=J
=J%9@J=F=FLOGJ>=F=FMKF9@E=F<=J?ML=FJ:=AL=JCD9KK=9M>K=L	
R=F:=A<==F=FFMF?=FB=<G;@FA;@LF=:=F=AF9F<=JKGF<=JFAF-=D9LAGF
RM=AF9F<=J
A=/=PL=<=J=J%9@J=R=A?=FFA;@L K?A:L=AF'MEH=F	
HJGD=L9JA9L9:=J=K?A:LMKF9@E=F<9NGFKGF<=JFKA==JCDYJ=FOA==AF
'MEH=FHJGD=L9JA9L =JKL <MJ;@ ?=K=DDK;@9>LDA;@= (9;@LKLJMCLMJ=F MF< <A=
(=;@9FAKE=F=AF=KAKRAHDAF9J9HH9J9L=K?=K;@9>>=FOAJ<




 7614+6=670&'*145#/

A= AF <=F /=PL=F <9J?=KL=DDL=F AKRAHDAFA=JMF?KE=;@9FAKE=F O=J<=F
RME=AF=FAFF=J@9D:<=J$FKLALMLAGF<=J.;@MD=9:=J9M;@AF JRA=@MF?AE
O=AL=KL=F .AFF= N=JGJL=L
2A= :=J=ALK ?=R=A?L OMJ<= O=J<=F(=;@9FAK	
E=F 9M>?=R=A?L <MJ;@ <A= :=KL=@=F<= #A=J9J;@A=F NGF .M:B=CL=F 9F=J	
C9FFLO=J<=F
A=KN=J<=MLDA;@=F<A=/=PL=MEKGE=@JAF<=EKA==AF=F
9MLGJALYJ=F JRA=@MF?KKLADL@=E9LAKA=J=F<=J9M;@H@QKAK;@="=O9DL:=AF	
@9DL=L
 A= 2AJCO=AK=F <=K AKRAHDAF9J9HH9J9L=K O=J<=F AFF=J@9D: NGF

1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

$@C8:7E6CD:89F<=J!A?MJ#=<NA?K=P=EHDA>ARA=JL<A=>`J<A= JRA=@MF?
A@J=J/G;@L=J(A9<9K$<=9DN=J>GD?L<A=K=O=FA?=J9MLGJALYJRM=JRA=@=F
9DKKA==KK=D:KL9DK&AF<=J>9@J=F@9L
=J JRY@D=JCGEE=FL9JE9;@LB=	
<G;@ <=MLDA;@ <9KK #=<NA? <A= (=;@9FAKE=F <=K AKRAHDAF9J9HH9J9L=K
AFL=JF9DAKA=JL@9L m(GJ@9<=<G;C L9?AL JYLLEQ;C=L =>L=JKAF KLJYF?= >9J

!9LLA?L >GDC@9JKZGFLGE9MCLGJAL=L=J
i 6m(MLL=J@9LL=<=FFG;@J=;@L
NA=D NGF A@J=E KLJ=F?=F19L=J `:=JFGEE=F
 JE= '=ML= @9:=F FMJ KG
O=FA?= MLGJALYL=F
h7 MJ;@ <=F 1=JO=AK 9M> m9JE= '=ML=h OAJ< <A=
<MJ;@<=F/=PL?=K;@AD<=JL==RA=@MF?ROAK;@=F JO9;@K=F=FMF<&AF	
<=JF AF =AF= KGRA9D= AE=FKAGF ?=J`;CL
 .G N=J<=MLDA;@L <=J /=PL FA;@L
FMJ OA= 9MLGJALYJ= 1=J@9DL=FKEMKL=J NGF =AF=J "=F=J9LAGF RMJ 9F<=J=F
O=AL=J?=>`@JL O=J<=F KGF<=JF 9M;@ O9JME <A=K ?=K;@A=@L
 =J /=PL
=L9:DA=JL <=F G:=F ?=K;@AD<=JL=F 5MK9EE=F@9F? ROAK;@=F <=JJ:=AL=J	
CD9KK=MF<=AF=JKH=RA>AK;@=F!GJE<=KMLGJALYLK<=FC=FK<9K<MJ;@<9K
.LJ=:=FF9;@-=KH=CL9:ADALYL?=C=FFR=A;@F=LAKL

DK(A9<=JMLGJALYL<=J(MLL=J9MK?=K=LRLAKL?=K;@A=@LB=<G;@=L	
O9KM>K=@=F=JJ=?=F<=K
DK<A=(MLL=J(A9K;@DY?LO=A?=JL<A=K=KA;@
RMO=AF=F MF< KA;@ MFL=JRMGJ<F=F
A=K=K1=J@9DL=FE9;@L A@J=(MLL=J
J9K=F< m6(GJ7 K9 9LL B9? CMF<= CGEE9 A >YF?=DK= FYJ B9? :D=N KLGJ
=>L=JKGEAFL=KLJQC:=LHZEA?E=FB9?N9J>_J9J?9LL?JZL9<ZJAK=LN=F
B9?NADD=:9J9KDZA?=F
h6m6(MLL=J7K9?L=<9KKA;@AFK"=>YF?FAKCGE	
E=FC_FFL=O=FFA;@?JGaO`J<=<9.;@DY?=9FEAJC=AF=2AJCMF?@YL	
L=F9:=JA;@O9JRMO`L=F<MERMO=AF=F9DK<=J-=AKA?H>A>>A;@OGDDL=
FMJ RMJ`;CK;@D9?=F
h7MJ;@<=F/=PLOAJ<9DKG=AFHY<9?G?AK;@=JAK	
CMJK <=K =KLJ9>=FK RME 2G@D <=K &AF<=K L@=E9LAKA=JL
 (A9K (MLL=J
K;@DY?LA@J=/G;@L=J<9EAL<A=K=KA;@AF<A=.LJMCLMJ=F<=KAKRAHDAF9J9H	
H9J9L=K=AF>`?LMF<FA;@LKHYL=JNGF<A=K=E:=KLJ9>LOAJ<
2=AF=FKQE:G	
DAKA=JL=AF.;@MD<:=C=FFLFAKMF<KGEAL<=F=JKL=F.;@JALL9M><=E2=?RMJ
=KK=JMF?
9K&AF<N=JO=A?=JL<9K2=AF=FMF<KGEAL<A=F=JC=FFMF?
K=AF=J.;@MD<MF<<9EAL 9M;@=AF=F=JC=FFMF?<=JMLGJALYL<=KAK	
RAHDAF9J9HH9J9L=K
  K J=9?A=JL AF <=J :MLD=JK;@=F /=JEAFGDG?A= MF9F?=	
E=KK=F9M><A=FJM>MF?9DKMF?=@GJK9E=K&AF<MF<O=AKL<A=K==F=F	
FMF?RMJ`;C
F<A=K=J.L=DD=RALA=JL<=J/=PL9M;@<9K J=>GJEHY<9?G?A	
K;@=+JG?J9EE DD=F&=QK<A=KA;@9MK<J`;CDA;@?=?=F<A=C_JH=JDA;@=

(G9(9JLAFKGF$@C8:7E6CD:8.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

5`;@LA?MF?NGF&AF<=JF9MKKHJ9;@MF<<A=K<9EAL:=?J`F<=L=<9KKC_J	
H=JDA;@= =KLJ9>MF? FA;@L"=@GJK9E @=J:=A>`@J= KGF<=JF <9K "=?=FL=AD
:=OAJC=
F<=J-=9CLAGF(A9KOAJ< FA;@L FMJ N=J<=MLDA;@L <9KK KA=
KA;@ ?=?=F <=FAKRAHDAF9J9HH9J9L 9M>D=@FL KGF<=JF 9M;@ <9KK =AF=  J	
RA=@MF? <MJ;@ .;@DY?= F=M="=O9DL @=JNGJ:JAF?L
(A9 N=J@YDL KA;@ 9M>	
E`H>A?
=J/=PLD=?ALAEA=JLA@J1=J@9DL=FB=<G;@<MJ;@<A=MLGJALYL<=K
C=QK;@=F+JG?J9EEKMF<R=A?L<9KK=AF=9M>E`H>A?=J:=AL=JCD9KK=FA;@L
<9<MJ;@=FLKL=@L<9KK<A=$F<ANA<M=FMFEGJ9DAK;@KAF<KGF<=JF<MJ;@<A=
1=J>9@J=FKO=AK=F =AF=K AKRAHDAF9J9HH9J9L=K <MJ;@ <=F <A=K= &D9KK=
CGFLJGDDA=JL O=J<=F KGDD
 =J /=PL L@=E9LAKA=JL B=<G;@ FA;@L FMJ (A9K
1=JO=A?=JMF? <=J AKRAHDAF9JE9aF9@E=F KGF<=JF 9M;@ A@J= -=>D=PAGF
<9J`:=JOA=AKRAHDAFA=JMF?KE=;@9FAKE=FD=?ALAEA=JLO=J<=F

$ EAF :9JF<GE K9 9DDLA< YD<J=EYFFAKCGJ HZ L9D GE MHH>GKLJ9F 9LL
E9F KCMDD= N9J9 =F GJ<=FLDA? EYFFAKC9
 $F?=F ?9N FZ?GF CD9J
<=>AFALAGFHZ N9< <=L N9J9LL N9J9 GJ<=FLDA?
g FKGEYJGJ<=FLDA?
@9F LNYLL9J KA? G;@ C9EE9J KA? =F 9FF9F @ZDD=J GJ<FAF? AFF= =F
LJ=<B=KMH=JAFL=
DD9GO=3OC82569FKZ?KN9J9GJ<=FLDA?L>GDC


6$F E=AF=J &AF<@=AL K9?L=F YDL=J=(=FK;@=F AEE=J O=FF KA= NGF
 JRA=@MF? KHJ9;@=F <9KKE9F =AF GJ<=FLDA;@=J(=FK;@ K=AF KGDDL=

)A=E9F< ?9: =AF= CD9J==>AFALAGF <9NGFO9K <9KO9J GJ<=FLDA;@
RMK=AF
g AF=J<=JGJ<=FLDA;@AKL<=JOYK;@LKA;@MF<CYEELKA;@
=AF9F<=J=J@YDL<A=*J<FMF?=AF=AF<JALL=JKYM>LFA;@L
DD=.@9=	
9236?56?OMJ<=F9DKGJ<=FLDA;@='=ML=9F?=K=@=F
7

$FF=J@9D: <A=K=J -=>D=PAGF O=J<=F(GJ9D MF<OAJLK;@9>LDA;@=J .L9LMK AF
=RM?RM=AF9F<=J?=K=LRL

=L:9JFKGEAFL=YJGJ<=FLDA?LKCADB=JKA?AFL=>JYEKL>JZFGJ<=FLDA?9
:9JFML9F >JZF<= jGO=3OC8256k
=L >QKAKC9G;@ KQE:GDAKC9 NZD<
KGEMHH>GKLJ9F<= >_JYD<J9JJACL9JEGLGGJ<=FLDA?9:9JF:DAJ<YJE=<
=FKQE:GD>_J<=LKQE:GDAKC9NZD<KGE<=JAC9JACL9JEGL9J:=L9J	
CD9KK=F


1?D
<9RM&9HAL=D



(G9(9JLAFKGF$@C8:7E6CD:8.


(AK;@DAOA=LR )ADKKGF m9JF=L 9J:=L9J=F 9J:=L9J>_J>9LL9J=Fh .
 
 A= .A;@L	
:9JE9;@MF? NGF &D9KK=FN=J@YDLFAKK=F AF$@C 8:7E6C D:8 =J>GD?L NGJ 9DD=E <9	
<MJ;@<9KKKA=9MK=AF=J&AF<=JH=JKH=CLAN=@=J9MK:=LJ9;@L=LO=J<=Fm$G;@>_J
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

69K &AF< <9K FA;@L GJ<=FLDA;@ AKL MFL=JK;@=A<=L KA;@ FA;@L 9E
E=AKL=F NGF GJ<=FLDA;@=F &AF<=JF KGF<=JF NGF <=F Z.@9=9236?	
56?[
 A= H@QKAK;@= MF< KQE:GDAK;@="=O9DL <A= =JRA=@=F<=  D	
L=JF?=?=FMFGJ<=FLDA;@=&AF<=JJA;@L=FOAJ<<9EAL=AF.QE:GD>`J
<A=KQE:GDAK;@="=O9DL<A=<A=-=A;@=F?=?=F<A=J:=AL=JCD9KK=
JA;@L=F
7

.GOAJ<<MJ;@<A=9JKL=DDMF?MF<AKCMKKAGFNGF*J<=FLDA;@C=ALKGOG@D
=AFR=FLJ9D=JKH=CL<=J&D9KK=FN=J@YDLFAKK=AF=AF=JC9HAL9DAKLAK;@=F"=	
K=DDK;@9>L?=K;@AD<=JL9DK9M;@<A=(=;@9FAKE=F<MJ;@<A=<A=K=9M>J=;@L	
=J@9DL=FO=J<=F
2Y@J=F<<A=K:=A(AK;@DAOA=LRMF<)ADKKGFD=<A?DA;@
9DK KQE:GDAK;@=(9;@L9MK`:MF? =AF=J&D9KK= `:=J =AF= 9F<=J= <=>AFA=JL
OMJ<=OAJ<<MJ;@#AFRMRA=@MF?NGF!GM;9MDLK(G<=DD<=K+9FGHLAK	
EMK=JCDYJ:9JOA=<A=K=KQE:GDAK;@=(9;@LOAJCLAF<=EKA=*J<=FLDA;@	
C=AL9DK)GJE<=>AFA=JLMF<9M>?JMF<<A=K=J=>AFALAGF.M:B=CL=N=JGJL=L

*J<=FLDA;@C=ALMF<0FGJ<=FLDA;@C=AL >MF?A=J=F 9DK=F=FFMF?=F AE:ML	
D=JK;@=F.AFF=
2A=MLD=JMF<9M;@.C=??K@=JNGJ@=:=FOAJ<<9K.M:	
B=CL9M;@<9<MJ;@<=>AFA=JL<9KK=K=F=FFMF?=F9FFAEELKA;@9DKG=AF=J
FJM>MF?RMO=F<=L
(A9N=JO=A?=JL AF<=JG:=FMFL=JKM;@L=F.R=F=<A=
5MO=F<MF?RMJFJM>MF?KA=O=F<=LKA;@<9?=?=F

M;@%ODD=@C?23=@>>2 N=J@9F<=DL<A=MKOAJCMF?=F C_JH=JDA;@=J
5`;@LA?MF?9DK(9aF9@E=<=E&AF<"=@GJK9E:=ARM:JAF?=F m6


7@YJ
KC9 <M @9 _J>AD G;@ @YJ KC9 <M @9 _J>AD G;@ @YJ KC9 <M @9 _J>AD9JF9

KA? YJ <=L A ;AL9L=L GN9F =F NMP=F J_KL KGE J=<G?_J >_J <= >_J=KLYDDFAF?9J GE
jGJ<=FLDA?L>GDCkKGEJZ<<=FYJ@GFjN9J:9JFk
(=FA<=FF9J=<G?_J=DK=YJ<=L=LL
:9JFKDA?L F9ANL H=JKH=CLAN KGE 9NKD_B9J <=L A<=GDG?AKC9 AFF=@ZDD=L A >_J=	
KLYDDFAF?=FGE<=LGJ<=FLDA?9
=LYJ:9JF=LKGNADB9=DD=JG>_JEZ?99LL>_JKLZN9<
GJ<=FLDA?L:=L==F<=YJKGED=<=J>J9ELADDCGFKL9L=J9F<=L9LL9DD9NYD:YJ?9<=9FK=K
N9J9GJ<=FLDA?9G;@<YJE=<LADDDYK9J=FKAFKACL9LLJ=KH=CL9:ADAL=L=FYJ=F:GJ?=J	
DA?FGJEKGEAFL=JF9DAK=J9LKA9J:=L9JCD9KK=Fh=:<
6mFMF<>`JKA;@@9F<=DL=K
KA;@AE5AL9LG:=FME=AF==JO9;@K=F=.LAEE=<A=<A=1GJKL=DDMF?=F`:=JjGJ	
<=FLDA;@='=ML=k=JCDYJL<A=@=JJK;@L=F9DKKA=j&AF<O9Jk
:=JAFF=J@9D:<A=K=J
 JCDYJMF?AKL=K=AF=CAF<DA;@=F9AN=+=JKH=CLAN=<A=<=FA<=GDG?AK;@=F$F@9DLAF
<=J1GJKL=DDMF?`:=J<9K*J<=FLDA;@=9M><=;CL
 KAKL<=J0FOADD=G<=J<9K0F	
N=JE_?=F<=K&AF<=KRMN=JKL=@=FO9KGJ<=FLDA;@=K=F=@E=FAKL<A=RM<=E
 J?=:FAK>`@J=F<9KK9DD=2G@D@9:=F<=F9DKGJ<=FLDA;@9F?=K=@=FO=J<=FMF<
<9EALRMJ AFKA;@L<=K'=K=JK<9KK-=KH=CL9:ADALYL=AF=:`J?=JDA;@=)GJEAKL<A=
AF<=JJ:=AL=JCD9KK=AFL=JF9DAKA=JLOMJ<=
h7
1?D
=:<
.


.A=@=<9RM=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KEYDD<=
6


7.Z>A;C(9JLAFKALLDANK>_JKL9KLGJ9KLJQCG;@LADDKAKL=FKH9JC
AYF<9F
h6m6


7@A=J@9KL<M*@J>=A?=MF<@A=J@9KLM*@J>=A?=MF<
@A=J @9KL <M <A= *@J>=A?=F CF9DDL=F
 6f7 .G =J@A=DL (9JLAF <A= =JKL=F
?JGa=F +J`?=D K=AF=K '=:=FK MF< RME .;@DMKK =AF=F /JALL AF <=F #AF	
L=JF
h7MJ;@<A=MKK9?=<=J!A?MJ2AD@=DEK<=J<9K&AF<<MJ;@*@J	
>=A?=F=JRA=@LOAJ<9M;@AF<A=K=J.R=F==AF=-@=LGJACH@QKAK;@=J"=O9DL
RME"ML=F<=K&AF<=K9JLACMDA=JLm6f7KZF9@=JJ9J>ZJE9F:_B9FYJ<GE
YJKEZ
h6m6f7KGD;@=#=JJ=FEMKKE9F:=M?=FO=FFKA=CD=AFKAF<
h7
$EHDARALOAJ<9M;@9MK?=<J`;CL<9KK<=J(=FK;@AFK=AF=J&AF<@=AL>GJE	
:9JAKLKG<9KK=J"=@GJK9ENGJMLGJALYL=FD=JF=FEMKKKGD9F?==JCD=AF
AKLMEC=AFMF?=@GJK9E=J JO9;@K=F=JRMO=J<=F
9RMK9?LAJP<9KK
<9K1=J@YDLFAKROAK;@=F@_@=J=FMF<FA=<=J=F.LYF<=FROAK;@=FDLMF<
%MF?<MJ;@=>=@D=FMF<"=@GJ;@=F?=J=?=DLO9J-`;CKA;@LCGFFL=AE	
E=JFMJ<=J#_@=JKL=@=F<==JO9JL=FMF<<9K&AF<KL9F<9M><=J D=LRL=F
.HJGKK= <=J KGRA9D=F .LM>=FD=AL=J
 9:=A <=ML=L AJP :=J=ALK AF<AJ=CL
=AF=F5MK9EE=F@9F?ROAK;@=F'=:=FK9DL=JMF<&D9KK=FN=J@YDLFAKK=F9F

$F <A=K=E 5MK9EE=F@9F? O=AKL .B_:=J? 9M> #FE96CD #:==2 "2E6<6D
6'ML@=JKCD=AF=J&9L=;@AKEMK7@AF=AF=F/=PL<=J:AKAF<A==J%9@J=
=KL9F<L=AD <=K K;@O=<AK;@=F +K9DE:M;@=K O9J
 .B_:=J? D=?L <9J <9KK
#FE96CD#:==2"2E6<6D <=JOA==AF"=KHJY;@9M>?=:9ML AKLMF<<A=5=@F
"=:GL= <9K 19L=JMFK=J MF< <9K "D9M:=FK:=C=FFLFAK 9MKD=?L =AF=K <=J
OA;@LA?KL=F `;@=J RMJ  JRA=@MF? <=K 1GDC=K O9J 9MKO=F<A? ?=D=JFL
OMJ<=MF<:AK9M;@AF<=J.;@MD=9DK0FL=JJA;@LKEALL=D1=JO=F<MF?
>9F<
 .A= >`@JL O=AL=J 9MK OA= <A= MKD=?MF?=F AF #FE96CD #:==2
"2E6<6D<9RMN=JO=F<=LOMJ<=F<A=5=@F"=:GL=FA;@LFMJRMJ JCDYJMF?
<=J 1=J@YDLFAKK= ROAK;@=F $F<ANA<M=F RM N=JO=F<=F KGF<=JF 9M;@ ME
<A=K= "=:GL= 9M> <9K 1=J@9DL=F RMJ *:JA?C=AL RM `:=JLJ9?=F m!BYJ<=

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<

1?D
AJP2D":?552DF?36<2??E6.6D6?.


1?D
 AJL@= .B_:=J? m&9EJ9L=F >JZF )9K9J=L
 &QJC9 G;@ J=DA?AGF A KL9L9J	
JGE9F=FhAFCP?%6IWE:===2<@D<:
DA6<E6CAP?@C5:D<2C36E2C=:EE6C2EFC@?

N
 A:A %GFKKGF(9?FMK)ADKKGF AJL@= .B_:=J? %AEEQ1MDGNA; 'MF< 
.CJA>L=JML?ANF9NA<.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g.

M;@
#9JLE9FO=AKL9M><A=AEE=FK==<=MLMF?NGF#FE96CD=:==2<2E6<6D@AF<=JRME
9EE=AKL=F9F?=O9F<L=F'=@J:M;@AF.;@O=<=FOMJ<=
.A=@=<9RM.N=F#9JL	
E9F6EA6528@8:D<2<F=EFC2CG6E
+C25:E:@?6C@49:5Q6C:DG6?D<F?56CG:D?:?8D	
9:DE@C:2.LG;C@GDE.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

:M<=L KGE L9JMHH >_J@ZDD9F<=LE=DD9F:9JFG;@ >_JYD<=J >_JN9F<D9K LADD
=LL:M<KGEAFCDM<=J9JDQ<F9<?=FL=EGLj@=JJ9JF9k
h6m9KNA=JL="=	
:GL<9K<9K1=J@YDLFAKROAK;@=F&AF<=JFMF< DL=JF:=@9F<=DLOAJ<RM
=AF=E"=:GLN=JO9F<=DL<9K"=@GJK9E?=?=F`:=J<=Fj#=JJ=Fk:=AF@9D	
L=Lk
h7 A= <=E "=:GL :=A?=>`?L=  JCDYJMF? :=RA=@L KA;@ 9M> ;@LMF?
?=?=F`:=J<=F DL=JFF?5#=JJ=FMF<=FL@YDL<A=M>>GJ<=JMF?<A=K=FRM
<A=F=FRM?=@GJ;@=FKA=RMDA=:=FMF<@G;@RM9;@L=F
"=K=DDK;@9>LDA	
;@= #A=J9J;@A=F O=J<=F 9DK =AF  DL=JF	&AF<	1=J@YDLFAK :=K;@JA=:=F AF
<=E=AF+9JLMFE`F<A?AKL
!`J<A=+GKALAGF<=K&AF<=KOMJ<=B9:=J=ALK
?=R=A?L<9KK<A=K=<MJ;@<9K:KHJ=;@=F=AF=K.L9LMK9DK+=JKGF?=C=FF	
R=A;@F=LO9J
"D=A;@=K ?ADL KGEAL 9M;@ >`J <A==N_DC=JMF?KCD9KK=F <A=
@A=J RME "=@GJK9E ?=?=F`:=J A@J=F #=JJ=F 9M>?=JM>=F O=J<=F
 M;@
.C9JAF!JQCE9F KL=DDL AF<A=K=E5MK9EE=F@9F? <9J<9KK<A= $<=GDG?A=
9MK#FE96CD#:==2"2E6<6D9:<=F=J%9@J=F<MJ;@9MKAF=AF=E&D9K	
K=FN=J@YDLFAKRMK=@=FAKL<9KA=NGE`J?=JLME:=FMLRLOMJ<=ME<A=
J:=AL=JCD9KK= <9RM RM =JRA=@=F <A= _CGFGEAK;@=(GJ9D <=J *:JA?C=AL
9FRM=JC=FF=F

$F <A=K=E5MK9EE=F@9F? AKL 9M;@ =AF= .R=F= AF$@C8:7E6C D:8 RM
N=JKL=@=F AF<=J(A99M><MJ;@<A='=@J=JAF=J>9@J=F=.;@DY?= J=9?A=JL
AF<=EKA=K=D:KL<A=#9F<@=:LMERMJ`;CRMK;@D9?=F
MJ;@<A=&AF	
<=JHGKALAGFOAJ<<9K-=;@L<=JAKRAHDAF9JAFKLALMLAGFRMK;@D9?=FRMJ`;C	
?=OA=K=F
&_JH=JDA;@=5`;@LA?MF?9DK(ALL=D RMJ JRA=@MF?RME"=@GJ	
K9EOMJ<=<MJ;@<A=-=DA?AGF?=J=;@L>=JLA?L
$FF=J@9D:NGF$@C8:7E6CD:8
OAJ< KG<9K :AK :=KL=@=F<=-=;@L <=K#9MK@=JJF L@=E9LAKA=JL A@E
MFL=JKL=@=F<=A=F=JMF<F?=KL=DDL=9M;@<MJ;@C_JH=JDA;@=5`;@LA?MF?
RM<AKRAHDAFA=J=FAF<=E<=E#9MK@=JJF<MJ;@<A=&AJ;@=<9K-=;@L`:=J	
LJ9?=F OAJ< "GLL=K 2ADD=F 9MKRM>`@J=F
 =J  JRY@D=J CGEE=FLA=JL
m19< KBYD9NZJ<=F =DD=J H=JKGF<9FAF?=F CMF<= NAFF9 HZ <=LL9 N9J NYD
=F<9KL 9LL <=L :D=N YFFM E_JC9J= @ZJ<9J= G;@ CGFLMJD_K9J= KAFF=F G;@
KBYD9J YF<=EHJYKLNYD<=LHJ=KK9L >J9E
h 6m29K<A=.==D=FH>D=?=G<=J
+=JK_FDA;@C=ALK:AD<MF?<9NGF?=OAFF=FCGFFL=FO9JOG@DFMJ<9K<9KK

.B_:=J?m&9EJ9L=F>JZF)9K9J=Lh.


1?D
=:<

.A=@=<9RM.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.


.A=@=<9RM(G9(9JLAFKGF$@C8:7E6CD:8.


.A=@=<9RM.B_:=J?m&9EJ9L=F>JZF)9K9J=Lh.


(G9(9JLAFKGF$@C8:7E6CD:8.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

=KFG;@<MFCD=J=@YJL=J=MF<CGFLMJDGK=J=.AFF=MF<.==D=FOMJ<=F9DK
<A=<A=<A=+JA=KL=J@=JJK;@9>L@=JNGJ?=HJ=KKL@9LL=
h7M;@@A=JRALA=JL<=J
/=PL<9KJ=>GJEHY<9?G?AK;@=+JG?J9EE DD=F&=QK<MJ;@<A= FLD9JNMF?
=AF=J JRA=@MF?<MJ;@.;@DY?=9DK"=O9DLK;@9>>=F<
&=Q:=?J`F<=L=<A=
AEE=JFG;@9F@9DL=F<==KLJ9>MF?NGF&AF<=JF<MJ;@H@QKAK;@="=O9DL
>GD?=F<=JE9a=F m= MHH>GKLJ9 9DDLBYEL KGE GE <= YFFM LJG<<= HZ
EYFFAKC9FKF9LMJDA?9 >_J<YJ>HZ<=F9J>KQF<@NADC=F=F<9KLC9F LQ?D9K
LYEB9KF=<LJQ;C9KE=FA;C=GEN9F<D9K
h6m.A==JRA=@=FAEE=JFG;@
KG 9DK ?D9M:L=F KA= AEE=J FG;@ 9F <9K F9L`JDA;@= 1=J<=J:=F <=K(=F	
K;@=F9F<A= J:K`F<=<A=FMJ?=R`?=DLO=J<=FC9FF?=RY@ELFA=<=J	
?=<J`;CL9:=JFA;@LME?=O9F<=DL
h7.;@GDRO=AKLAF=AF=EY@FDA;@=F5M	
K9EE=F@9F?9M><A=ROA=KHYDLA?=&GFKLJMCLAGF<=K&AF<=K9DKRME=AF=F
MFK;@MD<A? RME 9F<=J=F ?=J9<= <MJ;@ <A=K= 0FK;@MD< 9F>YDDA? >`J <A=
 AF>D`KK=<=K_K=F@AF
$FF=J@9D:<A=K=J&GFKLJMCLAGFAKL=AF=J?M	
E=FL9LAGFNGFH@QKAK;@=J=KLJ9>MF?<=K&AF<=KRM<=KK=F=A?=F=E2G@D
RMN=JGJL=F

MJ;@ <A= !A?MJ 2AD@=DEK OAJ< AFF=J@9D: NGF %ODD=@C?2 3=@>>2
<A=K= AFKL=DDMF??=R=A?LMF<<MJ;@<=F/=PL<AKCMLA=JL
2AD@=DEAKLNGF
<=J _K9JLA?C=AL <=K &AF<=K (9JLAF `:=JR=M?L m6f7 @9F @9J G:KLJM=	
J9L
h6m6f7=J@9LG:KLJMA=JL
h79K1=J:G:KLJMA=J=F:=OMKKL@AF	
<=JFO=AKL <9J9M> @AF<9KK<=E&AF< <MJ;@2AD@=DE =AF AFL=F<A=JL=K
1=J@9DL=FRM?=K;@JA=:=FOAJ<
=EO9@J=F"JMF<>`J(9JLAFK0F?=@GJ	
K9EN=JKM;@L=J<9@=JFA;@L9M><=F"JMF<RM?=@=F
1GJ9MK?=?9F?=FAKL
=AF=.R=F= AF<=J:=K;@JA=:=FOAJ<OA=(9JLAFK=AF=&AF<DA;@C=AL 9MK	
D=:L
 J:=CGEEL=AF=M>?9:=<A=A@E.H9aE9;@LAKL9MK?=D9KK=FMF<
>J_@DA;@
 $F<A=K=J.ALM9LAGF:=?=?F=L A@E=AF A;@@_JF;@=FMF<<=J
%MF?=:=?AFFL=KRMN=J>GD?=F
#A=J:=AO=J<=F<A=AFF=J@9D:=AF=K:`J?=J	
DA;@=F &GFR=HL=K NGF&AF<@=AL HGKLMDA=JL=F  A?=FK;@9>L=F =AF=K &AF<=K
9M>?=JM>=F<A=!9KRAF9LAGF>`J=AF/A=J<=J<9<MJ;@?=O=;CL=.HA=DLJA=:
MF< <A= !Y@A?C=AL KA;@ AE .HA=D RM N=JDA=J=F
=J /=PLE9;@L <=MLDA;@
<9KK<9K&AF<K=AF=J:=ALFA;@L9:KA;@LDA;@N=JKYMELKGF<=JF<A=K= AE

&=Q2C?6EDPC9F?5C256  .


.A=@=<9RM.;@GDR:6"@?DECF<E:@?56D":?56D.


.A=@=<9RM=:<

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


.A=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

.HA=DN=J?AKKLMF<L@=E9LAKA=JLKG=AF=F"=?=FK9LRNGF&AF<@=ALKCGFR=H	
L=F>`J:`J?=JDA;@=&AF<=JMF<J:=AL=JCAF<=J
$F<=JMFL=JKM;@L=F.R=F=
OAJ<<A=0FL=J<J`;CMF? <=J CAF<DA;@=F)9LMJ<=KJ:=AL=JCAF<=K:=KGF	
<=JK@=JNGJ?=@G:=FAF<=E<=E&AF<<9K>J=A= A;@@_JF;@=F?=?=F`:=J	
?=KL=DDLOAJ<<9KAE29D<=FLK;@OAF<=FC9FFOY@J=F<(9JLAF9DD=AFRM	
J`;C:D=A:Lm(=F=CGJJ=F@GHH9<=DYF?J=G;@DYF?J=
!_JKN9FFFZFKL9FKA
D=CAF?=>_JKN9FFANYJD<=F
h6m:=J<9K A;@@_JF;@=FKHJ9F?O=AL=J
MF<O=AL=J
1=JK;@O9F<AJ?=F<OGAFD=CAF?=N=JK;@O9F<AF<=J2=DL
h7
#A=JOAJ<=AF=*HHGKALAGFNGF=O=?MF?MF<KL9LAK;@=E1=J@9JJ=F9M>	
?=JM>=F<A=AF<=F&9HAL=DF
MF<FG;@9MK>`@JDA;@9F9DQKA=JLOAJ<

F@9F<<=J@A=JMFL=JKM;@L=F.R=F=OAJ<9M;@ AFF=J@9D:NGF%ODD	
=@C?2 3=@>>2<AKCMLA=JLO9K @AFL=J <=E&GFR=HL =AF=J  JRA=@MF? RME
"=@GJK9E <MJ;@ C_JH=JDA;@= 5`;@LA?MF? KL=@L FYEDA;@ <A= $<== <=E
&AF< <MJ;@ =KLJ9>MF? =LO9K "ML=K RM LMF
 .G @=AaL =K AE /=PL `:=J
2AD@=DE m'ACKGE =F @=<=JDA? KHAF<=D KDYH9J =F G@=<=JDA? >DM?9 <JG?
9DF9JH9JF<=Fj>_JNADC=F@9FE=F9<=NYDkMHH>_JLJ9HH9F
h6m2A==AF=
=@J=F@9>L=.HAFF==AF=MF=@J=F@9>L=!DA=?=K;@D=HHLRG?<=JDF9JH<=F
j>`J <=F =J =K ?MLE=AFL=k<A=/J=HH=@AF9M>
h7=J/=PL =FLL9JFL<A=K=
$<== 9DK $JJ?D9M:=F AF<=E <=J m=@J=F@9>L=F .HAFF=h2AD@=DE =AF &GF	
LJ9KL:AD<=FL?=?=F?=KL=DDLOAJ<mYJMHH=HZNAF<=F>9FFKC:<E:82KHAF<	
D9JKGE>DQ<<=AFAKAF9FYL
h6mGJLG:=F9M><=E9;@:G<=F?9:=K
C:49E:86 .HAFF=F<A= AF A@J=)=LR= >D`;@L=L=F
h7A=OAJCDA;@=FF9L`JDA	
;@=F.HAFF=F>DA=@=FNGJ2AD@=DE
#A=J<MJ;@OAJ<<=J!A?MJA@J= @J=F	
@9>LA?C=AL9:?=KHJG;@=FMF<<A=FKA;@L(9JLAF<MJ;@C_JH=JDA;@=5`;@	
LA?MF?=LO9K"ML=KRMLMF9DK>9DK;@=FLL9JFL

A=1=J9FLOGJLMF?>`J<A=K=K#9F<=DFGJ<F=L<=J/=PL B=<G;@FA;@L
<=J!A?MJ2AD@=DEK9DD=AFRMKGF<=JF:=?J`F<=LK=AF#9F<=DF<9EAL<9KK
=J<MJ;@<A=.LJMCLMJ=F<=KG:=F:=K;@JA=:=F=FAKRAHDAF9J9HH9J9L=KCGF	
KLALMA=JL AKL
2A=<=J C9FF !GM;9MDLK(G<=DD <=K +9FGHLAKEMK RMJ  JCDY	
JMF? @=J9F?=RG?=F O=J<=F
 A= =JO9;@K=F=F !A?MJ=F `:=JO9;@=F <A=
&AF<=J>A?MJ=FMF<<AKRAHDAFA=J=F<A=K=EAL<=J=?J`F<MF? A@F=F"ML=K
RM LMF
 A=K= =?J`F<MF? >MFCLAGFA=JL FMJ 9M>?JMF< <=J /9LK9;@= <9KK
<A=!A?MJ=F<9NGF9MK?=@=F<9KK<A=&AF<=J:=AMF?=@GJK9E=E1=J@9D	

 :<
.


 :<

 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

L=F <MJ;@ $FKLALMLAGF=F <=K AKRAHDAF9J9HH9J9L=K :=KLJ9>L O`J<=F
 A=
F?KL<9NGJ<9KKMF?=@GJK9E=K1=J@9DL=F=FL<=;CLMF<?=9@F<=LO=J<=F
C_FFL= DYKKL <9K +9FGHLA;GF >MFCLAGFA=J=F
 *@F= <9KK =AF= $FKL9FR <=K
AKRAHDAF9J9HH9J9L=K =AF?J=A>=FEMKK<AKRAHDAFA=J=F<A="=>9F?=F=FKA;@
K=D:KL MF< `:=JO9;@=F KA;@ ?=?=FK=ALA?
 .C9JAF !JQCE9F :=J`;CKA;@LA?L
<A=K=(=;@9FAKE=FFA;@LO=FFKA==AF= JRA=@MF?RME"=@GJK9E9DKHG	
KALAN=F(=;@9FAKEMK>`J=AF= JRA=@MF?RMJ-=KH=CL9:ADALYLAFF=J@9D:<=J
J:=AL=JCD9KK=O=JL=L
.A=AKL<=J(=AFMF?<9KK<MJ;@"=@GJK9E)GJ	
E=FOA=J:=ALK9EC=ALMF<.H9JK9EC=AL9F=JRG?=FOMJ<=F<A=<=FJ	
:=AL=JEAL.LGDR=J>`DD=FCGFFL=F
J:=ALK9EC=ALO9JRO9J9M;@=AF:`J	
?=JDA;@=K $<=9D B=<G;@ FMJ >`J <=F J:=AL=J RMEV:=JD=:=F FGLO=F<A?

MJ;@ <A=K= J?ME=FL9LAGF OAJ< @9JL= J:=AL D=?ALAEA=JL(GJ9DNGJKL=D	
DMF?=F 9DK F9LMJ?=?=:=F=)GJENGJ9MK?=K=LRL MF<FA;@LMFL=JKM;@LOA=
)GJE=F?=K=DDK;@9>LDA;@=FLKL=@=F

$F<=F/=PL=FOAJ<9DKGL@=E9LAKA=JLOA=&AF<@=AL<AKCMJKAN=FLOGJ	
>=FOAJ<MF<<A=<MJ;@<A=K=F<AKCMJKAN=F FLOMJ>9DK&AF<=J:=F9FFL=F
.M:B=CL=9DKMF>=JLA?<=>AFA=JLO=J<=F
M><A=K=2=AK=R=A?=F<A=/=PL=
AFO=D;@=F ?=K=DDK;@9>LDA;@=F+GKALAGF=F MFL=JK;@A=<DA;@=:=F9FFL=.M:	
B=CL= RM=AF9F<=J KL=@=F
 .A= E9;@=F <=MLDA;@ <9KK (=FK;@K=AF C=AF=
:AGDG?AK;@= &9L=?GJA= AKL KGF<=JF <AKCMJKAN @=J?=KL=DDL OAJ<
 A= /=PL=
:=K;@J=A:=F=AF=F?=K=DDK;@9>LDA;@=FAKRAHDAF9J9HH9J9L<=JB=<G;@<MJ;@
&D9KK=:=KLAEELOAJ<
.A=L@=E9LAKA=J=F=AF= JRA=@MF?NGFJ:=AL=JCAF	
<=JF <A= RM =AF=J MF:=OMKKL=FF=JC=FFMF? NGF MF<  AF?DA=<=JMF? AF
AKRAHDAF9JKLJMCLMJ=F>`@JL




 '.+)+10

DK =AF= <=J $FKL9FR=F <=K AKRAHDAF9J9HH9J9L=K OAJ< <A= .;@MD= CGF	
KLJMA=JLMF<<9:=AAFF=J@9D:<=J/=PL=MFL=JK;@A=<DA;@:=O=JL=L
 AF=9F	
<=J=$FKL9FR<=KAKRAHDAF9J9HH9J9L=KAKLOA=G:=F:=J=ALKCMJR<9J?=KL=DDL
<A= &AJ;@=
 M;@ @A=J C_FF=F <A= /=PL= KA;@ 9M> &=Q KL`LR=F <A= <=F
(AKK:J9M;@ <=J -=DA?AGF 9DK (ALL=D RMJ  JRA=@MF? 9FHJ9F?=JL= m=L A
<=FF9 KLMF< E=KL <=EGJ9DAK=J9F<= EGE=FL=L 9> MHH>GKLJ9F YJ CJAKL=F	

.A=@=<9RM.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<GEKMF<=JNAKFAF?=F
h 6m=J AF <A=K=E M?=F:DA;C 9E E=AKL=F <=	
EGJ9DAKA=J=F<= (GE=FL <=J  JRA=@MF? AKL <=J -=DA?AGFKMFL=JJA;@L
h7 .G
OAJ<AF%ODD=@C?23=@>>2?=R=A?L<9KK<9K&AF<(9JLAF<=J(=AFMF?AKL
<A= C_JH=JDA;@=5`;@LA?MF? <MJ;@2AD@=DE KL=DD=<A= ?=J=;@L=.LJ9>= >`J
=AF?=B9?L=K A;@@_JF;@=F<9Jm"M<N9J?G<
#9F@9<=?ANAL >MDDL KLJ9>>
>_J=F9DDKA;C=LJY>>9<=CGJJ=
h6m"GLLO9J?ML
 J@9LL=<A=NGDD=.LJ9>=
>`J=AF`:=J@9MHLFA;@L?=LJG>>=F=K A;@@_JF;@=F=JL=ADL
h7M;@@A=JOAJ<
<A=AFL=JF=!GC9DAKA=JMF?9M><9K&AF<N=JO=F<=LME<MJ;@$JGFAKA=JMF?
?=K=DDK;@9>LDA;@=.LJMCLMJ=F9M>RM<=;C=F
2Y@J=F<NGE&AF<(ALD=A<>`J
<9K/A=JMF< =AF K;@D=;@L=K"=OAKK=F<9J`:=J ?=YMa=JLO=J<=F <9KK =K
<A=K=KAE.HA=D?=B9?L@9LAKL<=E'=K=JCD9J<9KK2AD@=DEK$FL=FLAGF:=A
<=J=KLJ9>MF?(9JLAFK FA;@L <MJ;@ =AF= KGD;@=EAL>`@D=F<= =FCO=AK=
:=?J`F<=LAKL
A=.LJ9>==J>GD?LFA;@L9DK-=9CLAGF9M><A=%9?<<=K A;@	
@_JF;@=FK KGF<=JF AKL AF <=J 1=JKYMEFAK <=J J:=ALKH>DA;@L :=?J`F<=L

9J`:=J @AF9MK OAJ< =AF= OA<=JKHJ`;@DA;@= &GFR=HLAGF "GLL=K 9MK?=	
<J`;CL<A=<9K&AF<<MJ;@K=AF= JRA=@MF?=JD=JFL@9LB=<G;@FA;@L@AF	
L=J>J9?=FC9FF
 AF=JK=ALKOAJ<"GLL9DK?ML=JMF<?`LA?=J"GLL<9J?=KL=DDL
g=K;@`LR=J <=KO=@JDGK=F  A;@@_JF;@=FK
F<=J=JK=ALK AKL =J AE ?D=A	
;@=F(GE=FLKLJ9>=F<=JDDN9L=J
=J@A=JAF:=KL=@=F<=2A<=JKHJM;@<=J
<9J9M>N=JO=AKL<9KK<9K B=O=ADA?="GLL=K:AD<<MJ;@<A= JO9;@K=F=FB=
F9;@ =DA=:=F =AF?=K=LRL OAJ< OAJ< <MJ;@ <=F AJGFAK;@=F "=?=FK9LR
<=MLDA;@<=F<=J/=PL<9<MJ;@9M>:9ML<9KK<A=@AFL=J<=E%MF?=FKL=	
@=F<= 9DDOAKK=F<=  JRY@D=JAFKL9FR <MJ;@:DA;C=F DYKKL <9KK =AF= =KLJ9	
>MF?FA;@LF_LA?OYJ=<9<9K A;@@_JF;@=FFA;@LN=JD=LRLOMJ<=
$FKG>=JF
AKL9M;@<9KK;@D=;@L="=OAKK=F<=K&AF<=KMFF_LA?KL=DDL<A=K=K9:=JEG	
J9DAK;@`:=J<A=!A?MJ2AD@=DEKMF<<A=J=DA?A_K=$FKLALMLAGF<=KAKRAHDA	
F9J9HH9J9L=K

"=R=A?L OAJ< OA= <MJ;@ <A=  JR=M?MF? NGF F?KL =AF K;@D=;@L=K
"=OAKK=F 9F=JRG?=FOAJ< g MF< RO9J 9DK0FL=J<J`;CMF?KE=;@9FAKEMK

"GLLOAJ<NGE&AF<9DKKLJ9>=F<=$FKL9FRN=JKL9F<=FMF<<A= JO9;@K=	
F=F >`@J=F K=AF=.LJ9>= 9MK
M;@ AF<A=K=E5MK9EE=F@9F? N=JO=F<=L
<=J /=PL <A= AFL=JF= !GC9DAKA=JMF? 9M> <A= !A?MJ <=K &AF<=K OG<MJ;@
<A=K=(=;@9FAKE=F@AFL=J>J9?LO=J<=F
 .GOMF<=JL KA;@ <=J %MF?= <9J	
`:=J<9KK<A= JO9;@K=F=FK=D:KLFA=:=KLJ9>LO=J<=Fm=LN9JMF<=JDA?L

&=Q2C?6EDPC9F?5C256  .


#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

9LL"M<9D<JA?@_DD=>L=J<=KLGJ9
h6m KO9JE=JCO`J<A?<9KK"GLLFA=
<A="JGa=F`:=JO9;@L=
h79K&AF<=J9@FL<9KK<9KAD<<=KKLJ9>=F<=F
"GLL=KNGF<=F JO9;@K=F=F:=FMLRLOAJ<
A=!MJ;@L<A=A@E9F=JRG?=F
OMJ<=`:=JOA=?LB=<G;@m#9F6"M<FE=JCMF?<
1=J>
7N9J9DD=KLY<=K
FYJN9J9F<=
)MKLG<@9F@YJAFF=AJMEE=L<Z
=LN9J:YKL9LL:=<B9
h
6m J6"GLLFE=JCMF?<
1=J>
7O9J`:=J9DD9FO=K=F<
)MFKL9F<=J@A=J
<JAFF=FAE-9ME
 KO9J9E:=KL=FRM:=L=F
h7F<A=K=J.L=DD=OAJ<<A=
H9FGHLAK;@=!MFCLAGFKO=AK=<=KAKRAHDAF9J9HH9J9L=K:=KGF<=JK<=MLDA;@

9K&AF<(9JLAF>`@DLKA;@`:=JO9;@LMF<?=K=@=FMF<N=J@YDLKA;@<9@=J
CGF>GJE

M;@ AF )@>2?6? @> &=@7 OAJ< =AF= KGD;@= V:=JO9;@MF?K	 MF<
&GFLJGDD>MFCLAGF J=DA?A_K=J  JRA=@MF? 9F@9F< <=J !A?MJ *DG>K L@=E9LA	
KA=JL m#9F LJG<<=HZ"M< >_J KYC=J@=LK KCMDD DACKGE<= >D=KL9G;@@9F
LJG<<= ML9F CYJD=C G;@ L9;CK9E@=L
h 6m J ?D9M:L= RMJ .A;@=J@=AL 9F
"GLL ?=F9M OA= <A= E=AKL=F MF< =J ?D9M:L= G@F= 'A=:= MF< 9FC:9J	
C=AL
h7=J"=?=FK9LR<=K?ML=F"GLL=KRMJKLJ9>=F<=F$FKL9FROAJ<9M;@
@A=J9M>?=:9MLMF<KG=AF(AKK:J9M;@NGF-=DA?AGF?=R=A?L
A=K=JOAJ<
<MJ;@ <A= )Y@= NGF HGKALAN=F MF< F=?9LAN=F J=DA?A_K=F GLK;@9>L=F
N=JKLYJCL m*;@ :=?J=HH=L "M< F<= N9J 9DDL>_J FYJ9 >_J:MF<=L E=<
KCJY;C=FGJ<=F"M<G;@%=KMKDZ?KZFYJ9:=?J=HH=L.9L9FG;@#=DN=L=L
<= >9FFK<YJ A K9EE9@9DNLNAN=D K9EE9@9DNLJG
h 6m0F<<=J=?JA>>
"GLL"=AKLO9J9DDRMF9@N=J:MF<=FEAL<=E.;@J=;C=F<A=2GJL="GLL
MF<%=KMKD9?=FKGF9@:=A<=F=?JA>>=F.9L9FMF<#_DD=KA=:=KL9F<=F
<GJLAE?D=A;@=F#9D:RO=A>=DAE?D=A;@=F#9D:?D9M:=F
h7&JALAKA=JLOAJ<
FA;@L<A=-=DA?AGF9FKA;@KGF<=JF<=J(AKK:J9M;@<=J-=DA?AGF<MJ;@<A=
 JO9;@K=F=F RMJ  JR=M?MF? NGF F?KL <=F 9M;@ &=Q 9F?JA>> m$ @=D9
EALL DA>@9J@=DN=L=K>JMCL9F=BMHHL9?AL >=EEAFML=J
(=F B9?N=L:9JFg
G;@NMPF9g@NADC9N9JALE9JLQJ=JMF<=J<=FF9 KCJY;C
h 6m$FE=AF=E
?9FR=F'=:=F@9L<A=F?KLNGJ<=E!=?=>=M=JEA;@C=AF=>`F>(AFML=F
=J?JA>>=F
:=JA;@C=FF=&AF<=JgMF< JO9;@K=F=g<A=(YJLQJ=JMFL=J
<A=K=E .;@J=;C O9J=F
h7 -=DA?AGF OAJ< A@J=J =A?=FLDA;@=F !MFCLAGF :=	

 :<

 :<

%G@FKGFOC92C5F5:EE=:G.


%G@FKGF%FG2C56E.


&=Q2C?6EDPC9F?5C256  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

J9M:LMF<RME$FKLJME=FL<=JAKRAHDAFA=JMF?
.GOAJ<*DG>K-=DA?AGKALYL
9DK =:=FKG KAFF=FLD==JL <9J?=KL=DDL OA= (9JLAFK "=:=L= AF %ODD=@C?2
3=@>>2m*;@KZ:9<@9F=F>_JNAJJ9F<=G;@DZF?:_F
 >L=JZLNAKKL=@9F
AFL=N9<@9F@9<=K9?L
h6m0F<<9:=L=L==J=AFN=JOAJJ=F<=KMF<D9F	
?=K"=:=L
9F9;@OMKKL==JFA;@LO9K=J?=K9?L@9LL=
h7 AF=OAJCDA;@=
=K;@Y>LA?MF?EALJ=DA?A_K=F1GJKL=DDMF?=FOAJ<<=E&AF<FA;@LN=JEAL	
L=DL(9JLAFK"=:=L<A=FL9DD=AF<=J=K;@OA;@LA?MF?<=KNGF<=F JO9;@	
K=F=FCGFRAHA=JL=FKLJ9>=F<=F"GLL=K
$FKG>=JFOAJ<<A=-=DA?AGF=FL>J=E	
<=LMF<<=J;@JAKLDA;@="JMF<?=<9FC=9<9:KMJ<ME?=>`@JL
A=.`F<A?=F
KAF<<A= JO9;@K=F=F<A=B=<G;@<MJ;@A@J=@_@=J=?=K=DDK;@9>LDA;@=+G	
KALAGF?=?=F`:=J<=E&AF<(GJ9DMF<"=OAKK=F@9>LA?C=ALF9;@"ML<`F	
C=FN=J<J=@=FC_FF=F
2A=-=DA?AGF<MJ;@<A= JR=M?MF?NGF.;@MD<?=	
>`@D=FRMJAKRAHDAFA=JMF?:=FMLRLOAJ<R=A?L%ODD=@C?23=@>>2

 F LA<A? K=FNAFL=JEGJ?GF CGE (9JLAF DYF?K <=F KDAF?J9F<= AKA?9
KLA?=F QJN9C=F >MDD 9NE_JCJY<KD9
 .H9FF9JF9 KCJ9ED9<= G;@ @9F
N9JJY<<>_J<=J9KDBM<KGELQ;CL=K@GFGE>_JKLGJLG;@MLE9F9F<=A
<=F KLBYJFKLADD9 G:=N=CDA?9 KCG?=F
#9F KD_L _?GF=F G;@ LYFCL= HZ
9DD9KAF9KCMD<=J:Z<=<=@=EDA?9G;@<=@9DN_HHF9G;@_HHF9
*;@
@9F:D=NHD_LKDA?LJY<<>_J''/


6 AF=K >J`@=F .HYLOAFL=JEGJ?=FK C9E (9JLAF <=F K;@DAF?=JF<=F
=AKA?=F+>9<=FLD9F?K;@D9>LJMFC=FNGDDNGFF?KLNGJ<=JMFC=D	
@=AL
A= AE=JCD9HH=JL=FMF<=J@9LL=F?KLNGJ A@J=E"=JYMK;@
<9K A@E AF <=E KL=JF=FKLADD=F MF:=O=?DA;@=F 29D< RM ?JGa MF<
@=J9MK>GJ<=JF< NGJC9E
  J K;@DGKK <A= M?=F MF< <9;@L= 9F 9DD
K=AF=.;@MD<<A=@=AEDA;@=MF<<A=@9D:G>>=F=MF<_>>F=L=<A=M	
?=F
 J@9LL=HD_LRDA;@F?KLNGJ'' (
7

#A=JOAJ<<9K:=J=ALK >`J)@>2?6?@>&=@7MFL=JKM;@L=(GLAN<=JMF	
C=D@=AL9DKAD<>`J0FOAKK=F@=ALN=JO=F<=L
 $E5MK9EE=F@9F?EAL<=J
.;@MD<<=K&AF<=KOAJ<9M;@AF<A=K=J.R=F=<A=F?KL<9NGJ?=K=@=FRM
O=J<=F L@=E9LAKA=JL
0E<A=K=J.ALM9LAGFRM=FL?=@=F DYKKLKA;@(9JLAF
=AF=)GLD`?==AF>9DD=Fm(9FEZKL=DBM?9KZ>_JEYFFAKCGJF9LQ<=NADB9
AFL=LJG9LLKCJY;C=FKBYDNKC9H9JKAF>9JDA?@=L
h6m(9FEMKK<A=(=F	

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<
.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

K;@=F KG 9FD`?=F <=FF KA= OGDD=F FA;@L ?D9M:=F <9KK <=J .;@J=;C=F
K=D:KLK=AF="=>9@JK;@9>>L
h7M;@@A=JOAJ<<A=OA<=JKHJ`;@DA;@=&GF	
KLJMCLAGF<=K&AF<=K9M>?=JM>=F<A=<A=K=K=AF=JK=ALK9DK0FH=JKGFCGF	
KLJMA=JL9F<=J=JK=ALKK=AF=&AF<DA;@C=ALFA;@L9F=JC=FFL
$F<=E(GE=FL
AF<=E=J<9J`:=JF9;@<=FCLO=D;@='`?= >MFCLAGFA=J=FO`J<=K;@DY?L
F=:=F(9JLAF =AF(=L=GJ =AF <=F =J FA;@L 9DK )9LMJH@YFGE=F =JC=FFL
KGF<=JF9DK5GJF"GLL=KAFL=JHJ=LA=JL

$<=LK9EE9KCJ=C=FGKQFDA?BYLL=J_KL9DD<=D=KNA<@9FKKA<9MKC9DD
A;C= DBM?9 *;@ KGE =F KLGJENAF< C9KL9<= KCJY;C=F GECMDD <=F
@9DC9F<=G;@ LJYKCGCD9HHJ9F<=CJGHH=FG;@KBYD=F
.H9FF9JF9 >GJG
<MF<=J<MFC9F<=AKLA?=FG;@GC=LKDG?@GFGEAF9;C=FKGE=F_J>AD
9N :GCLJY ?AN=F 9N <=F*KQFDA?=
(9JLAF KCJ=C LADD 9N KEYJL9E=F
AFF9F @9F @MFFAL >9LL9 G;@ J=K9 KA? CGE =F :JAFF9F<= BYLL=LMFF9
>9J9F<= ?=FGE JQE<=JF9 NJZD9F<= 9N =D< G;@ G@Q??DA? 9LL K=
 6


7
(9JLAF@_J<=AFL=<=KK:J9CE=FJ_KL=F9N=FGKQFDA?=:=>9DD<="Z
MHHLADDCYDD9FG;@L9?@=E<=LN9LL=F<MKC9@9

6$EK=D:=FM?=F:DA;CK;@JA==AF=MFKA;@L:9J=-A=K=FKLAEE=?=F9M
9FK=AF=J.=AL=MKGDDKLFA;@LD`?=F0F<OA==AF.LMJEOAF<O9J>
<=J.;@J=;C<=FKLGDH=JF<=FMF<@GDRK;@M@CD9HH=JF<=F&_JH=JMF<
<A=.==D=ME
A= AE=J>M@J=F<GFF=J@YEE=JF<9M><=F+>9<MF<
<9K ;@GK;@DM?A@EAF<=F)9;C=FOA==AF=*@J>=A?=9MKM;@=F	
@GDR=JL=ADLNGF<=E0FKA;@L:9J=F
(9JLAFK;@JA=9M>NGJ.;@E=JR
9:=J :=NGJ =J :=?J=A>=F MF< KA;@ =J@=:=F CGFFL= C9E =AF= :J=F	
F=F<= -A=K=FLGFF= <MJ;@ <=F -9ME ?=>9@J=F :J`DD=F< NGJ !=M=J
MF< K;@J=;CDA;@ 9FRMK=@=F
 6f7 (9JLAF @_JL= <9K &J9;@=F FA;@L
9:=J <A= .LAEE= <=K 0FKA;@L:9J=F :=>9@D "=@ @AF9M> RMJ ,M=DD=
MF<LJ9?=<9K29KK=J@=AE<9K<M@GD=FKGDDKL7

$F <A=K=J .R=F= DA=?L =AF= J=AF= AFL=JF= !GC9DAKA=JMF? 9M> <9K&AF< NGJ

A= .AFF=K=AF<J`;C= MF< "=>`@D= O=J<=F OA=<=J?=?=:=F G@F= <MJ;@
=AF=`:=J?=GJ<F=L= JRY@D=JAFKL9FR=JCDYJLG<=JCGEE=FLA=JL RMO=J<=F

A=.R=F==J@YDLAF<=E=AF:A:DAK;@=J.LADF9;@?=9@ELOAJ<=LO9K(QKLA	
K;@=K MF< <=J '=K=J C9FF FMJ <MJ;@ <A=M?=F MF<  EH>AF<MF?=F <=K
&AF<=K>GD?=F
9:=AAKL<=E'=K=JCD9J<9KKFA;@L"GLL9M>LJALL
29KB=	
<G;@L9LKY;@DA;@H9KKA=JLOAJ<FA;@L9M>?=D_KL
9<MJ;@AKL<=J'=K=J?=	
ROMF?=F<A=K=.R=F=?=F9MKGF9;@RM=JD=:=FOA=<A=!A?MJ<=K&AF<=K

 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

KA==JD=:L
 JKL9E F<=<=K&9HAL=DK>GD?L=AF&GEE=FL9J<=K JRY@D=JK
<=J9F?A:L<9KK<A=!=M=JLGFF==AF(=L=GJO9JMF<O=AL=Jm*;@<G;CN9J
<=L=F:JAFF9F<=LMFF9LQKZN9J<=LFYJ>9FL9KA=F>=:J9<=KG;@KCJY;C=F
=DD=JKC=FDAN=LKC9H9<=NA<MF<=J
h 6m0F<<G;@O9J=K=AF=:J=FF=F<=
/GFF=<=FFKGO9J=K9DK<A=!9FL9KA=>A=:=JL=MF<<=J.;@J=;CG<=J<9K
.;@=AFD=:=F0F?=@=M=J K;@M>=F
h7MJ;@ <A=K=F&GEE=FL9JOAJ< FA;@L
FMJ <A= CAF<DA;@= +KQ;@= MF< 29@JF=@EMF? AF A@J=J -=9DALYL :=KLYJCL
KGF<=JF?=J9<=<A=<MJ;@<A=+GKALAGF<=K&AF<=K9MK?=<J`;CL=F!GD?=F
L@=E9LAKA=JL
DK&GFK=IM=FRK=AF=J=?=?FMF?EAL<=E5GJF"GLL=KN=J	
>YDDL(9JLAFAF=AF=9:KGDML=+9KKANALYLm)M=>L=J=HAKG<=FE=<=D<LMFF9F
N9J@9F9DDL>_JJY<<9LL@9L9FZ?GF6f7
#MJLA?LG?@9FGE<_JJNJ=<=LG;@
FA;C9<==LLKD9?KKGDA?LDYJBMF?=D==F<=6f7
#Q;CD=JAA9DDL
h6m)9;@<=J
 HAKG<=EAL<=J!=M=JLGFF=O9J=JFMFNA=DRMYF?KLDA;@MEB=E9F<=FRM
@9KK=F6f7
.;@F=DD=J?JA>>=J<=F/`JCF9M>MF<FA;CL==AF=JLKGFFA?=K
'=@JBMF?=FDY;@=DF6f7
#=M;@=D=AAF9DD=E
h79K&AF<AKLFMFMFOA<=J	
JM>DA;@=AF"=>9F?=F=J<=K+9FGHLA;GFK<=JKA;@K=D:KLCGFLJGDDA=JL`:=J	
O9;@L MF< <AKRAHDAFA=JL <9 <A= F?KL NGJ <=E 9DDK=@=F<=F 5=FLJME RM
?JGaAKL

$FF=J@9D: <=J !GJK;@MF? RM%ODD=@C?2 3=@>>2 OAJ< G>L =AF= <MJ;@
<A= JRY@D=JAFKL9FR9MK?=<J`;CL=1=J9;@LMF?>`J<A=.;@OY;@=<=J!A?MJ
(9JLAFK A<=FLA>ARA=JL
 A= G:=F 9F9DQKA=JL= .R=F=E9;@L B=<G;@ <=ML	
DA;@<9KK<=J/=PL<A=.;@OY;@=(9JLAFK<=KK=FF?=H9KKL@=ALMF<F	
:A=<=JMF? FA;@L 9MK <=J !A?MJ <=K &AF<=K @=J9MK :=?J`F<=L KGF<=JF
<MJ;@ <A= ?=K=DDK;@9>LDA;@=F.LJMCLMJ=F <=F=F <A=K=K 9MK?=K=LRL AKL
"=	
J9<=<=J&GEE=FL9J<=K JRY@D=JK9MK=AF=J)MDD>GC9DAKA=JMF?@=J9MKRME
 F<=<=K&9HAL=DKR=A?L<=KK=F.GDA<9JALYLEAL<=E&AF<
 KHE9JCKL=DDL
G:OG@D=JRMFY;@KL=:=F>9DDK<=EFK9LR=AF=JCJALAK;@=F=LJ9;@LMF?<=K
&AF<=K<MJ;@<=F JRY@D=J>GD?L<A=2AJCMF?<A=K=J JRY@DAFKL9FR<9J

=F CJALAKC9 DAFB=F KLZJ A =LL =?=F9JL9L KHYFFAF?K>_J@ZDD9F<= LADD =LL
EGLK9LL >_JDGHH g <=F >GJLD_H9F<= >_JKLZ=DK= 9N K9EE9 >_J=L==DK=J

 :<
.


 :<

.A=@=<9RM J>MJL@2CCJ$2CE:?D@?D	E2=.

 KHE9JC2CCJ$2CE:?	
D@?
$ODE2C6?.
>
  KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.


  %9=FKKGF mTL=J:DA;C HZ#9JJQ(9JLAFKGFh .
  >
  "=GJ? .N=FKKGF
2CCJ$2CE:?D@?XD@>;28DP89@?@>.LG;C@GDE.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KGE DYK9J=F :A:JAF?9K 9N =F CDMN=F :=JYLL9J=
&GFLJ9KL=JF9E=DD9F
<=FF=K <GE G;@ NZJ >_JDZL9F<= AFKACL :AD<9J =LL KL_JJ= E_FKL=J
LNYJKA?=FGE:GC=F


6A=CJALAK;@='AFA=KL=@LAF=AF=E=A?=F9JLA?=F.H9FFMF?KN=J@YDLFAK
RM=AF=E?=?=FKYLRDA;@=F1=JD9M>g<9K>GJLD9M>=F<=1=JKLYF<FAK<=J
?D=A;@=F "=K;@=@FAKK= <A= <=J '=K=J <MJ;@ =AF=F ?=KH9DL=F=F  J	
RY@D=J=J@YDL
=J&GFLJ9KLROAK;@=F<=KK=F0JL=ADMF<MFK=J=JN=J	
?=:=F<=F AFKA;@L:AD<=L<MJ;@<9K?=K9EL=M;@@AF<MJ;@=AF?J_	
a=J=K(MKL=J
7

A=K >MFCLAGFA=JL <MJ;@ <A= 1=JO=F<MF? <=K(GLANK <=K ?ML=F &AF<=K
29FFAEE=J<A= JRY@D=JAFKL9FR<=JYDL=J=(9JLAF<=FBMF?=F(9JLAFCJA	
LAKA=JL@9L<=J'=K=J<9K=<`J>FAK<9K&AF<AF.;@MLRRMF=@E=F9MK	
?=D_KL<9<MJ;@<9KK<A=&AF<=J>A?MJAFLMALAN= JC=FFLFAK9M>O=AKLRM<A=	
K=J B=<G;@ FA;@L :=OMKKL<MJ;@<JAF?L
A=K=M>?9:= `:=JLJY?L<=J/=PL
<=E'=K=J<=J=JC=FFLO=D;@=KGRA9D=F(=;@9FAKE=FRME1=J@9DL=F<=K
&AF<=K>`@J=F
 KHE9JCKHJA;@LAF<A=K=E5MK9EE=F@9F?NGF=AF=J<GH	
H=DL=F+=JKH=CLAN=9MKFCD9?=MF<AEHDARAL=J1=JL=A<A?MF?

"GLLOAJ<KGEALAE/=PL9DK=AF=$FKL9FRCGFKLJMA=JL<A=9M><=J.=AL=
<=J JO9;@K=F=F KL=@L
 KOAJ<<=MLDA;@OA=<A=K= A@J ?J_a=J=K2AKK=F
MF<<A=-=DA?AGF:=FMLR=FME<9K&AF<RMMFL=J<J`;C=FAF<=EKA=K=AF
"=OAKK=FE9FAHMDA=J=F
9K"=OAKK=FOAJ<<MJ;@<A=Ma=FO=DL?=HJY?L
=K=JOY;@KLFA;@LFMJ9MK=A?=F=FEGJ9DAK;@=FV:=JD=?MF?=F
A=$F	
KL9FR<=KKLJ9>=F<=F"GLL=KAKL<MJ;@<A= JO9;@K=F=FAF(9JLAFK"=OAK	
K=F N=J9FC=JLOGJ<=F
 J AKL<9<MJ;@FA;@L AF<=J'9?= A@JE9F?=DF<=K
1=JKLYF<FAK >`J K=AF= SF?KL= CJALAK;@ RM :=LJ9;@L=F MF< =JC=FFL FA;@L
<9KK=J=JKL@A=J<MJ;@AF<A=.ALM9LAGF?=:J9;@LOMJ<= D`?=FRME`KK=F

=JKLJ9>=F<=9DD=KK=@=F<="GLLAKL=AF= J>AF<MF?<=J JO9;@K=F=FME
<9K&AF<RME"=@GJK9ERM=JRA=@=FO9KKA;@OA=G:=F<MJ;@<=F1=J	

 KHE9JC2CCJ$2CE:?D@?
$ODE2C6?.


1?D
=:<
.

.A=@=<9RM9M;@=:<
.
>

!J=M<K9?L`:=J<9K"=OAKK=FmA=K=F=M=HKQ;@AK;@=$FKL9FRK=LRL<A=!MFCLAG	
F=F >GJL <A= B=F= +=JKGF=F <=J Ma=FO=DL 9MK?=`:L @9LL=F KA= :=G:9;@L=L <9K
$;@?A:LA@E=>=@D=JA;@L=L=KMF<<JG@LA@EEAL.LJ9>=F?9FROA=<A= DL=JF
<=J=F.L=DD==K=AF?=FGEE=F@9Lh.A?EMF<!J=M<m:JAKK<=J+KQ;@G9F9DQK=h
AF3C:DD56C'DJ49@2?2=JD6
:?7S9C6?562CDE6==F?86?@?
N
!
	2
 A;C@G>>

!J9FC>MJL9E(9AFg.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

O=AK 9M>#FE96CD#:==2"2E6<6D ?=R=A?LOMJ<=9M;@9M><A=+GKALAGF<=K
J:=AL=JK`:=JLJ9?=FDYKKL

$F@5?2EE ;@C5OAJ<<A=1=JCF`H>MF?NGF-=DA?AGFMF<0FL=J<J`	
;CMF? O=FA?=J 9MK>`@JDA;@ <9J?=KL=DDL 9:=J 9M;@ L@=E9LAKA=JL
  K OAJ<
<9J?=KL=DDLOA=<=F&AF<=JFAF<=J.;@MD=:=A?=:J9;@LOAJ<<9KK"=FA=K
9DD= .;@OA=JA?C=AL=F:=@=JJK;@=F <9KK <A="=FA=K 9:=J 9F"GLL ?D9M:=F
E`KK=FME J>GD?RM@9:=F"GLLEMKK<A= @J=>`J<=F J>GD?`:=JD9K	
K=FO=J<=F
MJ;@<A=AFL=JF=!GC9DAKA=JMF?9M><A=&AF<=JOAJ<$JGFA=
9M>?=:9ML
2A=<=J?=?=:=FOAJ<FMJ<=J"=<9FC=F?9F?<=J&AF<=J
$F<=J
.LJMCLMJ<A=K=K:K;@FALL=K<=JEAL<=J.A;@=J@=ALFA=E9DKRMK;@=AL=JF
:=?AFFLMF<<9EAL=F<=L<9KKE9F9JEKLAJ:LOAJ<B=<G;@=AF"=?=FK9LR
9M>?=:9MLMF< KGEAL<9K AF <=J .;@MD="=D=@JL= =FLD9JNL
5ME=AF=F=J	
EMFL=JLE9F<A=&AF<=JF9;@#_@=J=ERM KLJ=:=F
5ME9F<=J=FMFL=J	
:AF<=LE9F=AF=1=JYF<=JMF??=K=DDK;@9>LDA;@=J.LJMCLMJ=F<MJ;@9M>KLJ=	
:=F<="=FA=K B=<G;@ <MJ;@ <=F #AFO=AK 9M> <A= 9FC:9JC=AL NGJ "GLL

.GEALOAJ<<A=:=J=ALK9F?=KHJG;@=F= JRA=@MF?RMJ=K;@=A<=F@=ALO=A	
L=J?=>=KLA?L


M> <A=1=J:AF<MF? NGFAD<MF? MF<-=DA?AGFOMJ<= :=J=ALK =AF?=?9F	
?=F
=J:K;@DMKK<=K.;@MD:=KM;@=KO9JEAL<=J&GF>AJE9LAGF=JJ=A;@L

A=+J`>MF?<A=9:?=D=?LO=J<=FEMKKL=O9J9F<A=$FKLALMLAGF<=J&AJ	
;@= ?=:MF<=F
A= J=DA?A_K=  JRA=@MF? <=J&AF<=JOAJ< AF 9DD=F/=PL=F
F=?9LAN CGFFGLA=JL
  KOAJ< FA;@L"DYM:A?C=AL 9F KA;@ CJALAKA=JL KGF<=JF
<A= $FKLALMLAGF<=J&AJ;@=MF<<A=<MJ;@<A=K=9DK?GLL?=OGDDLN=JEALL=DL=
#A=J9J;@AKA=JMF? <=J"=K=DDK;@9>L
MJ;@ A@J=F:AF<MF? 9F <A= K;@MDA	
K;@= JRA=@MF?<=J&AF<=J=J@YDL<A=&AJ;@= A@J=(9;@LHGKALAGF
.A=:=	
>AF<=LKA;@AE9DD=KK=@=F<=F9:=JFA;@LRMK=@=F<=F$FF=J=F<=K+9FGHLA	
;GFK
 .GEAL OAJ< -=DA?AGF A@J=K =A?=FLDA;@=F 5O=;CK :=J9M:L MF< 9DK
&GFLJGDDAFKL9FR AFKLJME=FL9DAKA=JL
A=/=PL=K;@AD<=JF=AF=F(AKK:J9M;@
NGF(=@JOAKK=F <=J  JO9;@K=F=F ?=?=F`:=J <=F&AF<=JF
 .A= CF`H>=F
A@J=&JALAC9F<=FNGF&=QCJALAKA=JL=F5MK9EE=F@9F?NGF JRA=@MF?MF<
AD<MF?
DKJ:=AL=JDAL=J9LMJE9;@=FKA=KA;@AFA@J=F.;@AD<=JMF?=F<=J
'=:=FKOAJCDA;@C=ALNGFJ:=AL=JF<A=K=F(GE=FLRMFMLR=MEFA;@LFMJ
<A=!GD?=F>`J=AF AFR=DAF<ANA<MMEMF<K=AF= FLOA;CDMF?KGF<=JF9M;@

1?D
'G	%G@9FKKGF@5?2EE;@C5
6=  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<A= !GD?=F >`J =AF= ?9FR=&D9KK= <9JRMKL=DD=F MF< KGEAL <A=(=;@9FAK	
E=F <A= ?=K=DDK;@9>LDA;@= #A=J9J;@A=F J=HJG<MRA=J=F 9M>RM<=;C=F
 .G
OAJ<<=MLDA;@<9KK<A=J:=AL=JCD9KK=KA;@<MJ;@AF<=J&AF<@=AL9F=JRG	
?=F=(=;@9FAKE=FK=D:KLAF<=J0FL=J<J`;CMF?@YDL
A=1=J9FLOGJLMF?
@A=J>`J OAJ< FA;@L FMJ <=J =A?=F=F &D9KK= KGF<=JF <=J "=K=DDK;@9>L 9F
KA;@ RM?=K;@JA=:=F
 =MLDA;@ OAJ< <A=K <MJ;@ <A= /@=E9LAKA=JMF? =AF=K
)A;@L<MJ;@K;@9M=FK<A=K=J.LJMCLMJ=F<MJ;@<A=!A?MJ=F
9K&AF<<MJ;@
<9K&GFKLJMCL<=K&AF<=K9DKV:=JHJ`>=J<=J"=K=DDK;@9>L@A=JRM:=EY;@	
LA?LAKLAF<=J'9?=<A=K=(=;@9FAKE=FRM=JC=FF=F




	 D7%-'.070&64'6'0E

)=:=F<=JG:=F<9J?=KL=DDL=F!MFCLAGFKO=AK=<=K+9FGHLAKEMKOAJ<9M;@
=AFO=AL=J=J <MJ;@<=FAKRAHDAF9J9HH9J9L 9MK?=D_KL=J(=;@9FAKEMK L@=	
E9LAKA=JL <9K +@YFGE=F<=K jF9;@ G:=FM;C=DFK MF< F9;@ MFL=F/J=	
L=FKk
 $F%ODD=@C?23=@>>2 DA=?L=AF:=KGF<=J=J.;@O=JHMFCL AE=RM?
9M> <A=K=K +@YFGE=F 9M> <=J 9JKL=DDMF? <=J HKQ;@AK;@=F !GD?=F NGF
H@QKAK;@=J"=O9DL
0E<A=KRMN=J<=MLDA;@=FOAJ<RMFY;@KL<9K:=J=ALK
9F?=KHJG;@=F=AE/=PLN=JO=F<=L=AD<<=J&YDL=O=AL=JMFL=JKM;@L
2A=
:=J=ALK AF <=J F9DQK= <=K(GLLG	"=<A;@L=K AE +9J9L=PL NGF%ODD=@C?2
3=@>>2 ?=R=A?LOAJ<<MJ;@<9KAD<<=J&YDL= C=AF H@QKAK;@=J(9F?=D
9MK?=<J`;CL
9KAD<<=J&YDL=<9KKA;@D=ALEGLANAK;@<MJ;@<=F-GE9F
RA=@L <J`;CL =AF=F =EGLAGF9D=F (9F?=DRMKL9F< <=J &AF<=J>A?MJ (9JLAF
9MK<=J<MJ;@<9K!=@D=F =AF=J >=KL=F=RM?KH=JKGF MF<<=F.L9LMK 9DK
"=E=AF<=CAF<:=?J`F<=LAKL
.GOAJ<<MJ;@<A==K;@J=A:MF?<=K=?AFFK
NGF(9JLAFK5=AL9DK"=E=AF<=CAF<9MK?=<J`;CL<9KK<A=&GEEMF=>`J
<9KD=A:DA;@=2G@D<=K&AF<=KKGJ?L<=KK=FK==DAK;@=K2G@DB=<G;@MF:=	
9;@L=LDYKKLm=LN9J:9J9KLJMEHGJG;@FYK<MC9J=FQDD=@9DK<MC=LLH9J
LJYKCGJG;@=FLNZD9DDLK9EE9FKK9C=JKGENGJG:J99LL@9LADDKAFCJGHH
E=FKGE AFL= KCAEJ9<=9DDK
h 6m K?9:FMJ.LJ`EH>=MF</9K;@=FL`	
;@=J =AF=F2GDDK;@9D =AFH99J#GDRK;@M@=MF<=AF=.=A>= 9DD=KAF?=
NGF<=F=F=K?MLO9JKA=>`JK=AF=F&_JH=JRM@9:=F<A=9:=J`:=J@9MHL
FA;@LK;@AEE=JL=F
h72=D;@=MKOAJCMF?<A=K==DAK;@=MF<?=AKLA?=1=J	

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

F9;@DYKKA?MF?<=K&AF<=K9M><=KK=F FLOA;CDMF?@9LOAJ<<MJ;@<A==	
K;@J=A:MF? <=K#G>=K /GDD=F= MF< K=AF=J=OG@F=J <=MLDA;@ m=F NYD	
GJ<F9<= G;@ KEZKFQ??L >_JE9F9F<= CYJD=CKD_K@=L=F KGE 9DDLA< ?A;C
GECJAF?G;@E:==9R==<=F?D_E<=@9F9D<JA?
h6mA=OG@D?=GJ<F=L=MF<
K9M:=J=JE9@F=F<='A=:DGKA?C=AL<A= AEE=JME@=J?AF?MF<2?9:6=E<A=
N=J?9a=JFA=E9DK
h79:=AOAJ<<MJ;@<A=<B=CLAN=mOG@D?=GJ<F=LhMF<
mK9M:=Jh <=MLDA;@OA= <A=K= K==DAK;@=1=JF9;@DYKKA?MF? <=K&AF<=K ?=	
L9JFLOAJ<@AFL=J1GC9:=DF<=J-=KH=CL9:ADALYL
=J/=PLL@=E9LAKA=JLB=	
<G;@FA;@LFMJ<9K'=A<=F<=K&AF<=KMFL=J<=J&YDL=KGF<=JF9M;@K=AF=
-=>D=PAGF`:=J<A= FLKL=@MF?<=J&YDL=
9:=AOAJ<<A=&YDL=<=J(=F	
K;@=FEAL<=J=F?=AKLA?=J:KLMEH>MF?AF1=J:AF<MF??=:J9;@L
.G@=AaL
=Km=<A9DG?=JKGEKCMDD=@9CMFF9LCD9J?_J9EQ;C=L6


7K9<=<=9D<JA?

=?A;C<YJ:9J9G;@K9<= KAF9 L9D=KYLLG;@ >J_K
h 6mA=A9DG?=<A=
NA=D=K@YLL=FCDYJ=FC_FF=F 6f7K9?L=F KA=FA=
.A=?AF?=FFMJ<GJLMF<
K9?L=F A@J=-=<=FK9JL=FMF< >JGJ=F
h7=J/=PL R=A?L<9KK <A=.M:B=CL=
KA;@ K=D:KL AF =AF=E /=M>=DKCJ=AK ?=AKLA?=J  JKL9JJMF? ?=>9F?=F @9DL=F

M><A=JYMEDA;@=$KGD9LAGF<=J!A?MJ=FOMJ<=AF<A=K=E5MK9EE=F@9F?
:=J=ALKN=JOA=K=F
=KGF<=JK<=MLDA;@OAJ<<A=K=$KGD9LAGF<MJ;@<A=!A?MJ
%G=DK<9J?=KL=DDL <=J 9DK mCYJD=CKD_Kh 6mDA=:DGKh7 m?JZKL=FKC9DD9h 6m?J9M	
KL=AFKC9DLh7 MF< mAF<A>>=J=FLh 6mAF<A>>=J=FLh7 :=R=A;@F=LOAJ<
 $E=	
RM?9M><A=!A?MJ<=K&AF<=K(9JLAFOAJ<<MJ;@<=F/=PL<=KK=F9MK?=	
KHJG;@=F= (=FK;@=FC=FFLFAK L@=E9LAKA=JL AF<=E ?=R=A?L OAJ< <9KK =J
<A=K= A?=FK;@9>L=F=JC=FFL
1GJ9DD=E9:=JJ=>D=CLA=JL<=J JRY@D=JOA=
%G=DRM<=E(=FK;@=FOMJ<=<=J=JAKLm.=<9FEADB_F@=B<9L%G=DKKBYD
G;@ :JGEK9L <=F F9LMJDA?9 ?DY<B= KGE AFF=:GJ A 9DDL >_LL DAN @9<= @9F
HJ=EA=J9LKAF=?=F<ME@=LG;@E=<<JQ?@ZDDFAF?L9?AL@9F<GEKAF=?=F
>_J>JQKFAF?
 #=D9 @9FK MHHLJY<9F<= N9J =F ?JGN KBYDN@BYDH
h 6m)9;@	
<=E<A=0EO=DL%G=DK.==D=?=@=EELMF<<A=F9L`JDA;@=!J=M<=?=:J=EKL
@9LL=<A=9DD=E?=:GJ=F=F'=:=FAFF=OG@FL@9LL==JK=AF==A?=F=MEE	
@=AL?=H>D=?LMF<EAL9MK?A=:A?=J#9DLMF?K=AF==A?=F= J>JA=JMF? AF<A=
#9F< ?=FGEE=F
 .=AF ?9FR=K M>LJ=L=F O9J =AF= ?JG:= .=D:KL@AD>=
h7
M;@@A=JOAJ<<A=1GJKL=DDMF? <=K F9L`JDA;@=F&AF<=K 9M>?=JM>=F RME

 :<
.


 :<
.


 :<
.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

=AF=FAF<=J=K;@J=A:MF?NGF(9JLAFK JC=FFLFAKK=FRME9F<=J=F9M;@
>`J<A=!A?MJ%G=DK<9AF<A=K=J.R=F=<=MLDA;@OAJ<<9KK9M;@=J=AFKL=AF
KGD;@=K&AF<O9J

=J/=PLR=A?L9F@9F<<=J!A?MJ=AF=K JO9;@K=F=FO=D;@=K-=KMDL9L
9MKE9F?=DF<=J5MO=F<MF? AF<=J&AF<@=AL =FLKL=@L
A=!A?MJ(9JLAFK
OAJ<KG=AF=JE_?DA;@=F5MCMF>L?=?=F`:=J?=KL=DDLm(9JLAFKCMDD=CMFF9
:DA KGE@9F OC <=L C9FKC= J=<9FFYJ j:JAKL=FKZF?=KLk >ZLL 9J:=L9E=<
@GFGE DYF?= FG?
h 6m(9JLAF C_FFL= OA= =J O=J<=F :DE =K NA=DD=A;@L
K;@GF O=FF <A= jF?KL <=K (9F?=DKk D9F? ?=FM? EAL A@E 9J:=AL=F
C9FF
h7$F-O86?FEOAJ<<A=K=J+JGR=KKF9;@<J`;CDA;@<9J?=KL=DDLMF<9DK
NGF<=J"=K=DDK;@9>L?=OGDDL:=R=A;@F=Lm!_JKLFYJ:9JF=F:DANALC9DD9G;@
?JQEE9KGE<=KLGJ9KGE<=@ZJ<9KL=EYFF=F>_JKL<ZYJ<=L:J9KY?=K
<=L
h6m JKLO=FF<A=&AF<=JC9DLMF<?JAEEA??=OGJ<=FKAF<OA=<A=
"JGa=FOA=<A=@YJL=KL=F(YFF=J=JKL<9FFAKL=K?MLK9?LE9F
h7A=K=
$<==<=J)GLO=F<A?C=AL=AF=J JRA=@MF?RMJ#YJL=<MJ;@RA=@L<A=?=K9EL=
J?ME=FL9LAGF=AF=J9MLGJALYJ=F JRA=@MF?RME2G@D=<=K&AF<=K

=J/=PLKL=DDL<A=!A?MJ=F(9JLAFKMF<%G=DK=AF9F<=J?=?=F`:=J
.A=
KAF<FL9?GFAKL=FL=AD=F9:=J<=FFG;@<9K?D=A;@=.;@A;CK9D
.GR=A?L<=J
/=PL<9KK9M;@(9JLAFOY@J=F<K=AF=J?=K9EL=F5=AL9DK"=E=AF<=CAF<
<9?=?=F9FCYEH>=FEMKKFA;@L=:=F>9DDKAF<=F&J=AKD9M><=JD9F?K9E=F
 JKL9JJMF?RM?=J9L=F
=J/=PL:=K;@J=A:LAF<A=K=E5MK9EE=F@9F?=AF=
D9F?K9E>GJLK;@J=AL=F<=:KLMEH>MF?<=K&AF<=K

6f7 <=L N9J KGE GE @9F @9<= @9>L @_KEMD= A _?GF=F
 #9F CMF<=
AFL=K=ML9F9LLEYFFAKCGJF9NAK9<=9LL56G;CKZKZ?
6


7 LLNYFDA?L
H=JKGFDA?L GJ< >JZF 2AD@=DE CMF<= @9 N9JAL FG? E=F <=LL9
H=JKGFDA?9<ML9DGEKEZLAF?6f7<=LCGEAFL=


66f7 =K O9J 9DK G: =J #=M:J_K=D AF <=F M?=F ?=@9:L @YLL=
  J
CGFFL=FA;@L K=@=FG@F=<9KK<A=(=FK;@=FR=A?L=F<9KKD:6 9M;@
K9@=F
 6f7 AF >J=MF<DA;@=KH=JK_FDA;@=K2GJL NGF2AD@=DE@YLL=

.L9>>9F._<=J:DGEmGE=<9?_N=J=F:9JF<GEhAF#9JJQ(9JLAFKGF%ODD=@C	
?23=@>>2)9;@OGJL.LG;C@GDEg.


#9JJQ(9JLAFKGF-O86?FE.LG;C@GDE.


#AFRMCGEEL@A=J=AF"=F<=J	KH=CL<=JAF&9HAL=D

9MK>`@JDA;@MFL=JKM;@L
OAJ<

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

?=FM?K=AFC_FF=F9:=J<A=K=KH=JK_FDA;@=M	"=KHJY;@`:=JCD=AF=
AF?=6f7<9KC9EFA;@L
7

2A= LJ9?AK;@<A= FLOA;CDMF? AKLOAJ<9F<=J!A?MJ=JL9KN=J<=MLDA;@L

)9;@<=E<A=K=(9JLAFNGF1ADFYK>GJL?=DG;CL@9L@=AaL=Km*;@AK9EE9
LAEE= :_JB9<= NAFL=JF
 =F JACLA?9 NAFL=JF
 "=FGE DBMF?=F ?A;C =LL
JQK9F<=9NNAF<G;@<=L:_JB9<=KF_9
h 6m0F< AEK=D:=F(GE=FL:=	
?9FF<=J2AFL=J
=JJA;@LA?=2AFL=J
MJ;@<A=#=A<=?AF?=AFK;@9M=JF	
<=J2AF<MF<=K:=?9FFRMK;@F=A=F
h7#A=J<MJ;@OAJ<(9JLAFKRMC`F>	
LA?=.ALM9LAGFNGJ9MK?=<=ML=L
2Y@J=F<=J=K9M>1ADFYKFG;@=AFA?=JE9	
a=F?ML@9LL=:=?AFFLFMF<=JmJA;@LA?=2AFL=Jh
:=J<A=K=MKK9?=
:=RA=@L KA;@ =:=FKG 9M> =JL9
 F<=JKGF 9F9DQKA=JL RO9J =JL9K 1=JJ9L
=JC=FFL9M;@<9K(GLAN<=JMKFMLRMF?<MJ;@<A= JO9;@K=F=FMF<K9?L
<9KK =JL9 FA;@L `:=J (9JLAF KGF<=JF >`J KA;@ MF< `:=J A@J=F 1=JJ9L
O=AF=
 JMFL=JKM;@L<A=!A?MJ9:=JFA;@LMFL=J<=EKH=CL<=J&AF<	
@=ALMF<KL=DDL<9@=JFMJ@=J9MKO9K<A=K=J1=JJ9L>`J(9JLAFFA;@L9:=J
O9K=J >`J=JL9:=<=ML=L
A=CGEE=F<=&YDL=:=LJA>>L<A=!A?MJ=JL9K
=:=FKG
.G:=?AFFL<=J2AFL=JAF<=EM?=F:DA;CAF<=EKA=A@J=+9FLG	
EAE=g9DKGA@J=F1=JJ9Lg9MK>`@JL
=J/=PLKL=DDL=AF= FLOA;CDMF?<9J
AF<=J=F!GD?==JL9D=JFLKA;@RMN=JKL=DD=F
=J=AFRA?=MKO=?ME<A=
MKFMLRMF?A@J=JFG;@=J@9DL=F=FCAF<DA;@=F)9L`JDA;@C=AL<MJ;@<A= J	
O9;@K=F=F RM N=J@AF<=JF :=KL=@L <9JAF <A=K= )9L`JDA;@C=AL 9:RMD=?=F

 :<
.


 J>MJL@O=AKL<9J9M>@AF<9KK<=J/=PL<A=K=.R=F=?=?=F`:=J<=JL9LKY;@DA;@=F
AG?J9>A=(9JLAFKGFK9:O9F<=DL
2=FF9M;@ J>MJL@<9:=A<A=!A?MJ(9JLAFOA=
=AFJ=9D=K.M:B=CLMFL=JKM;@L/=PL=:=F=MF<-=9DALYLN=JEAK;@L<A=!A?MJ(9JLAF
EAL<=J+=JKGF#9JJQ(9JLAFKGF?D=A;@K=LRLMF<<=F1=J>9KK=JKL9LL<=F/=PL AF
<=F1GJ<=J?JMF< KL=DDL KGOAJ<@A=J<MJ;@<G;@<=MLDA;@ <9KK =K KA;@FA;@LME
=AF=AG?J9>A=@9F<=DL<A= JD=:L=KOA=<=J?A:LKGF<=JFME=AF=F/=PL<=J=	
<=MLMF?CGFKLJMA=JLm!_J>DQLLFAF?=F9N(9JLAFY?<=JMENAFL=JLA<G;@AFL=KGEA
N=JCDA?@=L=FHZ>_JKGEE9J=F
6


71AFL=JFKCQD9G;@_<KDA?@=LKQE:GDAK=J9J(9J	
LAFK=FK9E@=LG;@_N=J?AN=F@=L
=LYJ=LL=PH=EH=DHZ@MJ=F<ACL9J=?=FGE9LL
YF<J9N=JCDA?@=L=F>ZJ >J9E<=F AFJ=K9FFAF?=F A<=LKGEKC=Jh J>MJL@2CCJ
$2CE:?D@?D32C?5@>DGOC=5.
>
6m=J*JLKO=;@K=D(9JLAFK>9F<AE2AFL=J
KL9LLMF<FA;@LOA=AF<=J2AJCDA;@C=ALAE!J`@KGEE=J
6f7A=&YDL=<=K2AF	
L=JKMF<<A=U<FAKKQE:GDAKA=J=F(9JLAFK AFK9EC=ALMF<1=JD9KK=F@=AL
A=KAKL
=AF=AKHA=D<9>`JOA==AFA;@L=J<9<MJ;@<9KK=J<A=2AJCDA;@C=AL N=JYF<=JL
<A=AFF=J=29@J@=ALAF<=EO9K?=K;@A=@L@=NGJ:JAF?L
h7
1?D
F<=JKGFEEC2??D2<26?32C?5@>.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

MF<OA=%G=DRME.=D:KLK;@MLR<A==A?=F= JKL9JJMF?NGJ9FRMLJ=A:=F
=J
/=PL R=A?L @A=J<MJ;@ OA= <A= "=K=DDK;@9>L =AF AD< NGE MFK;@MD<A?=F
&AF<9DK JD_K=JKLADAKA=JLMF<<A=K=K?D=A;@R=ALA?:=FMLRLm$<9?N9J@GF
6=JL9FE=JCMF? <
1=J>
7MLKYF< 9N1ADFYKk K9EN=L= >_J 9LL J=KGF=J9
:GJL@GFGE=>L=JKGE<=LN9J@GFKGE>_JKLG<@GFGEG;@KZNA<9J=
h
6m#=ML=O9JKA=6=JL9FE=JCMF?<
1=J>
7NGF1ADFYKk"=OAKK=F9MK	
?=K=F<=LMEA@F>GJLRM9J?ME=FLA=J=FO=ADKA==KO9J<A= A@FN=JKL9F<
MF<KGO=AL=J
h7

A=!GJK;@MF? AKL RME/=AD <=J(=AFMF?<9KK%ODD=@C?23=@>>2 RO9J
<A=/J9?AC>=@D=F<=J'A=:=MF<5MF=A?MF?L@=E9LAKA=J=B=<G;@FA;@L<A=
"=K=DDK;@9>L@A=J>`JN=J9FLOGJLDA;@E9;@=

/@= E9AF L@=E= JMFFAF? L@JGM?@ (9JLAFKGFkK 9MLG:AG?J9H@A;9D
OGJCKAK9K=9J;@>GJL=F<=JF=KK9F<9>>=;LAGF
#=J=?9J<KL@=D9;CG>
DGN= 9K 9 LJ9?=<Q 9DEGKL 9K :9< 9K =NAD ALK=D> Q=L L@= LGF= G> L@=
FGN=DK AK FGL:ALL=J
'=9KL G>9DD<G=K @=:D9E=KG;A=LQ >GJ @AKHJ=	
<A;9E=FL


9:=AOAJ<!GD?=F<=K`:=JK=@=F=J/=PLE9;@LFA;@L=AFR=DF=!A?MJ=F
N=J9FLOGJLDA;@
A=!A?MJ%G=DKOAJ<KGFA;@L=AF>9;@9DKFL9?GFAKL=FL	
OGJ>=F KGF<=JF 9DK .HA=?=D:AD<(9JLAFK
"=J9<=<9<MJ;@ R=A?L<=J/=PL
?=K=DDK;@9>LDA;@=(=;@9FAKE=F9M><A==J >`J<9K1=J@9DL=F<=J!A?MJ=F
N=J9FLOGJLDA;@E9;@L
 AF=J!A?MJOA=%G=D<A=1=J9FLOGJLMF?>`J=LO9K
.;@D=;@L=KRM?=:=FOYJ==AF>9;@=KOYJ=<9FF=:=FFMJ=AF=AF<ANA<M=DD
K;@D=;@L=!A?MJ<A=<=E?ML=F&AF< ?=?=F`:=J?=KL=DDLOAJ<
"=J9<= AF	
<=E<A=N=JK;@A=<=F=F:@YF?A?C=AL=FMF<=R`?=<=J!A?MJ=F@=J9MK	
?=KL=DDL O=J<=F R=A?L <=J /=PL K=@J OG@D =AF= ?=K=DDK;@9>LDA;@= 1=J9FL	

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.

A=K=FKH=CLKL=DDL9M;@F<=JKGF
@=J9MKm!JZF9LL@9N9JALKYCJ9KLG;@N9JE9KL>_J@GFGE:DAJ@GFAJGFAKCLFG?
FMMLFQLLB9<9N>GKL=J>_JYD<J9JF9BMKLHZ?JMF<9N<=KK9=?=FKC9H=JhF<=JKGF
EE C2??D2<2 6? 32C?5@> .
 
 6m)9;@<=E KA= RMFY;@KL 9EOYJEKL=F MF<
KA;@=JKL=F>`JA@FAKLOAJ<KA=AJGFAK;@=JO=AK=FMFNGF<=F+>D=?==DL=JF?=J9<=
9M>?JMF< <A=K=J  A?=FK;@9>L=F 9MK?=FMLRL
h7 #A=J :=K;@JYFCL KA;@ F<=JKGF
=:=F>9DDK9M>=AF=!=KLKL=DDMF?MFL=JKM;@L9:=JFA;@LO=AL=JO9K<A=K>`J<A=&AF	
<=J>A?MJ=JL9MF<<9EAL >`J<A=&AF<@=ALK<9JKL=DDMF? AF%ODD=@C?23=@>>2:=	
<=ML=L

"J9N=K "J==F #GDE=K '9OLGF *JLGF +=L@=JA;C .GF<JMH /@GEHKGF

m.O=<AK@+G=LJQG>L@=/O=FLA=L@=FLMJQh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

OGJLMF?9M>9M;@O=FF<A=K=9:KLJ9CL:D=A:LMF<C=AF=J=AFR=DF=F!A?MJ
RMCGEEL
#A=J<MJ;@OAJ<@=J9MK?=KL=DDL<9KK=AF(9F?=D9F'A=:=FA;@L
FMJ=AF=/J9?_<A=AKL<A=>9KLKGK;@DAEEAKLOA=<9K_K=K=D:KLKGF<=JF
<9KK<=J(9F?=D9F'A=:=RME_K=F>`@JL9M;@<A=KAKLB=<G;@C=AF=J=AF
H@ADGKGH@AK;@	@ME9FAKLAK;@= =LJ9;@LMF? KGF<=JF OAJ< <MJ;@ ?=K=DD	
K;@9>LDA;@=.LJMCLMJ=F=JCDYJL
=J/=PLR=A?LFYEDA;@OA=H@QKAK;@=MF<
HKQ;@AK;@="=O9DL<=F=F<9K&AF<9MK?=K=LRLAKLRMJ:KLMEH>MF?MF<
RM=AF=E"=>`@D<=J(9;@LDGKA?C=AL>`@J=F
A=K>`@JL=AF=-=HJG<MCLAGF
NGF"=O9DL@=J:=A
MJ;@<9KG:=F:=K;@JA=:=F=.QKL=E=AF=KM;C=DFK
F9;@G:=FMF<=AF=K.;@D9?=FKF9;@MFL=FOAJ<=AF(=;@9FAKEMKJ=HJG	
<MRA=JL<=KK=F=<=MLMF?>`J&D9KK=FN=J@YDLFAKK=9M;@*DKKGF9M>?J=A>L

SFFM HZ 	L9D=L E=F9<= LADD =P=EH=D *LLG ! &9FALR A 2D
AC@=6E2C:D496":?5:?56C3SC86C=:496?6D6==D4927E9LL9J:=L9JCD9K	
K=FK:9JFN9JMLK9LL9 >_J=LL<M::=DL >_JLJQ;C<=DK<=L >_JLJQ;C KGE
9DD9 9J:=L9J= N9J MLK9LL9 >_J >JZF C9HAL9D=LK KA<9E=FG;CKZ <=L >_J	
LJQ;CKGE<=EAFKL9HJGD=LYJ=JF9MLK9LL=K>_J>JZF<=YD<KL9G;@KL_J	
KL9HJGD=LYJ=JF9
!_J&9FALR:D=NHJG:D=E=LN9J>_J<=L >_JLJQ;CKGE
<=NMPF99J:=L9JF9MLKYLLK>_JAFL=D=<=JLADD=F>JA?_J9F<=H=<9?G?AC
?=FL=EGL:9JF=F ML9F LADD 9LL<=YD<J= AKLYDD=L ML_N9J K9EE9 LQJ9FFA
EGLKAF9:9JFKGEC9HAL9D=LML_N9J_N=J<=EKBYDN9


6)G;@ AF<=F=J%9@J=FE=AFL=RME=AKHA=D*LLG!
&9FALR AF
2D AC@=6E2C:D496 ":?5 :? 56C 3SC86C=:496? 6D6==D4927E <9KK <A=
&AF<=J<=JJ:=AL=JCD9KK==AF=J<GHH=DL=F0FL=J<J`;CMF?9MK?=K=LRL
O9J=FL=ADK<=J0FL=J<J`;CMF?<=J9DD=J:=AL=JNGF.=AL=F<=K&9	
HAL9DK 9MK?=K=LRL O9J=F 9:=J 9M;@ <=J 0FL=J<J`;CMF? <=J <A=
CD=AFKL=F+JGD=L9JA=J<MJ;@<A=YDL=KL=FMF<?J_aL=F+JGD=L9JA=J9MK	
?=K=LRLO9J=F
!`J&9FALROMJ<=<A=!J9?=RME+JG:D=EO9JME<A=
0FL=J<J`;CMF? <=J <A= =JO9;@K=F=F J:=AL=J 9MK?=K=LRL O9J=F
FA;@LRM=AF=J:=>J=A=F<=F+Y<9?G?AC?=?=F`:=J<=F&AF<=JF>`@JL=
KGF<=JFKL9LL<=KK=F<9RM<9KK<A=SDL=J=F`:=JA@J=&AF<=J<A=?D=A	
;@=/QJ9FF=A9MK`:=F<A=<9K&9HAL9D`:=JKA=K=D:=J9MK`:L
7

A= /=PL= >`@J=F @A=JEAL =AF HKQ;@GDG?AK;@=K(GE=FL =AF MF< R=A?=F
O=D;@=!GD?=F =AF C9HAL9DAKLAK;@=K&D9KK=FKQKL=E >`J<A=EGJ9DAK;@= $F	

'9JK*DKKGFm9JFK9J:=L=G;@9J:=L=LK:9JFhAF2C?:E:5@49CF>@?
N
&9JAF
JGFKKGF (9JA9FF= =<=J:D9< "M<JMF 9@D '9JK *DKKGF =F?L .9F<AF
(9DE_g.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

L=?JALYL<=J.M:B=CL=@9LMF<OA=@A=J<MJ;@?=K=DDK;@9>LDA;@=#A=J9J;@A=F
J=HJG<MRA=JLO=J<=F
1=J9FK;@9MDA;@LOAJ<<A=KAF<=J=K;@J=A:MF?=AF=K
19L=J	(MLL=J	&AF<	.HA=D=K AF$@C 8:7E6C D:8
 .;@GDR N=JKL=@L <9K .HA=D
NGF&AF<=JF9DKm=ALJ9?RMJ=OYDLA?MF?<=KB=O=ADK?=?=FOYJLA?=F6f7
'=:=FK<=J&AF<=Jh
$F<=JAF$@C8:7E6CD:8?=K;@AD<=JL=F.HA=D	.R=F=
OAJ<<A=K==OYDLA?MF?<=MLDA;@AF<=E<A=&AF<=J<A=MFL=J<=EJ?M	
E=FL<=KDL=JK=J>9@J=F=?=K=DDK;@9>LDA;@=#A=J9J;@AKA=JMF?F9;@KHA=D=F

"M<N=L@MJ<9F9>_JYD<J9J<=>D=KL9@9<=>_JB9?>A;C:9J9@M??G;@
KD9?AEAF=?=FKC9H9ND=C=FK:9JF
!9FFK<=LFZ?J9?GLL=JG;@@_DDK
<=LEZDLA< >A;C B9? KALL9 A KCQEMF<9F A D=CKLM?9FG;@ NYFL9 LADDK<=
mKLGJ9hYLAL
g9JFKC9 DYJ9K=BNYFL9K9EAF D=CKLM?=E9EE9KGE
G>L9KLG;@<MKC9DEPNA<:GJ<=LFYJ<MYL=J<ZNYP=J<M


6"GLLO=AaO9K >`J DL=JF <A=E=AKL=F @9LL=F<=FF A;@ :=C9EFMJ
#A=:=MF<.;@DY?=AFE=AF=J A?=FK;@9>L9DK&AF<<=K.HA=D=K
"9:
=K =AFA?= .`aA?C=AL=F MF<OMJ<=(9@DR=AL ?=@9DL=F EMKKL= A;@ AF
<=J.HA=DKLM:= AE#AFL=J?JMF<KALR=FMF<O9JL=F:AK<A=m"JGa=Fh
?=?=KK=F @9LL=F
 g &AF<=J E`KK=F D=JF=F RM O9JL=F K9?L= E=AF=
.HA=DKLM:=FE9E9 AEE=J OA=<=J MF< <M KGDDKL 9E /AK;@ DE696?
O=FFMAKKL<9FFOY;@KLM
7

=J /=PL K;@AD<=JL&AF<=J <A= =JD=:=FOA=  JO9;@K=F=(9;@L `:=J KA=
9MK`:=F MF< <A=K=(9;@L9MK`:MF?<MJ;@ <A=)9;@9@EMF? AE .HA=D J=	
HJG<MRA=J=F
 =MLDA;@ OAJ< =AF= HKQ;@GDG?AK;@= &GEHGF=FL= <=J =J	
>9@J=F=F(9;@LDGKA?C=AL<9J?=KL=DDL
A==AFRA?=(_?DA;@C=AL<=J&AF<=J
K=D:KL(9;@L 9MKRM`:=F:=KL=@L?=?=F`:=JK;@OY;@=J=F.M:B=CL=F@A=J
<=J<MJ;@A@J=F.L9LMK9DKMF=@=DA;@=K&AF<EAL=AF=E?=K=DDK;@9>LDA;@=F
(9C=DN=JK=@=F=F(A9
9<MJ;@R=A?L<=J/=PLOA=.GDA<9JALYLN=J@AF<=JL
OAJ< AF<=E =J>9@J=F=K0FJ=;@L F9;@ MFL=FO=AL=J?=J=A;@LOAJ<
A= KG
AFL=JF9DAKA=JL= 0FL=J<J`;CMF? OAJ< <MJ;@ =AF= (9;@L9MK`:MF? `:=J
K;@OY;@=J= .M:B=CL= O=AL=J?=>`@JL
 A= +GKALAGF <A=K=J K;@OY;@=J=F
.M:B=CL= F=@E=F <A= &AF<=J =AF OA= <=J /=PL 9F <=J .;@AD<=JMF? <=K
.HA=DK<=J&AF<=JR=A?L
$F<A=K=E.HA=D<=>AFA=J=F<A=&AF<=J<A==A?=F=
+GKALAGF <=K &AF<K=AFK 9DK +GKALAGF <=J 0FH=JKGF
 '=?ALAEA=JL OAJ< <9K

.;@GDR:6"@?DECF<E:@?56D":?56D.


(G9(9JLAFKGF$@C8:7E6CD:8.


1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

1=J@9DL=F<=J JO9;@K=F=F<MJ;@=AF=-@=LGJAC<=K"ML=F>`J<9K&AF<

9EAL =JC=FF=F <A= &AF<=J <A= <MJ;@ <A=  JO9;@K=F=F NGJ?=FGEE=F=
=>AFALAGF A@J=J?=K=DDK;@9>LDA;@=F+GKALAGF AEHDARAL 9F
 %9E=KMF<+JGML
R=A?=F<9KK<9K.HA=DNGF&AF<=JFAFF=J@9D:NGFAKCMJK=FRMN=JGJL=F
AKLAFF=J@9D:<=J=J.M:B=CLHGKALAGF=F?=K;@9>>=FO=J<=F

2AL@AF L@=K= <AK;GMJK=K KM:B=;L HGKALAGFK KM;@ 9K jL@= ;@AD<k 9J=
;J=9L=<
.==F >JGE L@AKHGAFL G> NA=O L@=F<A>>=J=FL<AK;GJMK=KG>
;@AD<@GG<;GFKLALML=;@AD<@GG<9F<;@AD<J=FAF<A>>=J=FLO9QKgFGL
GFDQ9KK=LKG>9;9<=EA;CFGOD=<?=:ML9DKGAFKG;A9DHJ9;LA;=K9F<
AFKLALMLAGFK
 $F?=D:Q ADDMKLJ9L=K L@= HJGEAK= G> <AK;GMJK= L@=GJQ AF
MF<=JKL9F<AF? ;@AD<@GG< 9K 9 KG;A9D ;GFKLJM;LAGF :Q J=>=J=F;= LG
29DC=J<AF=kKOGJCGFFMJK=JQK;@GGD
.@=K@GOK@GO;D9KK	
JGGE9;LANALA=K KM;@9K jHD9QAF? @GKHAL9DKk AFK=JL ;@AD<J=F AFLG<AK	
;MJKAN=DQ ;GFKLALML=< KM:B=;L HGKALAGFK j<G;LGJk jFMJK=k jH9LA=FLk
O@A;@9J=9DJ=9<QKM>>MK=<OAL@J=D9LAGFKG>HGO=J9F<?=F<=J


A=&AF<=J<=>AFA=J=F<A==A?=F=.M:B=CLHGKALAGFAFF=J@9D:?=K=DDK;@9>LDA	
;@=J AKCMJK= AF <=F=F <A= +GKALAGF <=K &AF<=K <MJ;@ =AF=F .L9LMK 9DK
)A;@L	+=JKGF?=C=FFR=A;@F=LAKL
 JRA=@MF?OAJ<<MJ;@=AF=-@=LGJAC<=K
"=@GJK9EKNGJMLGJALYL=F<=>AFA=JL
$FKG>=JFAKL<A==AFRA?=(_?DA;@C=AL
<=KJ:=AL=JCAF<=K(9;@L9MKRM`:=F<A=K;@OY;@=J=.M:B=CL=RME"=	
@GJK9ERM=JRA=@=F
9KJ:=AL=JCAF<OAJ<KHYL=J9DK=JO9;@K=F=JJ:=A	
L=JNGJMLGJALYL=F:M;C=DFMF<<A=&AF<=J<=J=A?=F=F&D9KK=MFL=J<J`	
;C=F
$@C8:7E6CD:8=L9:DA=JLKG=AF=F5MK9EE=F@9F?ROAK;@=F<=JJ	
:=AL=JCD9KK= MF< =AF=J KH=RA>AK;@=F !GJE <=K MLGJALYLK<=FC=FK MF< =J	
CDYJL ?D=A;@R=ALA?OGJAF <A=K=K :=?J`F<=L AKL RME =AF=F AF <=F(=;@9	
FAKE=F =AF=K H9FGHLAK;@=FAKRAHDAF9J9HH9J9L=K RME 9F<=J=F B=<G;@ AF
=AF=JHKQ;@GDG?AK;@=F&GEHGF=FL=
$F<=E<9K.M:B=CL=FLE9;@L=LOAJ<
:D=A:LMLGJALYL`:=J&AF<=J=AF=<=JO=FA?=F!GJE=FNGFMLGJALYL<A=
J:=AL=J 9MK`:=F C_FF=F
2A= AF&9HAL=D 

MFL=JKM;@LOAJ< AKL<A=K
AFF=J@9D: NGJDA=?=F<=J "=K;@D=;@L=J<AKCMJK= MF< -GDD=F=FLO`J>= AFK:=	
KGF<=J= >`JEYFFDA;@= .M:B=CL= R=FLJ9D
 $E 5MK9EE=F@9F? <A=K=J HKQ	
;@GDG?AK;@=F&GEHGF=FL=MFL=JKM;@L'9OD=J(9JC=JNGFm<AK?MKLh
=	
F=FFMF?=F >`J <A= J:=AL=JCD9KK= RAJCMDA=J=F 9DK mL=JEK G> <AK?MKL 9F<
;GFL=EHL
ML L@=Q9J= AEHGK=<GFH=GHD= J9L@=J L@9F:=AF?;D9AE=<:Q

+JGML%9E=Km)=O+9J9<A?E>GJL@=.G;AGDG?QG>@AD<@GG<h.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

L@=E
h'9OD=JKV:=JD=?MF?=FRMJ&GFKLJMCLAGFNGF$<=FLALYL=JAFF=JF
9FMLD=JK&GFR=HL<=Km@9L=KH==;@hAFF=J@9D:<=KK=F.M:B=CL=:=F9FFL
MF< <=>AFA=JLO=J<=F MF< RO9J <MJ;@=F=FFMF?=F <A= <A=K=.M:B=CL=
9DK 9:O=A;@=F< <=>AFA=J=F
 JKL<MJ;@ <A==F=FFMF?O=J<=F<A= <=J9JL
:=F9FFL=F .M:B=CL= RMJ :O=A;@MF? KA= KAF< =K FA;@L 9MK KA;@ @=J9MK
KGF<=JFFMJ<MJ;@MK?J=FRMF?NGF=AF=JRMNGJ<=>AFA=JL=F)GJE
MJ;@
KGD;@=(=;@9FAKE=FO=J<=F$<=FLALYL=F9DKFGJE9D<=>AFA=JLMF<KG<MJ;@
1GJKL=DDMF?=F NGF)GJE9DALYLMF<-A;@LA?C=AL RMHJANAD=?A=JL=F $<=FLALY	
L=F
A=K= $<=FLALYL=FO=J<=FNGJ9DD=E<9<MJ;@9:?=?J=FRL<9KKKA=
KA;@ EAL <=J .A;@=J@=AL N=JK=@=F FA;@L <9K 9:K;@=MDA;@= jF<=J=k RM
K=AF
MJ;@<A=K=F9DQK=R=A?L'9OD=J<9KK$<=FLALYL=F<MJ;@$<=FLA>A	
C9LAGFMF<:?J=FRMF?=FLKL=@=FMF<<9KK<9K=KLJ=:=FFA;@L 9DK:	
O=A;@MF?<=>AFA=JLRMO=J<=F@A=J:=A<=JLJ=A:=F<=(GLGJAKL

6


7N9JAGMK9F9DQK=KG><AK?MKL@9N= AF<A;9L=<L@9L AL<G=KFGL9JAK=
GMLG>KGE=L@AF?AFKLJAFKA;LGL@=j<AK?MKLAF?kG:B=;L
-9L@=J<AK?MKL
AF@=J=K AF L@=C6=2E:@?D9:A:=LO==F L@= <AK?MKL=<9F< L@=G:B=;LG>
<AK?MKL
 !MJL@=J 9F< 9K FME=JGMK 9F9DQK=K @9N= K@GOF <AK?MKL AK
:GMF<MHOAL@ A<=FLALQH9JLG>O@GO=9J= J=DA=KGF?@E:=AF? GJ
DACAF?L@=<AK?MKLAF?G:B=;L
$FGL@=JOGJ<K<AK?MKLOGJCKLGjHMK@
9O9Qk GL@=JK 9F< AF L@= HJG;=KK =KL9:DAK@ GF=kK GOF A<=FLALQ 9K
FGF	<AK?MKLAF?


'9OD=J:=RA=@LAF<A=K=E5MK9EE=F@9F?9M;@.C=??KkV:=JD=?MF?=FEAL
=AF
 A=K= 1=J:AF<MF? E9;@L <=MLDA;@ <9KK 9M;@ .M:B=CL= <A= 9DK 9:	
K;@=MDA;@ g G<=JEAL <=E=?JA>>KAFN=FL9J .C=??Kk 9DK MFJ=KH=CL9:=D g
<=>AFA=JLO=J<=F<9K=KLJ=:=F@9:=F<A=K=F=F=FFMF?=FRM=FL?=@=F

 AF=(_?DA;@C=AL<9RM:=KL=@LAF<=J=F=FFMF?9F<=J=J.M:B=CL=9DK9:	
K;@=MDA;@
M> <A=K=JL AKL 9M;@ <A= AF <=F /=PL=F(9JA9.9F<=DK N=J	
>GD?L=.LJ9L=?A==AF=J0FL=JL=ADMF?<=JJ:=AL=JCD9KK= AF=AF=FMFJ=KH=C	
L9:D=F MF< =AF=F GJ<=FLDA;@=F /=AD RM N=JKL=@=F
 9K .M:B=CL <9K `:=J
&D9KK=FRMK;@J=A:MF?=F9DKMFJ=KH=CL9:=DG<=J9:K;@=MDA;@E9JCA=JLOAJ<
C9FF9M><A=K=2=AK=K=D:KL=AF=KGD;@=(9JCA=JMF?NGJF=@E=FMF<KA;@

'9OD=J 56?E:EJ.


1?D
=:<
.


1?D
=:<
.


 :<
.

.A=@=<9RM9M;@'9OD=JmAK?MKL=<.M:B=;LKh

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<9NGF9:?J=FR=F
.C=??KE9;@L<=MLDA;@<9KK<9K+@YFGE=F<9KJ	

.G KL=DDL <9KJ9E9+96C:?<:?8@FC5 <=J 9>JG9E=JAC9FAK;@=FJ9E9LAC=JAF
'GJJ9AF=#9FK:=JJQJ9KKAKLAK;@=1=J@YDLFAKK=9E=AKHA=D<=K.QKL=EK<=J.CD9	
N=J=AAF<=F0.FA;@L9DK=AFK=ALA?=K1=J@YDLFAKNGF0FL=J<J`;CL=FMF<0FL=J	
<J`;C=JF<9JKGF<=JFR=A?L<A=$FL=J<=H=F<=FR=FAF<=F=FKA;@<A=.M:B=CL=RM	
=AF9F<=J :=>AF<=F
  AF= R=FLJ9D= -GDD= FAEEL F=:=F <=E O=Aa=F (9KL=J MF<
<=EK;@O9JR=F.CD9N=F9M;@<A=!A?MJ<=KO=Aa=F1GJ9J:=AL=JK5=:M<D=Q=AF

A=K=JAKL9JEMF<NGF<=JC9HAL9DAKLAK;@=F+JG<MCLAGF9M>"JMF<D9?==AF=K.QK	
L=EK <9K .CD9N=F 9DK +JG<MCLAGFKCJY>L= =AFK=LRL 9MK?=?J=FRL
 DK <=J F=M=
!9JE:=KALR=J A@E =AF= FKL=DDMF? 9DK 1GJ9J:=AL=J 9F:A=L=L =FLKHAFFL KA;@ ROA	
K;@=F5=:MF<<=J!A?MJ<=K'9F<HJ=<A?=JK=AF=AKCMKKAGF`:=J<A=+GKALAGF<=J
9JE=F2=Aa=FAFF=J@9D:<=K.QKL=EK<=J.CD9N=J=A
m+- # - 6


7 /@=E H=GHD= @9L= GMJ CAF<
 AFkL $ @=J< k=E D9M?@AFk 9F<
L9DCAFk kEGF?KL L@=EK=DN=KO@=F L@=QK==KGE=HGGJ;J9;C=JO9DCAFk<GOF L@=
JG9<g9:GML@GOL@=F=	?J9KO9K;D9JDQHML@=J=LGK=JN=L@=AJ:=LL=JK:ML@GO
"G<EMKLG> JMF;D=9JGMLG> A<=9KO@=F#=?GL LG L@=HGGJO@AL= 6


7GLLGF
9F<KD9N=JQ@9K9DEGKL JMAF=<GMJ D9F<
 k)kKGE=G>MK?GL LG LJQ9F<@GD<GML
k?AFKLAKL
)GL?GJMFFAFkG>>LG<GL@=AJ:A<<AFk=N=JQLAE=L@=QF==<GF=G>MK

/@=E>A=D<K9F<KO9EHK9F<H9KLMJ=KQGF<=JO9K?AN=LGMK:Q#AEO@9L?AN=L@
9DD?A>LKgLG<GJA?@L:Q
F<O=;9FkLBMKL?AN=AL9DDMHLG>GDCKO@9L@9L=KL@=
N=JQKA?@LG>MKg
5  C:89E6?65 :?D:56 3J E96 D6?D6 @7 E96 DA6649 4GM L9DC >GJ QGMJK=D>
+J=9;@=J4GM?GGF:=AFk9F<L@AFCAFkO@9LQGMO9FL:ML<GFkL:=k;DM<AFE=
AFGF AL
 k9MK= $ 9AFkL?6G6C >GMF<FGL@AFk >AF= 9F<FG:D= k:GML:=AFkFG <AJL	
=9L=J
 $ <GFkL 9AE LG =F< MH FG J=<F=;C ;J9;C=J L@= J=KL G> EQ DA>= GML L@=J=
K;J9HAFkGFL@9LF=9J	?J9N=D6


7;JQG>9F?MAK@9F<9NGO@AKGFDQ;D9AE@AK
GFDQ@GH=>GJKGE=L@AF?:=LL=J L@=GF=L@AF?@=;9F;DAF?LGAFL@AKDA>= [>2
H9:E6>2?'C62496Ch
'GJJ9AF=#9FK:=JJQ\+96C:?<:?8@FC5YAF#6D=2?4D
+96@==64E65#2DE
'=2JD@?
N
-G:=JL)=EAJG>>)=O4GJCg.
>
MJ;@=AF=
FKL=DDMF?9DK1GJ9J:=AL=JOAJ<5=:RO9JAEE=JFG;@FA;@L9E=KALRNGFj+JG	
<MCLAGFKEALL=DFk:=L=ADA?L C9FF KA;@ 9:=J`:=J<A= .CD9N=F KL=DD=F <A= =J`:=J	
O9;@L
M;@<A=K=J/=PL<J`;CL AEHDARAL9MK <9KK=AF=KLJ=:=FKA;@NGE:	
K;@=MDA;@=F 9:RM?J=FR=F .GDA<9JALYL N=J@AF<=JL <=FF L@=GJ=LAK;@ O`J<= <A=
O=Aa=J:=AL=JCD9KK=<9NGFHJG>ALA=J=F?=E=AFK9EEAL<=F>JG9E=JAC9F=JF<9K
.QKL=E <=J .CD9N=J=A RM N=JO=J>=F
A=!A?MJ<=KO=Aa=F1GJ9J:=AL=JK@9F<=DL
9:=J F9;@ <=J =NAK= DK 9JE=J 2=Aa=J :AF A;@ AEE=J FG;@ :=KK=J 9DK =AF
.;@O9JR=J
A=K=FKH=CL <=KJ9E9K @=:L 9M;@@=F=Q @=JNGJ m PAKLAF? GF
L@=H=JAH@=JQG>L@=CAF?<GEL@=H=9K9FLAK9HALA>MD>A?MJ=J=N=DAF?AF@AKKMH	
HGK=<KMH=JAGJALQLGK=J>K
6


7@=AK;GFKA<=J=<D9RQ<AJLQ9F<A?FGJ9FL
6


7 $F
L@=E=JA;9F .GML@ jHGGJO@AL=Kk H=9K9FLK GMLFME:=J=< KD9N=K K=J>K L@MK
KM:LDQ:MLKMJ=DQJ=AF>GJ;AF?L@=F=;=KKALQG>L@=AFKLALMLAGFG>KD9N=JQ
$FL@=9:	
K=F;=G>@AKKG;A9DAF>=JAGJL@=HGGJO@AL=OGMD<:=>GJ;=<LG;GF>JGFL@AKGOF
MF=<M;9L=< NAJLM9DDQ HGO=JD=KK K=D>
 +JG;D9AEAF? j$kE 9O@AL=E9F +J=9;@=Jk
5=:M<D=QCFGOK L@9L L@=;9KL=KQKL=E9F< L@=;GDGJ:9JJA=JHD9;=@AE9:GN=
L@=KD9N=@GO=N=JKDA?@LDQhFF=@=F=Q#@CC2:?62?D36CCJGKLGF.

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

:=AL=JAF?JG:=MF<J=KH=CL9:D=J:=AL=J=AF?=L=ADLO=J<=FMF<KA;@9M;@
K=D:KLAF<A=K=F&9L=?GJA=FN=JGJL=F=AF=D9F?="=K;@A;@L=@9L
0FL=J
<A=K=F "=KA;@LKHMFCL=F C9FF 9M;@ <9K AF <=F MFL=JKM;@L=F /=PL=F :=	
K;@JA=:=F= +@YFGE=F <=K F9;@ G:=F M;C=DFK MF< F9;@ MFL=F /J=L=FK
N=JKL9F<=FO=J<=F
 $F<=E<MJ;@<A=!A?MJ=F<=J JO9;@K=F=F=AF&GF	
R=HL <=K&AF<=K 9DK HGL=FRA=DD K;@D=;@L 9M>?=JM>=FOAJ< K=LR=F KA= KA;@
EGJ9DAK;@`:=J<9K&AF<<9K9DK9:K;@=MDA;@9:?=?J=FRLOAJ<
$FF=J@9D:
<=JJ:=AL=JCD9KK=>`@JL<A=K<9RM<9KKC=AF=.GDA<9JALYL=FLKL=@L<9B=<=K
.M:B=CL9M><=J.M;@=F9;@=AF=E*:B=CLAKL<9K=K9DK9:O=A;@=F<<=>A	
FA=J=FC9FFMEKA;@KG9MK=AF=J+GKALAGF<=J(9;@LDGKA?C=AL@=J9MKEAL
(9;@LRMN=JK=@=F
2A=KHYL=J?=R=A?LOAJ<?ADL<A=KFA;@LFMJ>`J<A=+G	
KALAGF<=K&AF<=KKGF<=JF9M;@>`J"=K;@D=;@L=JN=J@YDLFAKK=G<=J=>AFA	
LAGF=F:=KLAEEL=J.M:B=CL=9DKE9F?=D@9>LKG:=AKHA=DKO=AK=<=K&AF<=K
(9JLAF<MJ;@K=AF=F.L9LMK9DK"=E=AF<=CAF<MF<<=K&AF<=K(A99DKMF	
=@=DA;@


$F@5?2EE ;@C5O=J<=F&D9KK=FN=J@YDLFAKK==:=F>9DDK 9DK&GFKLALM=FL=F
NGF$<=FLALYL<MJ;@:?J=FRMF?CGFKLJMA=JL
M;@@A=J<A=FL<A=&AF<=J	
H=JKH=CLAN= RMJ#AFL=J>J9?MF? =AF=K KGD;@=F.QKL=EK m(AC9=D DYJ<= KA?
>GJL FG? >_JKLZ 9LL <=L N9J <= KL9JC9 KGE N9J ?QFF9<=
 +Z <= KL9JC9
KD_K9<=E9FYFKL_JJ=>_J<=D9J
+Z<=N9;CJ9C9KL9<=E9FYFE=J9:=@9?

!JZF<=KN9?9G;@>MD9LG?E9F=F<9KL
h6m(AC9=DD=JFL=K;@F=DD?=FM?
RMN=JKL=@=F<9KK=K<A=.L9JC=FO9J=F<A=:=?`FKLA?LOMJ<=F
M><A=
.L9JC=FN=JK;@O=F<=L=E9FFG;@?J_a=J=1GJR`?=
M><A=.;@_F=FO9J>
E9FFG;@E=@J"=>9DD=F
1GF<=F.;@O9;@=FMF<#YKKDA;@=FF9@EE9F
FMJ
h7$FF=J@9D:<A=K=J=G:9;@LMF?<=K&AF<=K=J>GD?L=AF=1=JCF`H>MF?
NGF5MK;@J=A:MF?=F<=J.LYJC=MF<.;@_F@=ALOY@J=F<#YKKDA;@C=ALEAL

>
A=<JA;@KL=DDL<A=K=<MJ;@<A=:=KALR=F<=&D9KK=:=OMKKL@=J:=A?=>`@JL=
&GFCMJJ=FRROAK;@=F9JE=F2=Aa=FMF<>JG9E=JAC9F=JF9E=AKHA=D<=JNGF
A@J MFL=JKM;@L=F KD9N= F9JJ9LAN=K <9J KA=@= <9RM A=<JA;@ FD3CF49 2FD 56C
"?649ED4927E .
   >> )9L`JDA;@ KGDD @A=J FA;@L :=@9MHL=L O=J<=F <9KK
&D9KK=MF< L@FARALYLMFL=J<=F?D=A;@=F"=KA;@LKHMFCL=F:=LJ9;@L=LO=J<=FC_F	
F=F
=FFG;@OAJ< 9M;@ AF<=F/=PL=F<=J K;@O=<AK;@=FJ:=AL=JN=J>9KK=J =AF
=KLJ=:=F NGF .M:B=CL=F N=J<=MLDA;@L AEE=J FG;@ :=KK=J RM K=AF 9DK <9K j:	
9JLA?=k KL9LL KA;@EAL <A=K=E j:9JLA?=Fk RM N=J:`F<=F ME KG :=KL=@=F<==	
>AFALAGF=F=AF=J)GJERMN=JYF<=JF

1?D
.C=??K@C>2E:@?D@7=2DD6?56C.


'G	%G@9FKKGF@5?2EE;@C5
6= .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

.;@OY;@= ?D=A;@?=K=LRL OAJ<
 $F <A=K=E 5MK9EE=F@9F? OMJ<= :=J=ALK
<9J9M> N=JOA=K=F <9KK AFF=J@9D: <=J (9JC=J 2=Aa MF< .;@O9JR
YKL@=LAK;@ MF< EGJ9DAK;@ O=JL=F<= &9L=?GJA=F ?D=A;@?=K=LRL OMJ<=F

.;@O9JROMJ<=9DK9F<=JK9:O=A;@=F<<9EAL@YKKDA;@MF<9M>"JMF<D9?=
<=KK=F9M;@9DKMFEGJ9DAK;@<=>AFA=JL
%9E=KMFL=JKM;@LOA=<=J&_JH=J
:=J=ALK AF <=J &AF<@=AL NGF <=F &AF<=JF K=D:KL 9DK /JY?=J NGF $<=FLALYL
O9@J?=FGEE=F OAJ< MF< KHJA;@L NGF =AF=E m;GF;=HLM9D AFL=JHD9Q
:=LO==F H@QKA;9D 9HH=9J9F;= EGJ9DALQ 9F< KG;A9D KCADDKh
 M;@ KA=
R=A?L <9KK 9DK @YKKDA;@ <=>AFA=JL= &_JH=JEAL EGJ9DAK;@=F =>ARAL=F <=K
.M:B=CL=K ?D=A;@?=K=LRL O=J<=F
  AF= Y@FDA;@= 5MK;@J=A:MF?OAJ< AF
@5?2EE;@C5<MJ;@<A=-=>D=PAGF(AC9=DKAF<=JG:=FMFL=JKM;@L=F.R=F=
L@=E9LAKA=JL
M;@<A=K=J/=PLE9;@L9F@9F<<=J9JKL=DDMF?NGF&AF<=J	
KHA=D <=MLDA;@ <9KK <A= +GKALAGF <=K &AF<=K :=J=ALK AFF=J@9D: NGF
AKCMJK=F RM N=JGJL=F AKL MF< <A=K= N=J@9F<=DL m= KL9JC9K G;@ KN9?9K
AF:_J<=K C9EH GE E9CL=F G;@ KC_F@=L=F DZ? LADD ?JMF< >_J :9JF=FK
EAFKL9 G;@ G:=LQ<DA?9KL= D=C9J
h 6m=J&9EH> ROAK;@=F <=F .L9JC=F
MF<.;@O9;@=FME<A=(9;@LMF<<A=.;@_F@=ALD9?<=F?=JAF?KL=FMF<
MF:=<=ML=F<KL=F .HA=D=F <=J &AF<=J RM "JMF<=
h7 =MLDA;@ OAJ< <=J
HKQ;@GDG?AK;@= 5MK9EE=F@9F? =JDALL=F=J (9;@LDGKA?C=AL MF< MK?J=F	
RMF? <MJ;@ 5MK;@J=A:MF?=F NGF :K;@=MDA;@C=AL MF< =AF=E @A=J<MJ;@
:=<AF?L=F9??J=KKAN=F1=J@9DL=F?=?=F`:=JK;@OY;@=J=F.M:B=CL=F9M;@
AF%ODD=@C?23=@>>2@=J9MK?=KL=DDL
A=&YDL=<=J(9JLAF9MK?=K=LRLAKL
>`@JL FA;@L FMJ RM =AF=J ?=AKLA?=F :KLMEH>MF? KGF<=JF NGJ 9DD=E RM
=AF=J K==DAK;@=F 1=JJG@MF?
 =J /=PL K;@AD<=JL OA= (9JLAF >=@D=F<=
2YJE=<MJ;@??J=KKAGFCGEH=FKA=JLMF<N=J<=MLDA;@L KG<A= m(=;@9	
FAKE=F<=J"=O9DLh<A=AF<=J&AF<@=AL=FLKL=@=F
2A=!MJMD9F<R=A?L
>AF<=L KA;@ <A=K= /@=E9LAC 9M;@ AE (GLLG	"=<A;@L RM @5?2EE ;@C5
mACL=FMLLJQ;C=J=F?JMF<L9FC=A:GC=F>_JLJQ;C>_<=JFQLL>_JLJQ;C<=L
NY;C=J<=FCMN9<=K:=?YJ9LL@YEF9KHZ=FKN9?9J=G;@KBYDN>Z@YJKC9

/JYD=FNADDKDZKAF9GP9J
h6m9K"=<A;@L<J`;CL=AF=F"JMF<?=<9FC=F

.A=@=<9RMDDAKGF%9E=K9:=59@@5 56?E:E:6D
*6=72?5*@4:2=)6=2E:@?D9:AD:?
E96IA6C:6?46@7E969:=5 <AF:MJ?@.
g

 :<
.


.A=@=<9RM=:<
.
gg
'G	%G@9FKKGF@5?2EE;@C5
6= .


1?D
 KHE9JC*DKKGFm(G<=JFAKEMF<=JFQ9KLBYJFGJh.


!MJMD9F<*E2E2C?2D@>3F5D>2?:5:<E6?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<=K M;@=K 9MK 0FL=J<J`;CMF? ?=:A=JL F=M= 0FL=J<J`;CMF? KA= O=;CL
<9K=?=@J=F<=K0FL=JOGJ>=F=FKA;@9F=AF=E.;@OY;@=J=FRMJY;@=F
MF<K=D:KLRM@=JJK;@=F
=J&F=;@LOADDK=AF=*;@K=FK;@D9?=F
h7
A=K=K1=J@9DL=F:=K;@J=A:L%ODD=@C?23=@>>2 9F@9F<<=J $FL=J9C	
LAGFROAK;@=F&AF<=JF
$F<A=K=E5MK9EE=F@9F?AKL=K=:=F>9DDKR=FLJ9D
<9KK 9M;@<A=!A?MJ=JL9K`:=J =AF=&AF<=JHGKALAGFN=JGJL=LOAJ<<=FF
9M;@9F@9F<<A=K=J!A?MJO=J<=F<A=(=;@9FAKE=F=AF=KH9FGHLAK;@9J	
:=AL=F<=FAKRAHDAF9J9HH9J9L=KL@=E9LAKA=JL


!_J @=FF= N9J BMD=F =LL LJYD=JA =LL >=KLDA?L GC KGE @GF:9J =E=<9F
@GF AFL= NZ?9<=9FF9L 6f7#9<= @GF:9J9NZ?9L LYFC9=>L=J B9<Z
@9<= @GFKHGLL9L HZ BMD=F 6f7)YJ @GF 6f7?A;C >J9EEGL ?ZJ<=F
KF9N9<=@GFHZ=F@_??J=FG;@KDG?KALLCFY@ZJLA=FKL=F
-9K9F<=
9N KEYJL9F ?D_E<= @GF >JA<=F
 g .9L9FK KL=F *;@ E=< LJYKCGF
KH9JC9<=@GFADKC=LA?J=F@_?=F@GFKF9N9LA


6!`J KA=O9J2=A@F9;@L=F=AF=&F=;@L=J=A =AF >=KLDA;@=K %G;@<9K
KA=LJM?<9KA=FA;@LK9F<=J=KO9?L=6f7#YLL=KA=FMJ?=O9?LF9;@	
RM<=FC=F B9 <9 @YLL= KA= 9M>2=A@F9;@L=F ?=KHM;CL 6f7 DK KA=
6f7 9M> <=F #G> RM?AF? KLGDH=JL= KA= `:=J =AF=F @G@=F KL MF<
K;@DM?A@J&FA=@9JL9F=AF=E.L=AF
-9K=F<NGJ.;@E=JRN=J?9aKA=
<=F!JA=<=F
g/=M>=D9M;@.L=AF0F<EAL<=E#GDRK;@M@LJ9LKA=
J9K=F<?=?=F<=FKL@9M>=F`:=J<=FKA=?=KLGDH=JLO9J
7

=JL9K !JMKLJ9LAGF =FLDY<L KA;@ =:=F>9DDK AF ??J=KKAGF=F
 =J 9:K;@DA=	
a=F<=.9LR m.L=F=F DZ? G:=J_J<
=FCMF<= AF?=L ?_J9h 6m=J.L=AF
D9? MF:=J`@JL
  J CGFFL= FA;@LK E9;@=F
h7 N=J<=MLDA;@L <9KK <A=K= ?	
?J=KKAGF=FFA;@LRA=D?=JA;@L=LN=JD9M>=F9DKG9M;@C=AF=1=JYF<=JMF?:=	
KL=@=F<=J ?=K=DDK;@9>LDA;@=J .LJMCLMJ=F @=J:=A>`@J=F
 $E !GD?=F<=F L@=	
E9LAKA=JL <=J /=PL OA= =JL9 A@J= !JMKLJ9LAGF 9E N=JYF?KLA?L=F MF<
K;@OY;@=J=F(9JLAF=FLDY<Lm6f7FM@BYDH=JB9?<A?9D<JA?E=J'AHLJ9LL
KCJ=C@GF
h6m6f7FMF@=D>=A;@AJFA=OA=<=J#=MDKMK=K;@JA=KA=
h7
9J9M>@AF CGEEL =K RM =AF=J =JKL=F "=O9DLJ=9CLAGF(9JLAFK <=J =JL9
?=?=F<9K.;@A=F:=AFLJALLMF<KG<A=HKQ;@AK;@="=O9DL<A=A@E9F?=L9F

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<

 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

OAJ< <MJ;@ H@QKAK;@= "=O9DL RM CGEH=FKA=J=F N=JKM;@L
 )G;@ AKL
(9JLAF9:=JAF<=J'9?=KA;@K=AF=(=FK;@DA;@C=ALMF<K=AF(AL?=>`@DRM
:=O9@J=F m1A< LJ=<B= N=JK=F :_JB9<= @9F ZF?J9 9LL @9F KH9JC9LK
 =L
?BGJ<=FG?GFLLYFCL=@9F
h 6m=AE<JALL=F1=JK:=?9FF=JKA;@<9J	
`:=JRM?JYE=F<9KK=J?=LJ=L=F@9LL=
9KL9LOG@DO=@<9;@L==J
h7=J
/=PL R=A?L AE!GD?=F<=FOA=<=E&AF<<A=K=KF9L`JDA;@=(AL?=>`@D 9:	
@9F<=F CGEEL
DK(9JLAF :=<AF?L <MJ;@ K=AF CAF<DA;@=K(AL?=>`@D :=A
<=J#=M=AF>M@J9M><=E#G>/GDD=F==AF=E(Y<;@=F@AD>LMF<<A=J:=AL
<9<MJ;@ AFK.LG;C=F ?=JYL MFL=JKL=DDLE9F A@E!9MD@=AL
9K&AF<OAJ<
9DKJ:=ALKCJ9>LEAKK:J9M;@L NGF <=JE9F =JO9JL=L RM 9J:=AL=FOA= =AF
 JO9;@K=F=J
"D=A;@R=ALA?MFL=JKL=DDLE9F<=E&AF<AEE=J<9K.;@D=;@	
L=KL= MF< K=AF= L9LKY;@DA;@= !Y@A?C=AL KA;@ AF 9F<=J=(=FK;@=F =AFRM	
>`@D=F MF<<A=K=F RM@=D>=FOAJ<FA;@L ?=O`J<A?L m9JF=F@_DDGK=>L=J
KGE JZLLGJ KGE_N=J9DDL A N9JB= NJZ A @=EDA?@=L CMF<= ?F9?9 HZ K=<DA?	
@=L=F
hm6A=&AF<=JOMJ<=F:=G:9;@L=LOA=-9LL=F<A=`:=J9DDAFB=	
<=J  ;C= @=AEDA;@ 9F <=J .ALLDA;@C=AL F9?=F CGFFL=F
h7 A=KE9D =FLDY<L
KA;@(9JLAFK !JMKLJ9LAGF B=<G;@ FA;@L AF =AF=J KHGFL9F=F-=9CLAGF KGF	
<=JF=JFAEELOG@D`:=JD=?L-9;@=m6f7K=F9J=HZKGEE9J=FNA<KY<=K	
:YJ?FAF?=F@YEF9<=K(9JLAFgHZ#=DDNA?
#9F DZLK9<=K >ZFZ?GL A_?9L
G;@C9KL9<=<YJNA<E=<NADB9=FF=CA9FKACL=LHZ@=FF=KLM::YF<9F>_J=

g*>_JDZLK9<=@9FG>_JDZL
(=F@9FE=F9<=<=LAFL=
h6m6f7KHYL=J
AE.GEE=J:=A<=J"=LJ=A<==AF>M@JJY;@L=KA;@(9JLAFg9F#=DDNA?
 JL9L
KG9DK@YLL==J=LO9KAFKM?=:=CGEE=FMF<O9J><9:=A9:KA;@LDA;@=AF=
"9J:=AFA@J"=KA;@L<9K.LGHH=D=F<=NGJ9F
g*@N=JR=A@K9?L==JG@
N=JR=A@
:=J=JE=AFL==KFA;@L
h7=J%MF?==FLOA;C=DL<A=!Y@A?C=ALRMJ
1=JKL=DDMF?MF<MJ;@LJA=:=F@=AL
A=K AKL 9:=J =JKL =AF-=KMDL9L9MK<=J
=@9F<DMF?<A==J<MJ;@<A= JO9;@K=F=F=J>9@J=F@9L
.G?J=A>L<=J/=PL
=JF=ML <=F/GHGK <=K F9L`JDA;@=F ?ML=F&AF<=K 9M> <9K 9DDEY@DA;@ R=J	
KL_JLOAJ<m$FL@=;@AD<6


7L@=J=AKFG=NAD9DD=NAD;GE=K>JGEGMLKA<=

m.=<9F @9F LADD @YEF< KH9JC9L =JL9 HZ KE9D:=F=L 6f7h =:<

 6m)9;@<=E =J
=JL99MK-9;@=?=?=F<9K.;@A=F:=AF?=LJ=L=F@9LL=6f7
h7
 :<

 :<
.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

L@=HJG<M;L9F<=E9F9LAGFG>9FMFBMKLDQGJAJJ9LAGF9DDQ;GFKLALML=<KG;A	
=LQ
h
.G?A:L<=J/=PL-=>D=PAGF=F<=K&AF<=K(9JLAF<9J`:=JOA=<=JOA=
#9KKMF<"=O9DL =FLKL=@=F m=LEZKL=@9@YFL%G=DFZ?GL
#9L=LEZKL=
FZ?GF?ZF?@9:DANAL AFLNAF?9L A@GFGE
h 6m KEMKKL==LO9KEAL %G=D
H9KKA=JL K=AF
 =J #9KK EMKKL= =AFE9D AF A@F @AF=AF?=ROMF?=F OGJ<=F
K=AF
h7 JKL<MJ;@<A=1=J?=O9DLA?MF?<=JCAF<DA;@=F)9LMJ<MJ;@=AF=F
@A=J9J;@AK;@=FAKRAHDAF9J9HH9J9L =FLKL=@=F JG@= $F<ANA<M=F
.GR=A?L
<=J/=PLOA=(9JLAFK=AF=.;@O=KL=J#AD<MJRMJ:?J=FRMF?:=FMLRL
.A=
AKL<A= AFRA?=<A=AF<=J#A=J9J;@A=MFL=J A@EKL=@L
(9JLAFJ=9?A=JL AE
=RM?9M>K=AF=.;@O=KL=JEAL<=JG:=F:=K;@JA=:=F=F:K;@=M<A==AF=
-=9CLAGF 9M> <A= =>AFALAGF <=K =A?=F=F .M:B=CL=K 9DK 9:K;@=MDA;@ AKL
m#9F YJ <=L F=?9LAN9
 DD9 9F<J9 YJ <=L HGKALAN9
 =F =F<9 @9F C9F
A?FGJ=J9A@=D9NYJD<=FYJ#AD<MJ
*;@@9F?_J<=L
#GF=PAKL=J9JCF9HH9KL

#GF@9J AF?=FE9CL G;@ YJ9
*;@ N9<YJ <=L<ZE=< =FEYFFAKC9h
6m JAKL<9K)=?9LAN=
DD=9F<=J=FKAF<<9K+GKALAN=
A= AFRA?=<A==J
9M><=J?9FR=F2=DLA?FGJA=J=FC9FFAKL#AD<MJ
0F<=JLML=K
.A==PAKLA=JL
C9ME
.A=@9LC=AF=(9;@LMF< @J=
0F<O9KAKL=K<9K;@GFEAL=AF=E
(=FK;@=Fh7 JKL<MJ;@<A=)=?9LAGF<=J PAKL=FR#AD<MJKC9FF(9JLAF
<=J<MJ;@ 9F<=J= K=AF=J PAKL=FR:=J=;@LA?MF? :=J9M:L MF< 9DK0FH=JKGF

G=.96? E96 C2DD .2D +2==6C 
 A=K=J /GHGK L9M;@L 9M;@ AE `:JA?=F
*M=NJ= (9JLAFKGFK 9M> KG AF )6D@C FE2? >P= OG =K `:=J <A= &AF<=J @=AaL
m$F?=FKEMLKA?NYJD<K@AKLGJA9@9JYFFM:_JB9LNAKC9 A<=KK9_JGFKCFGHH9J
 6f7
=F <9?=F E9F :=J=<NADDA?L :=KCJAN=J <=KK9 GF_<A?@=L=J >_J <=KK9 _JGF <=F
<9?=F:_JB9J<=KK9KEZ_JGFKDYF?L9FLADDBYEE=JKCJAC=FG;@@YF<=JF9NADD:JQL9
K_F<=JEQ;C=LEQ;C=L G;@ LYF<9 =D< HZ :MKC9J
=L YJ HKQC=
=L YJ AFKLAFCL

9JFHJG:D=E_HHF9KA?<YJNALJ9EH9
6f7+Z<=FN9FDA?9NY?=F<YJ<=NMPF9
@9 ?D_EL 9DDL MLGE >A9KCGL g G;@ <=L DYJ9 <= :9JF=Fh #9JJQ(9JLAFKGF)6D@C
FE2? >P= .LG;C@GDE  =D>AFK=JA=F  .
  >
 6m)G;@ @9L C=AF=
K;@EMLRA?=2=DL?=K;@A;@L=:=?GFF=FAF<=F&FGKH=F<A=K=J*@J=FRM>D`KL=JF

6f7F<=E/9?9F<=EE9F:=J=ALOADDA?<A=K=0FF_LA?C=AL=F>`J<A=K=*@J=F
:=K;@J=A:L 9F <A=K=E/9? :=?AFF=F <A= .=@FK`;@L= <A=K=J CD=AF=F*@J=F F9;@
%9EE=J?=K;@J=AMF<<A=#YF<=OGDD=FNA=D=KR=J:J=;@=FNA=D=KMF<`K;@=AF
J9F< K=LR=F
 9K AKL +KQ;@=
 9K AKL $FKLAFCL
 9K&AF<=JHJG:D=E _>>F=L KA;@
<GJLOGOAJ LJ9EH=DF
 6f7M><=E?=O_@FDA;@=F2=?OG<A= JO9;@K=F=F
9DD=K9Ma=J<=E!A9KCGN=J?=KK=F@9:=FgMF<<9KD=@J=FKA=<A=&AF<=J
h7
#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


.9F<=DAF R=A?L <9KK <A= =OG@F=J )GJ<9K 9DK mE=FL9D ;JAHHD=Kh =FLOGJ>=F
O=J<=FN?D
.9F<=DAF2CCJ$2CE:?D@?Z%ODD=@C?23=@>>2[.


#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<=>AFA=JL OAJ< K=D:KL =PAKLA=J=F m#9F LQ;C=J GE E9CL=F G;@ YJ9F GE
=J_NJAF?=FGEJAC=<GE=F
*;@YN=FGE@9FAFL=K=LL<=KK9K9C=J9FF9L
YFALA<FAF?=F$DDMKLJ9KZjYJ@9F<=F@9FOCkgLJGJ@9F
h6m JE9?<A=
(9;@L MF< <A=  @J= <A=  JG:=JMF? <=F -=A;@LME
 0F< 9M;@ O=FF =J
<A=K=AF?=FA;@L?=K=@=F@9L9Ma=JAF<=J5=ALMF?$DDMKLJ9KGjAKL=J<=J
<=J =J :DEk g <=FCL =J
h7(9JLAF K=D:KL AKL NGE5M?9F? RM(9;@L 9MK?=	
K;@DGKK=FC9FFKA;@9:=J<9<MJ;@<9KK=J<9K.M:B=CL#AD<MJ<=>AFA=JLg
MF<RO9J9DKO=JLDGKg=AF=F5M?9F?RM(9;@LN=JK;@9>>=Fm#AKHGO=J	
D=KKF=KK9F<K=D>	<=FA9DHJG<M;=AF@AE9OGJK@AHG>HGO=J9F<NAGD=F;=
9F<L@=GFDQH=JKGF@=;9F=P=J;AK=HGO=JGN=JAK@AKDALLD=KAKL=J:QA?FG	
JAF?@=J
h
=KGF<=JK<=MLDA;@O=J<=F(=;@9FAKE=F<=J"=O9DLAF=AF=J.;@D`K	
K=DKR=F=AFF=J@9D:NGF%ODD=@C?23=@>>2L@=E9LAKA=JLAF<=J(9JLAF=AF
&9D:L_L=L
5MFY;@KLOAJ<AF<A=K=J.R=F==JF=ML<=J1=JKLGa?=?=F=AF
&AF<@=ALKCGFR=HLL@=E9LAKA=JL<9K&AF<@=AL9DK5=AL<=J!J=A@=AL<=>AFA=JL

(9JLAFEMKK 9J:=AL=F MF<OAJ< <9@=J NGE.L9LMK&AF<@=AL 9MK?=?J=FRL

 :<

.9F<=DAF2CCJ$2CE:?D@? Z%ODD=@C?23=@>>2[.

A=K=(=AFMF?N=JLJALL
9M;@F<=JKGFm(=<9F@=D9J=KL=F9NNYJD<=FLQ;CKKLZ_N=J@GFGEHZN=JCDA?	
@=L=FKLJ9HHKL=?=@9J@9F:9J9=FKGEKLZJDY?J=gKQKL=JF#AD<MJ
6


7=FCGE	
:AF9LAGF=FgE9CLYJ9 JAC=<GEg>_J=>9DD=J 9LL N9J9=FGMHHFZ=DA?EZDKYLLFAF?
>_J(9JLAFE=F@9FCYFF=JAN9JB=>9DD9LL@9F@9JE9CLGEYFA:=?JYFK9<GE	
>9LLFAF?E9CL=F_N=JKAFKQKL=JhF<=JKGFEEC2??D2<26?32C?5@>.


6m2Y@J=F<<=J?9FR=-=KL<=J2=DL9M><=J/J=HH=<=J2AJCDA;@C=AL`:=JA@ERM
KL=@=FK;@=AFL@9L=JFMJ=AF=<A=LA=>=JKL=@LgK=AF=.;@O=KL=J#AD<MJ
6f7
A=
&GE:AF9LAGF g (9;@L  @J= -=A;@LME g K;@=AFL =AF MF=JJ=A;@:9J=K 5A=D >`J
(9JLAFRMK=AF9:=J=J>`@DLAFB=<=E!9DD<9KK=JAF=AF=E:=?J=FRL=F0E>9F?
(9;@L@9L(9;@L`:=JK=AF=.;@O=KL=J
h7
 J>MJL@E9;@L<9J9M>9M>E=JCK9E<9KK#9JJQ(9JLAFKGF AFK=AF=J&AF<@=AL=AF
&9D:N=JD=LRL= B=<G;@FA;@L L_L=L= KA=@=<9RM J>MJL@2CCJ$2CE:?D@?D32C?	
5@>DGOC=5.
>
A=KAKL=AFO=AL=J=J=D=?<9>`J<9KK<=J/=PLFA;@L=AF	
>9;@ &AF<@=ALK=JD=:FAKK= <=K MLGJK OA=<=J?A:L KGF<=JF =AF= :=OMKKL= &GF	
KLJMCLAGF NGJFAEEL
 A=K :=LGFL 9M;@ .9F<=DAF m/@= CADDAF? G> L@= ;9D> AK 9K
(9JLAFKGF@AEK=D>@9K;GF>=KK=<9<J9E9LAR9LAGFG>9EAFGJAF;A<=FL
#=K==KAL
9K 9 ;GF;=FLJ9LAGF G> 9DD L@= >==DAF?K G> ?MADL 9 ;@AD< ;9JJA=K 9JGMF<OAL@ @AEh
.9F<=DAF2CCJ $2CE:?D@? Z%ODD=@C?2 3=@>>2[  .
 
 0F< 9M;@ G<F=J
K9?L <A= HAKG<=EAL <=E&9D: K=A =AF =J<A;@L=L=J(GJ<:=<=MLK9E AF K=AF=E
5MK9EE=F@9F?>`J<A=5=A;@FMF?NGF(9JLAFK FLOA;CDMF?N?D
$F?=?=J<G<	
F=J6EC2<E256DD2=2?5D<2A
EEDEF5:6>2E6C:2=@>2CCJ$2CE:?D@?.LG;C@GDE
.

.A=@=<9RM9M;@-M<GDN&_JF=J2C?@49F?85@>
*;O=G3:@8C27:D<
AC@D27CP?F8FDE*EC:?536C8E:==2CCJ$2CE:?D@?.LG;C@GDE.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

m6


7 NA< =F LA<<Z 9DD9 JACLA?9:9JF KMLLG A K_F<9?KKCGD9F
h 6m6f7 9F
=AF=E/9?9F<=E9DD= JA;@LA?=F&AF<=J AF<=J.GFFL9?KK;@MD=K9a=F
h7
(9JLAF AKL 9DKG C=AF JA;@LA?=K &AF< >`J <9K J:=AL=JCAF< OAJ< <=J ?=	
K;@`LRL=.L9LMK&AF<@=ALFA;@L 9F=JC9FFL
DK=AF&9D: K=AF=J:=ALN=J	
FA;@L=L E`F<=L (9JLAFK 1=JRO=A>DMF? AF ??J=KKAGF <A= =J 9F <=E
K;@OY;@=J=F2=K=F9MKDYKKLm(9JLAFNYF<=KA?GE
0HHLY;CL=N9<KGE
KC=LL
(=<=LLKCJA9NKEYJL>QDDLJ9K=JAJQ;CL=K@9FKKBYDLMK=FZJLADD:9C9AF
A C_D<=F
(=< =LL =F<9 @M?? 9N <=F LMF?9 D_NCFAN=F CD_N @9F C9DN=FK
@MNM<
h6m(9JLAFO9F<L=KA;@ME
 FL<=;CL=O9K?=K;@=@=FO9J
(AL
=AF=E .;@J=A 9MK K;@E=JR=J>`DDL=J -9K=J=A OMJ<= K=AF= .==D= L9MK=F<
%9@J=RMJ`;CAF<A=&YDL=?=JAKK=F
(AL=AF=E=AFRA?=F.;@D9?<=KK;@O=	
J=F'9M:E=KK=JKKH9DL=L==J<=F&GH><=K&9D:=K
h7$F<A=K=J.R=F=OAJ<
9MK?=<J`;CL <9KK (9JLAF <MJ;@ K=AF= #9F<DMF? K=D:KL RME /JY?=J <=J
&YDL=OAJ<
MJ;@ <A= NGJ9MK?=?9F?=F=F=G:9;@LMF?=F <=J  J>JA=JMF?
%G=DKOAJ<=AF=1=J:AF<MF?ROAK;@=F<=F:=A<=F!A?MJ=F@=J?=KL=DDL<A=
N=J<=MLDA;@L<9KK%G=DK??J=KKAGF=FAE?D=A;@=F"=>`@D<=J!JMKLJ9LAGF
:=?J`F<=L KAF< OA=(9JLAFK2ML
 =J /=PL L@=E9LAKA=JL KG AEHDARAL <A=
!GD?=F9MLGJALYJ=J1=J@YDLFAKK=OA=-=A;@O=AFKA=<9JKL=DDL

MLGJALYJ AKL <=EF9;@ =AF MLGJALYLKN=J@YDLFAK AF <=E =AF MLGJA	
LYLK9FKHJM;@<=JMLGJALYLKAF@9:=J<MJ;@?=K=LRLMF<<A='=?ALAE9LA	
GFK>J9?=EAL .;@=AF9J?ME=FL=F 9MK?=:D=F<=L G<=JEAL 5O9F?KEAL	
L=DFJ=HJ=KKANMFL=J<J`;CLOAJ<<9K9:=JNGF<=FMLGJALYLK9:@YF?A	
?=F<=FFG;@CJALACDGK9F=JC9FFLOAJ<G:OG@D<A=K=<9JMFL=JD=A<=F

A=9MKKGD;@=J!JMKLJ9LAGF=FLKL=@=F<=??J=KKANALYLJA;@L=FKA=B=	
<G;@ FA;@L ?=?=F <A= MLGJALYLKAF@9:=J KGF<=JF ?=?=F KA;@ K=D:KL
G<=J9F<=J=/A=>=J	G<=JMa=FKL=@=F<=6f7
MLGJALYLKN=J@YDLFAKK=
C_FF=F KA;@ KG AEE=J AF 9MLGJALYJ= N=JO9F<=DF AF MLGJALYL G@F=
"=?=FK=ALA?C=ALMF<'=?ALAEALYL


$F<=E<A=K= 9MLGJALYJ=F1=J@YDLFAKK= 9E?ML=F&AF< N=J@9F<=DLO=J<=F
D=?L<=J/=PL<A=AKCMJK=G>>=F<A=<9K?=K=DDK;@9>LDA;@=1=J@YDLFAKROA	
K;@=F<=E<=FJ:=AL=JJ=HJYK=FLA=J=F<=F&AF<MF<K=AF=F=@=JJK;@=JF
:=<AF?=F
 JKLAF<=E<=J/=PLR=A?LOA=KA;@<A=?ML=CAF<DA;@=)9LMJAFK
"=?=FL=ADO9F<=DL=J@YDL<A=K=9JKL=DDMF?"=OA;@LMF<AKLKA;@<=J E	

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<

-=A;@O=AFmMLGJALYLh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

H_JMF? <=K '=K=JK ?=OAKK
 .;@DA=aDA;@ R=A?L <=J /=PL <9KK (9JLAF <=F
?D=A;@=F2=? =AFK;@DY?L OA= %G=D m F N=JCDA? NYFDA? D=N9F<= <9? @9J
NAKKL <=FF9 ?ZJ< 9D<JA? K=LL
=FF9 NZJNAFL=J @_DD @9F HZ 9LL ?Z 9DD<=D=K
MF<=J
 DD LADDN9JGFK E=FAF? :J9KL MF<=J @GFGE
h 6m AF=F OAJCDA;@
>J=MF<DA;@=F D=:=F<=F/9?@9L<A=K=J#G>?=OAKKFA=E9DK?=K=@=F
A=	
K=F!J`@DAF?KOAFL=JO9J=J<9:=A?9FRMFL=JRM?=@=F
%=?DA;@==<=MLMF?
<=K9K=AFKR=J:J9;@MFL=JA@E
h7 JF=MLOAJ<<9KAD<<=J&YDL=9M>?=JM	
>=F <A=??J=KKAGF:=<AF?L MF< =AF=F/=M>=DKCJ=AK 9MKD_KL
(9JLAF ?=@L
MFL=JMF<<JG@L=AF=:=FKG?=>`@DKD==J=J(=FK;@RMO=J<=FOA=%G=D
DK
#AD>=K;@J=A9:=J9M;@9DK5=A;@=F<=J:=K;@Y<A?L=FCAF<DA;@=F+KQ;@=AKL
=KRMN=JKL=@=FO=FF(9JLAFKA;@K=D:KLN=JD=LRLME<9<MJ;@5MF=A?MF?
RM=JD9F?=F

%ODD=@C?23=@>>2R=A?L<9KK<A=&GFK=IM=FR=FNGF&YDL=MF<"=	
O9DL<A==AF(=FK;@AF<=J&AF<@=AL=J>Y@JL9M><=F=JO9;@K=F=F(=F	
K;@=FMF<<9EAL9M><A="=K=DDK;@9>LO=AL=JOAJC=FMF<N=JKLYJCLO=J<=F

6


7@9L=L KGEHZ ?JMF<9N AF>JQKFAF?=FNYPL=G;@ KNYDD<= A:J_KL=L
G;@ ?J=H GE @BYJL9L E=< >_JJMLLF=DK=FK CDG LADDK @9F<=F ?J=H GE
JAK=LCYHH=FJGLLAF?=F<GDC=FKNYJ<=L@9F<?J9F9L=FE9MK=JFG;@
K_CL=KQF<9:G;C9JKQF<9:G;C9JKQF<9:G;C9J

6f7 <=J#9KK <=J 9M>?JMF< K=AF=J AF>JA=JMF? AF <=JJMKLOM;@K
MF<K;@OGDDMF<EAL<=J&D9M=<=J1=JJGLLMF?ME<9K#=JR?JA>>:AK
<A=#9F<<=F-=AKA?=J?JA>><=F.LG;C<=F-G@JKLG;C<=FGD;@
<9K .;@O=JL <A= #9F<?J9F9L= <=F (_JK=J MF< .`F<=F:_;C=
KM;@L=.`F<=F:_;C=.`F<=F:_;C=7

A=!GD?==JK;@=AFMF?OAJ<9F<=J9M>?=R=A?L=F FLOA;CDMF?(9JLAFKN=J	
<=MLDA;@L
.GFY@=JL=JKA;@F9;@MF<F9;@K=AF=E+=AFA?=J%G=D9Fm)YJ
<=?ZLL=FKLMF<>D_?<=LMHH=F LBY<=J
 6f7=KL9FF9<=LADDG;@ B9CLAF	
KLAFCL=F>_J=F9<=<=E>_J=FK=CMF<
g F:9KL9FL<BYN=DK9<=%G=D
g%99
K9<=(9JLAFDZF?LGFA?<=F<YJ<=Fgh6mDKKA==AF2=AD;@=F?=?9F?=F

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


1?D
=:<
.
>
M;@F<=JKGF>`@JL9MK<9KK(9JLAF<MJ;@<A=K=#9F<DMF?
(ALD=A<=JO=;C=FE_;@L=ME<A="D=A;@?`DLA?C=ALMF<&YDL=<=J)GJ<9	'=ML=RM
`:=JOAF<=FN?D
F<=JKGFEEC2??D2<26?32?5C@>.


#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

O9J=F>DG?=AFM=J@9@F9M>
6f7.A=:DA=:=FKL=@=FMF<<=J%9?<AFKLAFCL
N=J=AFL= KA= >`J =AF= .=CMF<=
 g  AF CJY>LA?=J /=M>=D K9?L= %G=D
 g %99
K9?L=(9JLAFD9F??=RG?=F<=J<9<=Jgh7A==EH>MF<=F="=E=AFK;@9>L
OAJ<B=<G;@FA;@L9DK=LO9K+GKALAN=K=FLOGJ>=FKA=J=KMDLA=JLFMJAF<=E
?=E=AFK9E=F=<`J>FAK??J=KKAGF=F9F<=E1G?=D9MKRMD9KK=F
M;@
>`J <A= !A?MJ(9JLAFKOAJ< =AFO9;@K=F<=K"=O9DLHGL=FRA9D ?=K;@AD<=JL

.G<=FCL=JRMNGJ<9J`:=JF9;@<9KKE9F%G=DEAL=AF=E.L=AF<=F.;@Y	
<=D =AFK;@D9?=FKGDDL=MF<:=FMLRL=:=FKGOA=<A=K=J.;@AEH>O_JL=J

)9;@<=E=J NGF %G=D G@FEY;@LA? ?=HJ`?=DLOMJ<= AKL(9JLAF=F<?`DLA?
9M><=E2=?<=J"=O9DLMF<&YDL=9F?=CGEE=F<=FF9DK=JOA=<=JRM
KA;@CGEEL@=AaL=Km#9FN=JC9<=DM?FG;@C9DDG;@N9JGDQ;CK:Z<9F<=
LQKL
 #YKL9JF9 @_J<= @GFGE 9FF9JK 9DDLA< KNYJ9 L9D9 >_J KA? KBYDN GE
>J9ELA<=F =DD=J KBMF?9
 )M KB_F? @9F AFL= G;@ LYFCL= AFL= @9 FZ?GF
>J9ELA<
h 6m JOAJCL= JM@A? MF< C9DL MF<O9J MF@=ADN=JC`F<=F< KLADD

A=+>=J<=@_JL=FA@FKGFKLAEE=J>DM;@=FRMKA;@K=D:KL`:=J<A=5MCMF>L
KHJ=;@=FG<=JKAF?=F
)MFK9F?=JFA;@LMF<?D9M:L=FA;@L=AF=5MCMF>L
RM@9:=F
h7=J%MF?=J=KA?FA=JLMF<9CR=HLA=JLAF<A=K=E(GE=FLK=AF=
=D9F?DGKA?C=AL
9EALAKL=J:=J=AL<A=&YDL=AFKA;@@AF=AFRMD9KK=F

=J/=PLR=A?LB=<G;@<9KK(9JLAFAEE=JFG;@FA;@LKG9:?=KLMEH>L
AKL OA= %G=D <=FF AF K=AF=E 1GJ@9:=F <=F #G> 9FRMR`F<=F DYKKL <=J
%MF?=RMNGJ<A=+>=J<=>J=Ag<A=K;@MD<DGK=F"=K;@_H>=KGDD=FN=JK;@GFL
:D=A:=F
  K OAJ< CD9J <9KK(9JLAF KA;@ <MJ;@ <9K FR`F<=F <=K #G>=K
<=FFG;@=F<?`DLA?AF<=F/=M>=DKCJ=AK9MK&YDL="=O9DLMF<1=JJG@MF?
:=?=:=FO`J<=
=J/=PL =FLOAJ>L =AF=F.;@=A<=O=?
29JME<=J %MF?=
KA;@AED=LRL=F(GE=FL:=KAFFLOAJ<FA;@L<=MLDA;@?=K9?L
=J/=PL:=	
K;@J=A:LB=<G;@=AF=.R=F=AF<=J(9JLAF`:=J<=F#G>@AF9MK:DA;CLAF<A=
)9LMJAF<A=2=DLMF<=AF= DKL=J>GJL>DA=?=FKA=@Lm#9FKLG<CN9JAKL9DD	
HGJL=F G;@ KLAJJ9<=MLEGLZK=F<YJ >_J@_KL=F J=<9F:_JB9L HDAJ9E=< =LL
G;@9FF9L?MDLD_NAK=FKGEE9J>YDD=F
 FKC9L9>D_?MHHMJ=F:Y;C9DG;@
>D9<<J9<=:GJL
h6m J:DA=:AE.L9DDLGJKL=@=FMF<KL9JJL=@AF9MK9M><=F
=J?J`;C=FOG <=J#=J:KL :=J=ALK :=?GFF=F @9LL=EAL <=E =AF=F G<=J

m#9FKZ?%G=DAF9;C=FG;@LYFCL=D9LKLML<YJMKCMDD=BMKLA<9KF9LL9J:=L9<M
KCALKL_N=D
.CMDD=@9<=B=FKL=FAKC9DD=FKCMDD=<Mh=:<
6m JK9@%G=DAF<=F
)9;C=FMF<<9;@L= >9MD=J*;@K= <9MEMKKL ?=J9<=@=MLk F9;@L9J:=AL=F <M
.;@=AaC=JD
.GDDL=KL=AF=F.L=AFAF<=F.;@Y<=DCJA=?=FKGDDL=KL<M
h7
 :<
.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

9F<=J=F?GD<=F=FD9LL AE.HYLKGEE=J>=DD@=JNGJRMK;@9M=F
 AF= DKL=J
>DG?9MK=AF=J9;@=JD=9M>MF<>D9LL=JL=>GJL
h7A=K=JAFF=JL9F<9K A;@	
@_JF;@=FMF<<=FM=J@9@F<A==:=F>9DDKF9;@<J9Ma=FAF<A=2=DL=FL	
K;@OAF<=F
M><A=K=F5MK9EE=F@9F?O=AKL9M;@F<=JKGF@AFm CGJ	
J=F G;@ LBY<=JF >_JKNAFF=J >JA9 6


7
 !_J <=E >AFFK =F NY? ML KGE LADDK
NA<9J= YJ KLYF?< >_J(9JLAF
h 6m9K A;@@_JF;@=F MF<<=JM=J@9@F
N=JK;@OAF<=F>J=A6f7
!`JKA=?A:L=K=AF=F2=?@AF9MK<=J>`J(9JLAF
:AK 9M>2=AL=J=K ?=K;@DGKK=F AKL
h72A= AE5MK9EE=F@9F?EALAD<MF?
<9J?=KL=DDLOMJ<=AKL<A==O=?MF?>GJL`:=J<A==A?=F=CD=AF=2=DL@AF	
9MK=AF#AFO=AK9M><A= FLOA;CDMF?<=J(=FK;@=F
A= DKL=JO=AKL9DKG
9M><A=2=DL@AFL=J)GJ<9@AFMF<KL=DDLKG<=F2ADD=F<=K%MF?=F<9JKA;@
FA;@L K=D:KL ?=AKLA? MF< K==DAK;@ RM :=?J=FR=F
 =KGF<=JK <=MLDA;@ OAJ<
<A=K AE D=LRL=F/=AD<=K)GJ<9	:K;@FALLK<MJ;@=AF="=?=F`:=JKL=DDMF?
<=J!A?MJ=F(9JLAFKMF<&9JD9Km#9FYJ:GJL9
(MED9F<=?ZJ@GF6&9JD9
FE=JCMF?<
1=J>
7LADD:9C9LADD?ZJ<=F
h6m JAKL>GJL
(MJE=DF<?=@L
KA=6&9JD9FE=JCMF?<
1=J>
7RMJ`;CRME#G>
h72Y@J=F<(9JLAF<A=
:=?J=FRL= 2=DL )GJ<9K N=JDYKKL MF< KA;@ KG O=AL=J=FLOA;C=DL O=F<=L
&9JD9KA;@RMJ`;CAKLFA;@LAF<=J'9?=<A=K=D:KL=JJA;@L=L=F"J=FR=FRM
`:=JK;@J=AL=FMF<C9FFFA;@L=AFE9D`:=J(9JLAFK!GJL?9F?J=>D=CLA=J=F




 '5'..5%*#(6.+%*'1..'0B!144#755'6<70)'0&'4
'.$568'414670)

$F <=F NGJ9MK?=@=F<=F&9HAL=DFOMJ<= :=J=ALK 9F9DQKA=JLOA=<A=/=PL=
<A=  FLKL=@MF? NGF .M:B=CLHGKALAGF=F <AKCMLA=J=F
 $E !GD?=F<=F OAJ<
<A=K>`J<A=&9L=?GJA=F&D9KK=MF<"=F<=JMFL=JKM;@LMF<9F9DQKA=JLOA=
<A=/=PL=<A= FLKL=@MF?NGF$<=FLALYL<MJ;@<A=K=&9L=?GJA=FN=J@9F<=DF

$F&9HAL=DOMJ<=?=R=A?L<9KK&D9KK=C=AF=J=AF=$<=FLALYLKC9L=?GJA=AKL
KGF<=JF <MJ;@ KGRA9D= 0F?D=A;@@=AL :=<AF?L OAJ<
 =FFG;@ OAJ< 9M;@
&D9KK= ?=K=DDK;@9>LDA;@ 9DK $<=FLALYLKE=JCE9D O9@J?=FGEE=F
 MJ;@
&D9KK=FHGKALAGF=F MF<"=F<=J	5MK;@J=A:MF?=FOAJ< $<=FLALYLEALCGFKLA	

F<=JKGF EE C2??D2<2 6? 32C?5@> .
 
 9J`:=J @AF9MK A<=FLA>ARA=JL
F<=JKGF9M;@<=F9;@9DK.QE:GD>`J<=F2=?F9;@<J9Ma=FKA=@=<9RM=:<

.


#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

LMA=JL
 .G N=JKL=@L '9OD=J $<=FLALYL=F 9DK m:=AF? KG;A9DDQ HJG<M;=<h

9K>GD?=F<=&9HAL=DMFL=JKM;@LOA=<A=/=PL=<A=K=KGRA9D=+JG<MCLAGF
NGF$<=FLALYL=FL@=E9LAKA=J=F
'9OD=JE9;@L<=MLDA;@<9KK<=J&=JF=AF=J
O=KLDA;@=F1GJKL=DDMF?NGF $<=FLALYL<9JAF:=KL=@L<9KK.M:B=CL=9DKRM	
?D=A;@=AFRA?9JLA?MF<?D=A;@N=JKL9F<=FO=J<=F

*F= AEHGJL9FLE=9FAF?G> L@= L=JE 6A<=FLALQFE=JCMF?<
1=J>
7
J=KLKGF L@= A<=9 L@9LFGLGFDQ9J=O= A<=FLA;9DOAL@GMJK=DN=KL@9L
AKL@=K9E=:=AF?>JGE:AJL@LG<=9L@:MLO=9J=A<=FLA;9DOAL@GL@	
=JK
/@9LAKO=D92C6;GEEGFA<=FLALA=Kg9K@ME9FKK9Q:ML9DKG
OAL@AF L@AK 9K jOGE=Fk jE=Fk jJALAK@k jE=JA;9Fk jO@AL=k
j:D9;Ck=L;


)9;@'9OD=J:=AF@9DL=L$<=FLALYL$<=FLA>AC9LAGF
 AF=$<=FLA>AC9LAGF9DK
j!J9Mk:=<=ML=:=AKHA=DKO=AK= KA;@EAL <=J&9L=?GJA= j!J9Mk RM A<=FLA>A	
RA=J=FgOG:=A =K LJGLR<=EE_?DA;@ K=A KA;@ NGF :=KLAEEL=FKH=CL=F
<=Kj!J9MK=AFKkRM<AK	A<=FLA>ARA=J=F
A=$<=FLA>AC9LAGFKL=@LKG?=OAK	
K=JE9a=F AE .H9FFMF?KN=J@YDLFAK =AF=J $<=FLA>AC9LAGF EAL 9F<=J=F MF<
<=J $<=FLA>AC9LAGF <=K .M:B=CL=K EAL KA;@ K=D:KL 9DK =AFRA?9JLA?
 A=K=K
.H9FFMF?KN=J@YDLFAKOAJ<<9<MJ;@=JO=AL=JL<9KKN=JK;@A=<=F=MF< L=ADK
?=?=FKYLRDA;@= $<=FLALYL=F RM?D=A;@ =AF?=FGEE=FO=J<=F
 &=AF .M:B=CL
@9L FMJ =AF= $<=FLALYL MF< B=<=K .M:B=CL EMKK KA;@ EAL E=@J 9DK =AF=J
"JMHH=g=AF=J $<=FLALYLg A<=FLA>ARA=J=FOG:=A $<=FLALYL=FFA;@L =AF>9;@
9<<ALANCGE:AFA=J:9JKAF<
 :=F<A=K=K.H9FFMF?KN=J@YDLFAKOAJ<9M;@
AF<=FMFL=JKM;@L=F/=PL=F<9J?=KL=DDLAF<=EKA;@<A=+JGL9?GFAKL=F?D=A	
;@=JE9a=F <MJ;@ <A= &9L=?GJA=F NGF &D9KK= MF< "=F<=J A<=FLA>ARA=J=F
MF<KA;@L=ADO=AK=@A=JNGF<AK	A<=FLA>ARA=J=F
M><A=K=JLR=A?=F<A=
/=PL= OA= &D9KK=F	 MF< "=F<=J	&9L=?GJA=F <MJ;@ <A= CAF<DA;@=F .M:	
B=CL= J=>D=CLA=JL AFL=JHJ=LA=JLMF< AE.AFF= =AF=J5AL9LAGF N=JYF<=JLO=J	

'9OD=J 56?E:EJ.


 :<
.


1?D
=:<

1?D
=:<

1?D
=:<
.


'9OD=J KHJA;@L <9NGF <9KK =K0FL=JK;@A=<= ROAK;@=F <=F $<=FLALYL=F N=JK;@A=	
<=F=J "JMHH=F ?A:L <MJ;@ <A= <A=K= $<=FLALYL=F =JKL <=>AFA=JL O=J<=F
 A=K=
0FL=JK;@A=<=KAF<B=<G;@FA;@LNGF)9LMJ9MK<9KGF<=JFO=J<=F?=E9;@LKA=@=
<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<=F
'9OD=JN=J<=MLDA;@L<9KK<MJ;@<=F+JGR=KKNGF $<=FLA>AC9LAGFMF<
?D=A;@R=ALA?=JAK	$<=FLA>AC9LAGF$<=FLALYL?=:AD<=LOAJ<
A=K?=K;@=@=
FA;@L <9<MJ;@ <9KK =AF .M:B=CL K=AF= $<=FLALYL 9DD=AF <=>AFA=J= KGF<=JF
<9<MJ;@ <9KK $<=FLALYL ROAK;@=F .M:B=CL=F MF< AFF=J@9D: NGF KGRA9D=F
-=D9LAGF=FHJG<MRA=JLO=J<=
$E!GD?=F<=FOAJ<MFL=JKM;@LOA=<A=K=J
+JGR=KK<=J#=JKL=DDMF?NGF$<=FLALYLAF<=F/=PL=F<9J?=KL=DDLMF<@A=J	
<MJ;@$<=FLALYL=FLOGJ>=FOAJ<




 #5+0&#.54$'+6'4

MJ;@ <A= &AF<=JHGKALAGF MF< &AF<=JH=JKH=CLAN= O=J<=F AFF=J@9D: <=J
/=PL= &D9KK=FCGF>DACL= ?=K;@AD<=JL MF< CD9KK=FHGDALAK;@= .LJ9L=?A=F <=	
:9LLA=JL
 .G OAJ< AFF=J@9D: NGF@5?2EE ;@C5 =AF *E2E2CCAF<=JCGDD=CLAN
=FLOGJ>=F<9KRME=AF=F<=E`J?=JLMERME9F<=J=F<=F=JO9;@K=F=F
*E2E2C6?=?=F`:=J?=KL=DDLOAJ<
&AF<@=ALMF<&D9KK=O=J<=FAFK:=KGF<=J=
AFF=J@9D:<=J=K;@J=A:MF?<=J*E2E2CCAF<=J<AKCMLA=JL<A=N=JKM;@=F=A	
FA?=UJ=RMN=J<A=F=F AF<=EKA=NGJ:=A>9@J=F<=F29?=F9M><=J'9F<	
KLJ9a==AF"9LL=J_>>F=F


 F ?ZF? @9<= =F >JYEE9F<= KHGLL9L A ?JMK=L >J9E>_J =LL H9J F9CF9
KL9L9JHGBCK:=F
 =L KCJ=CK KNGJ<GE9J =>L=J N9?F=F FYJ <=F
9NDY?KF9LKA?KZ DZF?L9LL<= AFL=CMF<=@_J9K
 6


7 >L=J<=F<9?=F
KHGLL9<= 9DD9 :9JF=F A K9F<=F <Z <=F ZC9F<= AFL= KAF?D9<= F=< LNZ
_J=


6 AFE9D@9LL==AF!J=E<=J9M><=F&A=KNGJ=AF+99JF9;CL=*E2E2C	
BMF?=F:=AF= ?=KHM;CL
 =E29?=FOMJ<=F !D`;@= F9;@?=K;@JA=F
9DK=JKGO=AL>GJLO9J<9KK=KFA;@L?=@_JLO=J<=FCGFFL=
6


71GF
<A=K=E/9?9FKHM;CL=F9DD=&AF<=JAF<=F.9F<O=FF<=J!9@J=F<=
C=AF=RO=AUJ=@AFMFL=JO9J>
7

MJ;@<A==F=FFMF?<=J&AF<=J 9DK*E2E2CCAF<=JE9;@L<=J/=PL <=ML	
DA;@<9KK <9K:=K;@JA=:=F="=>YDD= FA;@L FMJ ROAK;@=F&AF<=JFMF< J	
O9;@K=F=F:=KL=@LKGF<=JF9M;@ROAK;@=F&D9KK=F
A=&AF<=JN=J<A=F=F

1?D
=:<
.


1?D
=:<
.


'G	%G@9FKKGF@5?2EE;@C5
6= .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KA;@ =AFA?= (`FR=F <MJ;@ <9K U>>F=F =AF=K "9LL=JK >`J <MJ;@>9@J=F<=
29?=Fg=AF==K;@Y>LA?MF?<=J=AF:`J?=JDA;@=K&AF<FA;@LF9;@?=@=F
EMKK
A= MFL=JK;@A=<DA;@=&D9KK=FHGKALAGF <=J&AF<=J MF< <=K !9@	
J=F<=FOAJ<9M;@<MJ;@<A=JYMEDA;@=AKL9FRROAK;@=F<=F&AF<=JF9E
G<=F MF< <=E !9@J=F<=F @G;@ 9M> <=E 29?=F 9MK?=<J`;CL
 A=
.QE:GDLJY;@LA?C=AL<A=K=J.R=F=OAJ<AFK:=KGF<=J=<MJ;@=AF=F1=J?D=A;@
EALM?MKL(9DEKLJ_EKAD<C:?5D=2?E6?<=MLDA;@

$(9DEKLJ_EKEZDFAF?KGEML9FLN=C9FML?_J=FNACLA?AFL=JL=PLLADD
K;=F=FA@5?2EE;@C5KDZKK:9JF=FGE=F?JAF<KD9FL
=FN9?F>JZF
NADC=F KD9FL=F C9KL9LK KH=D9J AF?=F NACLA? JGDD A EZDFAF?=F <=F YJ
J=<9FHZNY?9LL >_JKNAFF9 A >BYJJ9F
$KLYDD=L:=LGF9KC9EH=FE=DD9F
:9JF=F
 SN=F A@5?2EE ;@C5 DA??=J >GCMK HZ :9JF=F
(=F E=<9F
(9DEKLJ_E9;;=FLM=J9J<=J9K AF:_J<=KC9EHKCAD<J9J'G	%G@9FKKGF
<=EKGE=LLCGDD=CLANKGECGFKLALM=J9K9NJ=D9LAGF=FLADD<=J=K9F<=
<NK
 9N =F CD9KKJ=D9LAGF
 =LL9 CGDD=CLAN @ZDDK K9EE9F 9N ?=E=F	
K9EE9 =CGFGEAKC9 AFLJ=KK=F
 =KKMLGE YJ <=L KGDA<9JAKCL
 LL =F
>JYEE9F<= =F ?ZF? KHGLL9L >J9E>_J m6EE H9J F9CF9 KL9L9JHGBCK:=Fh
D=<=J LADD 9LL m2==2 :9JF=Fh >J9E_N=J KHGLL9J A K9F<=F FYJ <= AFL=
:=D_F9K>_JKAFAFK9LK


6$F(9DEKLJ_EKAD<<9KG@F=5O=A>=D=AF=FOA;@LA?=F$FL=JL=PLRM
<=J.R=F=AF@5?2EE;@C5<9JKL=DDLHJ`?=DFKA;@<A=&AF<=JME=AF=
(`FR=
=J29?=FNGF<=E<A=(`FR=?=OGJ>=FOMJ<=KHA=DLAE
AD<C=AF=OA;@LA?=-GDD==J AKL:=J=ALK<9:=A AF<=J!=JF=RMN=J	
K;@OAF<=F
.L9LL<=KK=FOAJ< <=J&9EH> ROAK;@=F<=F&AF<=JF :=	
LGFL
M;@ AF@5?2EE ;@C5 DA=?L<=J!GCMK9M><=F&AF<=JF
:=J
OY@J=F<(9DEKLJ_E<=F&9EH>ROAK;@=FA@F=F9CR=FLMA=JLK;@AD	
<=JL 'G	%G@9FKKGF KA= 9DK =AF &GDD=CLAN <9K <MJ;@ <A=-=D9LAGF RM
<=E-=AK=F<=FCGFKLALMA=JLOAJ<<9K@=AaL<MJ;@=AF=&D9KK=FJ=D9	
LAGF
 A=K=K &GDD=CLAN OAJ< NGF ?=E=AFK9E=F _CGFGEAK;@=F $FL=	
J=KK=F RMK9EE=F?=@9DL=F
 Ma=J<=E AKL =K KGDA<9JAK;@
 9KK =AF

1?D
(AK;@DAOA=LR )ADKKGF  m9JF=L 9J:=L9J=F 9J:=L9J>_J>9LL9J=F .
 
 M;@
#=DDKHGF?A<=FLA>ARA=JL<A=K=/YLA?C=AL9DK.QE:GD>`JKGRA9D=0FL=JD=?=F@=ALMF<
=AF= >J`@=  AFK;@MDMF? AF _CGFGEAK;@= /9LK9;@=F "9LL=J 9M> '9F<KLJ9a=F >`J
<A=&MLK;@=F<=J#=JJK;@9>L=FMF<<A=29?=F<=J9M=JFRM_>>F=FO9J=AF=<=J
(_?DA;@C=AL=F <A= <A= *E2E2CCAF<=J @9LL=F ME =LO9K"=D< RM N=J<A=F=F
 N?D

(9LK #=DDKHGF? m.L9L9J=DYF<=L
 $N9J 'G	%G@9FKKGF G;@ :AD<=F 9N KL9L9JF9h AF
6CC8PC5DC@>2?E:< @49 DE2E2C6=O?56 @?
 N
 (9LK #=DDKHGF? &9JAF 'AF<N9DD
)A;GD=+=J?9E=FLF?=D9-MF<IMAKL.LG;C@GDEg.


1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

!J=E<=J =AFE9D NGJ m6:? +99J F9;CL=*E2E2CBMF?=F:=AF=h ?=KHM;CL
@9L>`@JL<9RM<9KKm2==6&AF<=JhNGFFMF9FAF<=F.9F<KHM;C=F
O=FFKA=>`JA@J=F AFK9LRFA;@L:=DG@FLO=J<=F


$F@5?2EE;@C5O=J<=F<A=&AF<=J9DK&GDD=CLAN=FLOGJ>=F
"=E=AFK9E
KL=DD=F KA= KA;@ ?=?=F <A= =J>9@J=F= =@9F<DMF?
 M;@ O=FF KA= FA;@L
E=@J LMFC_FF=F9DK.;@AEH>O_JL=JRMK;@J=A=F<A=<=J-=AK=F<=FA;@L
@_J=F C9FF =JK;@=AFL <A=K= KQE:GDAK;@= 2A<=JKL9F<K@9F<DMF? AE 1=J	
?D=A;@ RMEMFL=JLYFA?=F&GFK=JN9LAKEMK <=J  DL=JF <=FFG;@ J9<AC9D

=RA=@LE9FMLD=JK/@=GJA=RMJH=J>GJE9LAN=F2AJCMF?NGF.HJ9;@==AF
KG=J@YDL<A=#9F<DMF?<=J&AF<=J=AF=FG;@O=K=FLDA;@K;@YJ>=J=M>D9	
<MF?9K=KHM;C=FC9FF9DK=F=FFMF?N=JKL9F<=FO=J<=F<A=&AF<=J
O=J<=F@A=J<MJ;@NGE-=AK=F<=F9DK=LO9K:9JLA?=K:=R=A;@F=L
 $F<=E
<A= &AF<=J A@J=JK=ALK <9K KA= KG :=R=A;@F=F<= .M:B=CL :=K;@AEH>=F MF<
A@E @AFL=J@=JKHM;C=F O=AK=F KA= <A=K= =FF=FFMF? RMJ`;C MF< >`@J=F
A@J=JK=ALK=AF==F=FFMF?<MJ;@
$E"=?=FK9LR<9RMO=J<=F<A=!A?MJ=F
<=J DL=JFFA;@LFMJ<MJ;@A@J=F0FOADD=FRMJ#9F<DMF??=C=FFR=A;@F=L
KGF<=JF9M;@<9<MJ;@<9KKKA==F=FFMF?=F9FF=@E=F
9K1=J@YDLFAK
<=K"MLK@=JJFRMK=AF=F*E2E2C6OAJ< AFF9DG?A=RM=AF=E19L=J	&AF<	
1=J@YDLFAK?=KL=DDL
MJ;@<A=.=D:KLHGKALAGFA=JMF?<=K"MLK@=JJF:=F=FFL
<A=K=J<A=*E2E2C69DK&AF<=J<A=<A=K==F=FFMF?MF<<A=<9EALN=J:MF	
<=F=?=K=DDK;@9>LDA;@=+GKALAGF9CR=HLA=J=F




 #5#075)'5+%*6&'44$'+6

$F<A=K=F<MJ;@<=F/=PL:=K;@JA=:=F=F(=;@9FAKE=F KHA=?=DLKA;@<9K
O9K E:B_JFKKGF 9DK %9FMK?=KA;@L <=J J:=AL :=K;@J=A:L
 $E '9M>= <=J
O=KLDA;@=F"=AKL=K?=K;@A;@L==FLOA;C=DL=FKA;@N=JK;@A=<=F==>AFALAGF=F
NGFJ:=AL
2Y@J=F<J:=AL AF<=JFLAC=<MJ;@<A=.CD9N=F?=K=DDK;@9>L
9DK MF>J=A CGFFGLA=JL O9J CGFKL9LA=JL E:B_JFKKGF >`J <9K @JAKL=FLME
RO=AN=JK;@A=<=F=AKCMJK=NGFJ:=AL
5ME=AF=FOMJ<=KA=9DK5O9F?
MF<.LJ9>=F9;@<=J1=JLJ=A:MF?<=K(=FK;@=F9MK<=E+9J9<A=KN=JKL9F	
<=FRME9F<=J=FB=<G;@9M;@9DKMK<JM;CNGF!J=A@=ALMF<K;@_H>=JA	
K;@=JCL<=>AFA=JL<9<9K+9J9<A=KFA;@L 9DK 9J:=ALK>J=A=J*JL=FLOGJ>=F

1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

OMJ<= KGF<=JF <=J(=FK;@(AL9J:=AL=J "GLL=K :=A <=J =O9@JMF? MF<
1GDD=F<MF?<=J.;@_H>MF?O9J
A=K==>AFALAGF>9F<KA;@:=J=ALKAF	
F=J@9D: <=J >J`@;@JAKLDA;@=F "=E=AF<=F <9FF AFF=J@9D: CD_KL=JDA;@=J
.LJMCLMJ=F MF< K;@DA=aDA;@ AF 'ML@=JK J:=ALK=L@AC
 $FF=J@9D: <A=K=J
DML@=JK;@=FJ:=ALK=L@AC A<=FLA>ARA=JLE:B_JFKKGF=AFO=AL=J=K%9FMK?=	
KA;@L<=JJ:=AL5ME=AF=FN=JD=A@=<A=HGKALAN=&GFFGL9LAGFNGFJ:=AL
<=EmCD=AF=F(=FK;@=FhMLGJALYLMF<<=>AFA=J=K=AF=J:=AL9DKOA;@LA?
RME2G@D=<=J"=K=DDK;@9>LRME9F<=J=F>GJ<=J=<A=DML@=JK;@=J:=ALK	
=L@AC <=F mCD=AF=F(=FK;@=Fh 9:=J 9M;@ <9RM 9M> KA;@EAL <=F=<AF	
?MF?=FK=AF=J PAKL=FR9:RM>AF<=FMF<9M><=E+D9LRRMOAJC=F9M><=F
=J ?=K=LRL OMJ<=
 E:B_JFKKGF K;@DA=aL @A=J9MK <9KK <A= DML@=JK;@=
=JM>MF?KD=@J=<9RM:=A?=LJ9?=F@9:=J:=AL=J RM<AKRAHDAFA=J=F2=FF
E9FK=AF=J:=AL9DK=JM>MF?9M>>9KK=9DKEGJ9DAK;@=+>DA;@L<9FFK=A=K
D=A;@L=J 9M;@ =JFA=<JA?=F<= J:=ALKKALM9LAGF=F RM =JLJ9?=F
 9K 9M>	
KLJ=:=F<=`J?=JLMEFMLRL=<A=HJGL=KL9FLAK;@= L@ACMEKA;@NGE<=D
9:RM?J=FR=F<=J9DK<=C9<=FL<9J?=KL=DDLOMJ<==K=FLOA;C=DL=KA;@=AF=
_CGFGEAK;@=+@ADGKGH@A=<A=(9P2=:=JEAL<=EC9HAL9DAKLAK;@=F"=AKL
MEK;@J=A:L
A= KA;@ @A=J9MK >`J <=F'G@F9J:=AL=J =J?=:=F<=+JG:D=	
E9LAC:=KL=@L<9JAF<9KK<A=K=JFA;@LEAL=A?=F=F+JG<MCLAGFKEALL=DF>`J
K=AF=F=A?=F=F"=OAFF9J:=AL=LMF<<=FFG;@F9;@<=E?D=A;@=F(9aKL9:
=AF=J(GJ9D<=J/`;@LA?C=AL:=O=JL=LOAJ<
M><A=K=+JG:D=E9LACOMJ<=
:=J=ALKAF&9HAL=D

AE5MK9EE=F@9F?EAL.C9JAF!JQCE9FK9JKL=D	
DMF?@AF?=OA=K=F .A= <=>AFA=JLJ:=AL 9DK(_?DA;@C=AL >`J <=FJ:=AL=J
.LGDRRM=FLOA;C=DF
A=K=JAKCMJKNGFJ:=AL9DKKALLDA;@=E2=JL>AF<=L
KA;@9M;@AF<=F/=PL=FNA=D=JJ:=AL=JN=J>9KK=J<=J=J%9@J=ME	

1?D
-GFFQE:B_JFKKGFmJ:=L=LK%9FMK9FKACL=hC36E2C9:DE@C:2>6556=2?56
7CP?C36E2CCRC6=D6?DC<:G@49:3=:@E6<g.
g
M>
<A=?D=A;@=A;@GLGEA=O=AKL9M;@!MJMD9F<@AFKA=@=<9RM!MJMD9F<mJ:=L=LK
9FKACL=FA9J:=L9JDALL=J9LMJh.


.A=@=<9RME:B_JFKKGFmJ:=L=LK%9FMK9FKACL=h.
g

1?D
=:<
.


1?D
=:<

.A=@=<9RM=:<

m= >D=KL9 9J:=L9J>_J>9LL9JF9 A K=CD=LK :_JB9F @9J <J_BL NA< 9J:=LKEGJ9DAKE=F A
>GDC<BMH=L <=F G=J@_JL <BMHL JGL9<= >_J=KLYDDFAF?=F GE 9J:=L=LK K=<DA?9 NYJ<=h
!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.

 6mA=E=AKL=FJ:=AL=J	
N=J>9KK=J RM=?AFF <=K %9@J@MF<=JLK N=J:DA=:=F :=A =AF=J J:=ALKEGJ9D AF <=F
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

>9KKLB=<G;@FMJ=AF=.=AL=<=K%9FMK?=KA;@LK<=JJ:=ALMF<:=J`;CKA;@LA?L
FA;@L <A= @A=J9F ?=CGHH=DL=F AKRAHDAFA=JMF?KE=;@9FAKE=F
 M;@
E:B_JFKKGF E9;@L EAL 1=JO=AK 9M> &9JD (9JP 9M> <A=K= +JG:D=E9LAC
9M>E=JCK9EAF<=E=J<9JKL=DDL<9KK(9JPJ:=ALFA;@LFMJMFL=J<=FRM	
=JKL?=F9FFL=FF=?9LAN=F&GFFGL9LAGF=FN=JKL9F<KGF<=JF9M;@9DK=AF=F
HGKALAN=F2=JL >`J<=F(=FK;@=F<=JB=<G;@ AE5M?=<=K&9HAL9DAKEMK
N=JDGJ=F?AF?


9KG:=F:=K;@JA=:=F=%9FMK?=KA;@L<=JJ:=ALOAJ<9M;@AF@5?2EE;@C5
MF<2C26?>@CL@=E9LAKA=JLKG=LO9AF<=J=K;@J=A:MF?<=J*E2E2C6
<A= A@J=F.LGDR9MK A@J=EA=FKL >`J<9K"=K;@D=;@L<=J=JNGF.H9PRA=	
@=F
E:B_JFKKGFO=AKLAF<A=K=E5MK9EE=F@9F?9M>=AF=FO=AL=J=F
KH=CL@AF)9;@<=JHJGL=KL9FLAK;@=F L@ACCGFFL=<=JB=FA?=<=J9J:=A	
L=L= FA;@L K`F<A?=F OY@J=F< <=JB=FA?= <=J FA;@L 9J:=AL=L= KLYF<A? JAK	
CA=JL=NGFK`F<A?=F'`KL=FAF1=JKM;@MF??=>`@JLRMO=J<=F
$E5M	

MFL=J=F=N_DC=JMF?KK;@A;@L=F<A=MF=J@_JLLA=>?J=A>=F<=1GJKL=DDMF?NGEKALL	
DA;@=F2=JLNGFJ:=AL
h7
.A=@=<9RME:B_JFKKGFmJ:=L=LK%9FMK9FKACL=h.


 <KLJ_EMFL=JKM;@L<A="=KL9DLMF?<=K<GHH=DL=F@9J9CL=JK NGFJ:=AL AF<=F
2=JC=F 'G	%G@9FKKGFK MF< @=:L <A= 9JKL=DDMF? <=K A<=FLALYLK:AD<=F<=F @9	
J9CL=JK <=J J:=AL @=JNGJ m6f7 9J:=L=L @9J AFL= <M::D9 9FKACL=F ML9F EZF?	
<M::D9
J:=L=L<=>AFA=J9JEYFFAKCGJF9
=L?=J<=E<=J9KA<=FLAL=LN9J=KA?<=
:YJ<=F A<=FLAL=L=FE=<HDZ?9 =DD=J KLGDL@=L
J:=L=L YJ >_J:9FF=DK=F <=F:_B<9
JQ??=F MF<=J_N=J@=L=F
=L C9F N9J9 LJG@=LEGL =F 9F>_JLJG<<MHH?A>L
=L YJ
KAFF=F9K MHH>QDD=DK= ?=E=FKC9H LYNDAF?KDMKL=FK KBYDN@YN<=DK= G;@ @YNKLZF?=F
LADD MHHZLKLA?9F<=h (9MJALR  <KLJ_E m/NZ KGJL=JK EYFFAKCGJ A 9J:=L9J=F
 *E
$N9J 'G	%G@9FKKGFh C36E2C9:DE@C:2 >6556=2?56 7CP? C36E2CCRC6=D6?D C<:G
@49 :3=:@E6<   g .
 
 6m6f7 <A= J:=AL @9L FA;@L =AF
<GHH=DL=KF?=KA;@LKGF<=JF=AFNA=D>YDLA?=K
A=J:=AL<=>AFA=JL<A=(=FK;@=F

.A=?A:L A@F=F A@J= $<=FLALYL=?9DG:KA=<A=K= $<=FLALYLEAL,M9DG<=J.LGDR LJ9	
?=F
A=J:=ALAKL<=J!DM;@<=J?=:=M?L=-`;C=FMFL=J<=J*:JA?C=AL
.A=C9FF
/J=M=?=?=F`:=J=AF=J9FN=JLJ9ML=FM>?9:=K=AF
.A=AKL<A= J>`DDMF?<=J.AFF=
"=E=AFK;@9>L<A="=DLMF?<=J2=LLC9EH>KDMKLMF<<=J#=:=DRMEM>KLA=?
h7
m=N9JGEZLLDA?LKLGDL9_N=J9LL@9N9JALHZBMKL.H9P9JF9K?ZJ<KGEN9JCYF<9N
9DD9
 = L9D9<= GE ?ZJ<=F FYKL9F KGE GE <=F N9JAL <=J9K =?=F
 = K9LL G;@
=JAFJ9<=KA?NY?9JG;@KYJKCAD<9ZCJ9Jh 'G	%G@9FKKGF@5?2EE ;@C5
6=   .


 6m.A=O9J=FE9aDGKKLGDR<9J9M>?=J9<=9M><=E"MLK@G><=J=JNGF.H9P
?=O=K=FRMK=AF<=J9DD=F:=C9FFLO9J
.A=KHJ9;@=F>9KLKG`:=J<=F"MLK@G>
9DKOYJ= =K A@J =A?=F=J
 .A= K9a=F MF< =JAFF=JL=F KA;@ 9F2=?= MF< :=KGF<=J=
S;C=J
h7
.A=@=<9RME:B_JFKKGFmJ:=L=LK%9FMK9FKACL=h.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

K9EE=F@9F? EAL .C=??Kk =G:9;@LMF?=F MF< <=E 9MK>`@JDA;@ <9J?=	
KL=DDL=F FLOMJ><=J!J9MAE`J?=JLMEOAJ<<=MLDA;@<9KK<=J1=J<9;@L
KGD;@=J .`F<=F >`JO=A:DA;@= .M:B=CL= K;@O=J=JOG? 9DK >`JEYFFDA;@=
.M:B=CL=

A=/=PL= N=J@9F<=DF 9DKG =AF=+JG:D=E9LAC<A=<9JAF:=KL=@L<9KK
J:=AL<9K=AFRA?=AKLOGJ`:=JKA;@<A=*E2E2C69DKO=JLNGDD=.M:B=CL=<=	
>AFA=J=F
MJ;@<A=K=MKD=?MF?@9DL=FKA=?D=A;@R=ALA?A@J=?=K=DDK;@9>LDA	
;@=+GKALAGF9M>J=;@L<A=KA;@OA=<9K1=J@YDLFAKNGF&AF<=JFRM=AF=E
19L=J<9JKL=DDL
A=K=+JG:D=E9LACOAJ< AFK:=KGF<=J=<MJ;@<9K.QE	
:GD<=K*E2E2C:M;@=KAF@5?2EE ;@C5N=J<=MLDA;@L
 $F<=E<A=)9E=F
<=J *E2E2C6 @AF=AF?=K;@JA=:=F O=J<=F =J@YDL <9K M;@ <A= KQE:GDAK;@=
(9;@L `:=J<A=J:=ALKCJ9>L <=J*E2E2C6 MF<<9EAL `:=J<A=*E2E2C6 9DK
.M:B=CL= RM N=J>`?=F
 =J /=PL L@=E9LAKA=JL(AC9=DK F?KL <9NGJ <9KK
K=AF )9E= =:=F>9DDK =AF=K /9?=K AFK *E2E2C:M;@ ?=K;@JA=:=F MF< @A=J	
<MJ;@K=AF=?=K=DDK;@9>LDA;@=+GKALAGF:=KLAEELOAJ<
#GDE?J=FO=AKL AF
<A=K=E5MK9EE=F@9F? 9M> <A= K=D:KLJ=>D=PAN= +GKALAGF <=KJ:=AL=JN=J	
>9KK=JK@AF<A=AE/=PL<MJ;@<9K.;@J=A:=FMF<<9EAL=F=FF=F9MK?=	
<J`;CL OAJ< m.CJYC=F 9LL :DA AFKCJAN=F A <=FF9 KLGJ9 KL9L9J:GC YJ <=F	
K9EE9KGE>9K9F9LL:=?J9N9KAMHHNYPLEADB_F
.CJAN9=DD=JKCJAN9K<=LYJ
DANKC9EH=FKLYDD<HZ<=FKH=LKKGE9FF9JK@=L=JYL9=DD=JYL9K
h6mA=
F?KL<9NGJAF<A=K=K?JGa=*E2E2C:M;@=AF?=K;@JA=:=FRMO=J<=FAKL<A=
?D=A;@=OA= <9K  FLK=LR=F <9NGJ AE0JKHJMF?KEADA=M :=?J9:=F RMO=J	
<=F
.;@J=A:=FG<=J?=K;@JA=:=FO=J<=F<9KAKL<=J'=:=FKC9EH>9M><A=
.HALR=?=LJA=:=F<A=KGFKL!J=KK=FG<=J"=>J=KK=FO=J<=F@=AaL
h7$F<A=	
K=E5MK9EE=F@9F? N=J@9F<=DL <=J /=PL 9M;@ <9K %9FMK?=KA;@L <=JJ	
:=AL
.GOAJ<9MK?=<J`;CL<9KK<A=J:=AL<=J*E2E2C6<9RM:=ALJY?L<A=
 J<=>JM;@L:9JRME9;@=FOG<MJ;@A@J=J:=AL=AF=FMFN=JRA;@L:9J=F?=	
K=DDK;@9>LDA;@=F2=JL =J@YDL m F ?ZF? @9<= FZ?GF K9?L 9LL <=L N9J KL9	
L9JF9KGE:J=<<=MLKA?_N=J>YDL=FG;@?_<KD9<=<=E
h6m AFE9D@9LL=
B=E9F<?=K9?L<9KK =K <A=*E2E2C6O9J=F<A= KA;@`:=J <A=!=D<=J 9MK	

$FKG>=JF<MJ;@<JAF?L<A=/@=E9LAKA=JMF?NGFJ:=AL<A=?=K9EL= JRY@DMF?9M;@
O=FFCGFCJ=L=J:=ALKNGJ?YF?=FMJK=DL=F:=K;@JA=:=FO=J<=F
.A=@=<9RM9M;@
 <KLJ_Em/NZKGJL=JKEYFFAKCGJA9J:=L9J=Fh.


)ADKKGF :=R=A;@F=L <9K *E2E2C:M;@ 9DK (=LGFQEA= >`J <9K *E2EDKQKL=E N?D

)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


#GDE?J=F G2C#@	!@92?DD@?
C:96E6?DGO8.


'G	%G@9FKKGF@5?2EE;@C5
6= .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<=@FL=FMF<KA=<`F?L=F
h7MJ;@(AC9=DK-=>D=PAGFOAJ<<=MLDA;@<9KK
<A=*E2E2C6<MJ;@<A=K=/9LK9;@=MF<9M>?JMF<A@J=J(9KK=<A=(_?DA;@	
C=AL @YLL=F <=F "JGa?JMF<:=KALR=J RM =FLE9;@L=F
 "D=A;@R=ALA? OAJ<
<MJ;@ <A==K;@J=A:MF? 9DK(9KK= B=<G;@ 9M;@ 9MK?=<J`;CL OA= O=FA?
:=OMKKL<A=*E2E2C6@9F<=DF

#9F 6(AC9=DFE=JCMF?<
1=J>
7 KZ? <=E FM DACL =FE9KK9 KGE
D9<=KA?_N=JBGJ<=FDACLD_N
6


7DD9>YDLEQDDJ9<=9N<=EG;@@9F
LQ;CL=9LL<=EZF?9N9JN=FLADDKDMLKCMDD=KLA?9@_?L_N=J@MNM<=LHZ
<=EKGED=N<=
=KCMDD=LADDKDMLJY;C9YF<9MHHLADDLGHH=F9N<=
@_?KL9=C9JF9HZ ?ZJ<=F
*;@:9JGF=FKCMDD= LADD KAKL AF?=FKL9FK@9
9LL:G<YJ>_J9LLKL9L9J:GC=FMHH>QDD<=9DD9K9D9JF9AKDGLL=L




6 J 6(AC9=DFE=JCMF?<
1=J>
7 K9@ KA=FMFOA==AF=(9KK=<A=
KA;@`:=J<A= J<= D=?L=OA='9M:
6


7DD=!=D<=JOAEE=DL=FNGF
A@F=F MF< =J <9;@L= <9KK <A= NA=D=F.;@A;@L=F RM ?ML=J '=LRLO=AL
`:=J <A= &_H>= <=J=J KL=A?=F O`J<=F <A= D=:L=F
 .A= O`J<=F 9E
 F<=:AK@AF9M>9F<A=.HALR=F<=J@_;@KL=F A;@=F9M><=E"MLK@G>
J=A;@=F
0F<<=J9JGFO`J<=RME.;@DMKKC=AF=F*JLRME2G@F=F
@9:=FO=AD<9K*E2E2C:M;@9DD=.YD=AE.;@DGKK9MK>`DDL=


7

MJ;@<9KAD<<=K9DD=K 9MK>`DD=F<=F*E2E2C:M;@KOAJ<<A=E:AN9D=FR
<A=K=J.R=F=@=JNGJ?=@G:=F5ME=AF=FN=J<JYF?=F<A=*E2E2C6<MJ;@A@J=
(9KK=<=F9JGFRME9F<=J=F:=>AF<=FKA=KA;@9DD=AE*E2E2C:M;@<9K
A@J=J:=ALKCJ9>LRME+JG<MCLAGFKEALL=D>`J<=F9JGFE9;@LMF<A@J=+G	
KALAGF AF-=D9LAGF RM<A=K=E<=>AFA=JL
 $F <A=K=E5MK9EE=F@9F? AKL<A=
!A?MJ<=J"JGaEMLL=JR=FLJ9D<=J(AC9=DN=JKHJ=;@=FEMKKFA=E9DK*E2	
E2C6 RM O=J<=F
 =MLDA;@ OAJ< <A=K= !A?MJEAL <=J !A?MJ <=J(MLL=J
CGFLJ9KLA=JL<A=9DK:=KGF<=JK9MLGJALYLK@_JA?MF<9J:=ALK9E;@9J9CL=JAKA=JL
OAJ<
 $E"=?=FK9LR<9RMO=AKL<A="JGaEMLL=J<=F1GJOMJ><=J(MLL=J
E9F KALR= FMJ @=JME MF< D9KK= =K KA;@ ?ML ?=@=F RMJ`;C MF<OAJ< 9DK
1=JLJ=L=JAF =AF=J =FL?=?=F?=K=LRL=F J:=ALKEGJ9D ;@9J9CL=JAKA=JL mg =L
@YJ YJ BM KGE =F D=C K9<= >9JEG<=JFG;@ J_J<= CF9HH9KL NA< CGHH9JF9

 :<

m#9FLQ;CL=<=LKLG<=F<JGLLFAF?>J9E>_J@9FKKLGD
#GF:_B<=KA?DAL=LF=<EGL
@GFGE
 6


7#GF K9<= =F<9KL g'GN9EA? =F K9C
DA 9D<JA? KL9L9J=h =:<
.


6m J?D9M:L=<GJLKL9F<=AF=&_FA?AFNGJK=AF=E.LM@D
.A=:=M?L=KA;@=L	
O9K@AFMFL=JRMA@E
6f7.A=K9?L=FMJg1=JKHJA;@EAJ=AF=.9;@=
2=J<=FA=	
E9DK*E2E2C6h7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

>_JJYF <= N9J :GJL9 >JZF :GJ<=L
 6


7 DDLAF? :D=N DYLLK9EL MF<=J @=FF=K
@YF<=J
 =L N9J >_JKL9 ?ZF?=F (AC9=D @_J<= L9D9K GE 9J:=L=L KGE =F
D=C
h6mg9K@A=JAKL<G;@OA==AF.HA=DK9?L=<A="JGaEMLL=JMF<:=	
J`@JL=C9ME<A=/9KK=F=@=KA=NGE/AK;@>GJLO9J=F
6f7DD=KOMJ<=
D=A;@L MFL=J A@J=F#YF<=F
 KO9J<9K=JKL=(9D <9KK(AC9=D B=E9F<=F
NGF<=JJ:=AL9DK.HA=DKHJ=;@=F@_JL=
h7.GOAJ<<MJ;@<A=K=!A?MJ<9K
<AKRAHDAFA=J=F<=  D=E=FL =AF=J J:=ALKEGJ9D RMJ`;C?=OA=K=F <A= !D=Aa
MF<J:=ALK9EC=AL 9DKEGJ9DAK;@ MF<(`aA??9F? 9DK MFEGJ9DAK;@ C=FF	
R=A;@F=L
A=!A?MJ<=J"JGaEMLL=J=J>`DDL<9KO9KE:B_JFKKGF9DK<A=
?JGa=M>?9:=<=JJ:=AL=J:=O=?MF?<=>AFA=JLAF<=E<A=:=A<=FNGFA@E
:=K;@JA=:=F=F=>AFALAGF=FNGFJ:=ALN=J=AFLO=J<=F

=FKLGJ9C9FKC=GE_BDA?9>J9ELA<KMHH?A>LKGE9J:=L9JJ_J=DK=FKLZJ
AF>_JYJ9LL>_J=F9<=KK99LLDZL9<=LMLGHAKC9=D=E=FL=LKZ?=FGEKQJ9
<=L >_J K9E@YDD=L F_<NYF<A?9 9J:=L=L 9LL <=LL9 :DAJ LADD >JA 9CLANAL=L

=LL9 :=@_N=J AFL= E=< F_<NYF<A?@=L AFF=:YJ9 9LL LMF?L G;@ KNZJL
9J:=L= >_JKNAFF=J
=F9N?_J9F<= KCADDF9<=FE=DD9F K=E=KL=JBG::=L
G;@D_F=9J:=L=LYJAFL=9LL<=L>_JJ9YJDYLL9J=ML9F9LL<=LYJEALL9LL
B9 9J:=L9J A EAF =?=F L9CL E=< FZ?GFLAF? KGE B9? A K9EJZ< E=<
9F<J9:=KLYEE=J_N=J


6A= ?JGa= NA=DD=A;@L MFE_?DA;@= 5MCMF>LK9M>?9:= <=J <A= J:=A	
L=J:=O=?MF? ?=?=F`:=JKL=@L AKL <A= <A=K= :=A<=F RM N=J=AF=F .A=
EMKK<9KMLGHAK;@= D=E=FL<A=>`J<A="=K=DDK;@9>LFGLO=F<A?=J	
:=ALKG<MJ;@<JAF?=FD9KK=F<9KK<A=J:=AL=AF=>J=A=CLANALYLOAJ<

A=K EMKK FA;@L FGLO=F<A?=JO=AK= :=<=ML=F <9KK K;@O=J= MF<
K;@OA=JA?= J:=AL N=JK;@OAF<=L
 =J =FLK;@=A<=F<= 0FL=JK;@A=<
ROAK;@=F<=JJ:=ALAF<=J!J=AR=ALMF<<=J'G@F9J:=ALAKLFA;@L<=J
<9KK<A= JKL=J= D=A;@L=J AKL KGF<=JF<=J<9KK KA=E=AF=J:=AL AKL
9KKA;@AFE=AF=E=A?=F=F-@QL@EMKEAL=LO9K9J:=AL=`:=J<9KK
A;@AE AFN=JF=@E=FEAL9F<=J=F:=KLAEE=
7

M;@<A=!A?MJ<=J"JGaEMLL=J=JK;@=AFLAFF=J@9D:NGF@5?2EE;@C5OA=
=AF MLGHAK;@=K  D=E=FL
 =J=ALK <=J )9E= A@J=K #G>=K #AEE=DKLGJH
6#AEE=DK@G>7 N=JO=AKL 9M> <9K 0LGHAK;@=
 M> L=PLM=DD=J  :=F= OAJ<
<A=K=0LGHA==FLD9JNLAF<=E<A=9F<=J=F*E2E2CCAF<=J(AC9=D<9J`:=J:=	
D=@J=F <9KK K=AF= "JGaEMLL=J =AF= 1=JKLGa=F= 9MK <=E &GDD=CLAN <=J

 :<
.


E:B_JFKKGFmJ:=L=LK%9FMK9FKACL=h.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

*E2E2C6AKL<9KA=9DKN=J@=AJ9L=L=!J9M=AF1=J@YDLFAKEAL=AF=E#9MKA=J=J
@9LL=
#A=J<MJ;@OAJ<<A=0LGHA=<=J"JGaEMLL=J B=<G;@FMJ AE&GF	
L=PL<=K*E2E2CCGDD=CLANKMF<K=AF=J=FCO=AK=R=JKL_JLMF<AFK)=?9LAN=
?=K=LRL
$F<=E<=J/=PL<A=!A?MJ<=J"JGaEMLL=JEAL<=J!A?MJ<=J(MLL=J
MF< <=F `:JA?=F *E2E2C>J9M=F CGFLJ9KLA=JL OAJ< <A=K= =MLMF? 9M> <=J
/=PL=:=F=@AFL=J>J9?L
A="JGaEMLL=JOAJ<9DK!A?MJ=FLOGJ>=F<A=?=	
?=F-=KH=CL9:ADALYLKFGJE=F<MJ;@<A=<A=`:JA?=F!J9M=FKA;@<=>AFA=J=F
N=JKL_aL
=J/=PLR=A?L<9KK<A=K=-=KH=CL9:ADALYLKFGJE=F=AF=FH9FGH	
LAK;@=F AKRAHDAF9J9HH9J9L KLJMCLMJA=J=F <=F <A= "JGaEMLL=J <MJ;@ A@J
1=J@9DL=F<MJ;@:JG;@=F@9L
9<MJ;@=FLOAJ>L<=J/=PL<A=!A?MJ9DKJ=9	
DAKLAK;@=(_?DA;@C=AL RMEM>:J=;@=F:=KL=@=F<=JAKRAHDAF9JE=;@9FAK	
E=F
$F<=E<A=AFL=JF=!GC9DAKA=JMF?9M><9K&AF<:=A:=@9DL=FOAJ<N=J	
<=MLDA;@L <=J /=PL 9M>O=D;@=2=AK=AKCMJK= 9M>J=;@L=J@9DL=FO=J<=F

(AC9=D =JC=FFL D=<A?DA;@ =AF= 1=JD=ME<MF? K=AF=J "JGaEMLL=J g =J
E_;@L=<A=0LGHA=9M>J=;@L=J@9DL=FMF<N=JKL=@L<A=MKK9?=F<=J&AF<=J
9DK'`?=F
A=K=KAF<C=AF='`?=F=FLKHJ=;@=FB=<G;@FMJAEAKCMJK<=K
*E2E2CCGDD=CLANK <=J29@J@=AL
(AC9=D AKL 9DKG FG;@ FA;@L AF <=J '9?=
9MK<=E@=JJK;@=F<=FAKCMJK<=J-=KH=CL9:ADALYL@=J9MKRMLJ=L=F

A=@A=J ?=K;@AD<=JL=F(=;@9FAKE=FO=J<=F 9M;@<MJ;@<9K AF&9	
HAL=D 

 9F9DQKA=JL= 1=J@YDLFAK <=J&AF<=J RME"=K;@D=;@L <=J=J NGF
.H9P MFL=JE9M=JL
 .G @=AaL =K `:=J <A= &AF<=J MF< <A= 9DK :=KGF<=JK
J`;CK;@JALLA??=C=FFR=A;@F=L=F!J9M=Fm'ACKGECNAFFGJ@_DD:9JF=FE=<
<=JAC9
=>_J9CL9L9<=>9LLA?9
YJ>_JN9J>=KL=JF9HZKDGLL=L>=KL=JG;CKZ
>_J KL9L9J:9JF=F
h 6m"=F9MOA=<A=!J9M=F @A=DL=F<A=&AF<=J RM <=F
-=A;@=F
 .A= N=J9;@L=L=F <A= JE=F
=K@9D: O9J=F <A= !=KL= 9M> <=E
.;@DGKK9M;@>`J<A=*E2E2CCAF<=J!=KL=
h7M><A=K=2=AK=:=K;@J=A:L<=J
/=PL=AF=F+JGR=KK<=J<=ENGF.C=??K:=K;@JA=:=F=FAKKAEMDA=J=FMF<
AKA<=FLA>ARA=J=FY@F=DL
=J/=PL:=?J`F<=L<A=K<9EAL<9KK<A=&AF<=J

.A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6= .


 :<
.

S@FDA;@=KOAJ<AF%ODD=@C?23=@>>2 AE=RM?9M><=FCAF<DA;@=F
+JGL9?GFAKL=F:=K;@JA=:=F m#9F LQ;CL=9LL<= JAC9N9J >AF9G;@>_JFYE99LL<=
N9J<==F<9Y<D9J=F9G;@KFQ??9DMCL9<=?GLLA<=>AF9KL=CDY<=JZCL=9DDLA<GE	
CJAF?
&9FKC=@9F=F?ZF?KCMDD=>ZZC9E=<<=JAC9h#9JJQ(9JLAFKGF%ODD=@C	
?23=@>>2.

6m J>9F<<9KK<A=-=A;@=F>=AFMF<NGJF=@EO9J=FKA=O9	
J=F <A= =AFRA?=F  <D=F J=AF MF< @`:K;@ JG;@=F ?ML AF <=F >=AFKL=F&D=A<=JF
>M@J=FAEE=JME@=J
1A=DD=A;@LO`J<==J=AF=K/9?=K:=A<=F-=A;@=FEAL>9@J=F
C_FF=F
h7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<A=*E2E2C6EAL  D=F< AF1=J:AF<MF? :JAF?=F m'MF?KGL G;@ >MD9 CDY<=J
:D=N<=LK9EE9KGEKL9L9J=
*;@<=L:D=NKL9L9JF9KGE:9JF=F@9L9<=G;@
CYF<= 9NKCQ >_J
h 6m/M:=JCMDGK= MF< @YKKDA;@= &D=A<=J OMJ<=F <9K
"D=A;@=OA=*E2E2C6
0F<=KOMJ<=F<A=*E2E2C6<A=NGF<=F&AF<=JF?=	
@9KKLMF<N=J9:K;@=MLOMJ<=F
h7.GOAJ<?=R=A?LOA==F=FFMF?=F<=J
`J?=JCD9KK=`:=JFGEE=FO=J<=F
#A=J<MJ;@OAJ<FA;@LFMJ=AF&D9KK=F	
:=OMKKLK=AFN=J@AF<=JLKGF<=JF9M;@.GDA<9JALYLAFF=J@9D:<=J&D9KK=<9
.L9LMK MF< +GKALAGF NGF .M:B=CL=F 9M> <=J=FEGJ9DAK;@==K;@9>>=F@=AL
RMJ`;C?=>`@JLO=J<=F
=J/=PL:=K;@J=A:LOA=<9<MJ;@AFF=J@9D:<=J
*E2E2CCD9KK=#A=J9J;@A=F=FLKL=@=FMF<=AF+JGR=KK<=J:?J=FRMF?NGE
:KLGa=F<=FAFALAA=JLOAJ<<MJ;@<=FKA;@.M:B=CL=<=>AFA=J=F

6f7 :9JF=F DYJ<= KA? >GJL >_JKLZ 9LL G;CKZ :D9F< KL9L9JF9 N9J <=L
KCADDF9<
"_J9FKGF KGEE9F A:D9F< HZ KCYEL K9<= @9 N9JAL KL9L9J=
K=<9F >D=J9 @MF<J9 ZJ LADD:9C9 KLG< DZ?L
 #9FK @MKLJM <=F E=KL
KCJACA?9 :D9F< 9DD9 EB_DC=JKCGJF9 A D9?ZJ<=F GEEGJ?F9JF9 K9LL=K
YFFMDY?J=9N:Z<=CMKC=FKG;@JYLL9J=FK


66f7<A=&AF<=JD=JFL=FK;@F=DDRMN=JKL=@=F<9KK=K9M;@MFL=J<=F
*E2E2C6 0FL=JK;@A=<= ?9:
 "_J9FKGF `:=J <=F E9F E9F;@E9D AE
.;@=JRK9?L=<9KK=JK=ALE=@J=J=F@MF<=JL%9@J=F*E2E2C6O9JKL9F<
MFL=F
.=AF=!J9M<A= K;@JADDKL=MFL=J<=F(=DC>J9M=F AE1A=@KL9DD
AF<=F(GJ?=FKLMF<=FOMJ<=KGOG@DNGF&MLK;@=JK9DK9M;@M>	
K=@=JKFG;@FA=<JA?=J?=KL=DDL
7

"=J9<= <MJ;@ <A= KG ?=K;@AD<=JL=F (=;@9FAKE=F >MFCLAGFA=JL <A= NGF
E:B_JFKKGF=FLOGJ>=F=M>O=JLMF?<=J=A?=F=FJ:=ALFA;@Lm=6KL9	
L9JF9 FE=JCMF? <
 1=J>
7 NADD= KZ ?YJF9 >_J=KLYDD9 KA? :9JGF=F G;@
?ZJ<=F N9J9 KLJYF?L :=JG=F<= 9N <=E
 =L N9J =F >9DKC >_J=KLYDDFAF?
 $
?JMF<=FNAKKL=<=<=LG;CKZ
h6m.A=6<A=*E2E2C6FE=JC<MF?<
1=J>
7

'G	%G@9FKKGF@5?2EE;@C5
6= .


.A=@=<9RM9M;@@DEG	)ADKKGFm=LKLGJ9DY??KH=D=Lh.


'G	%G@9FKKGF@5?2EE ;@C5
6=  .
 
.A=@=<9RM9M;@F<=JKGFEE C2?	
D2<26?32C?5@>.


"=E=AFLKAF<@A=JEAL<=JM>K=@=JMF< K=AF=!9EADA=9DKG AF=LO9KGOA=E9F
NGFm(=Q=JKhG<=Jm(`DD=JKhKHJ=;@=FO`J<=FMJ<9KK@A=JFA;@L<=J!9EADA=F	
F9E= KGF<=JF <A==JM>K:=R=A;@FMF? N=JO=F<=LOAJ<OGEAL ?D=A;@R=ALA? =AF=
KGRA9D=+GKALAGF:=F9FFLOAJ<

'G	%G@9FKKGF@5?2EE;@C5
6= 
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

OGDDL=FKA;@KG?=JFNGJKL=DD=F<9KK<=J9JGFMF<<=J"MLK@G>KLJ=F?9:	
@YF?A? NGF A@F=F O9J=F
 9K O9J =AF= >9DK;@= 1GJKL=DDMF?
 $E"JMF<=
OMKKL=F KA= =K 9M;@
h7F 9F<=J=J .L=DD= DYKKL <=J /=PL(AC9=DK(MLL=J
A@J=F0FOADD=F<9J`:=JYMa=JF<9KK<A=`J?=JCD9KK=NGF<=JJ:=AL<=J
*E2E2C6D=:LMF<<A=K=<=FFG;@EAL=F=FFMF?=FN=JKA=@L<A=KA=9DK<9K
:9JLA?=C=FFR=A;@F=Fmg1AG<D9JKY<=FKGE<=D=N=J9N:J_<=LKGE<=
YL=JG;@NAG<D9JDAF=LG;@:=J=<=J<=LgKZKCJ9LL9J<=MLGKK>_JNZJ9=?F9
CDY<=JG;@>_J9LLNAAFL=>_JKLZJ9DDL<=J9KCM;C=DK9<=@GF:ALL=JL
h6mg
2AJ:=KL=DD=FA@J=.99LNGF<=JKA=D=:=F<9KJGL<9KKA==KK=FMF<OAJ
H>D9FR=F<=F!D9;@K9FMF<:=J=AL=FA@FgKGD9;@=FKA=MFKO=?=FMFK=J=J
=A?=F=F&D=A<=J9MKMF<O=ADOAJ9DD A@J=/YF<=D=AFA;@LN=JKL=@=FK9?L=
KA=:ALL=J
h7MJ;@<A=!A?MJ<=J(MLL=JOAJ<=AF=OMKKLK=AF<9J`:=J9MK	
?=<J`;CL 9DK <9K:9JLA?= :=F9FFL RMO=J<=F
9KK <=J9JGF MF< <A=
`J?=JCD9KK= AE +JAFRAH L9LKY;@DA;@ 9:@YF?A? NGF <=F*E2E2C6 KAF< MF<
<A=K=A@J+GL=FRA9D<MJ;@>=@D=F<=.GDA<9JALYLFMJFA;@LRMFMLR=FOAKK=F
N=J<=MLDA;@L<=J/=PL9F@9F<<=J!A?MJJGFL\FK
=KK=F9?AL9LGJAK;@==	
KLJ=:MF?=F K;@=AL=JF ?=J9<=9F >=@D=F<=J.GDA<9JALYL MF<<=F:=J=ALK :=	
K;@JA=:=F=FH9FGHLAK;@=FV:=JO9;@MF?KE=;@9FAKE=F

g =L EZKL= :DA _N=J9DDL HZ =F ?ZF? A @=D9 LJ9CL=F @=DKL A @=D9
D9F<=L>GJLK9LL=JGFL\F9LLN=;CD9MLKAF9DDLKL_JJ=HD9F9LL<YJE=<
?_J9<=FYFFMG:=?JAHDA?9J=
6


7DD9YJ_N=J=FK
DD9@9F<D9JKGE
=F E9F
 $F?=F KNAC=J KALL D_>L=
 JGFL\F KZ? KA? GECJAF? >_J 9LL
MF<=JK_C9 =>>=CL=F
 (=F =>>=CL=F ML=:D=N FYKL9F @=DL G;@ @ZDD=L

"=F=J9LAGF=JK LJ_?9 :DG< 9J:=L9<= LMF?L A <= DQKKF9F<= KL9L9JF9K
Z<JGJ
&NAFFGJF9@9<=:DANALGJGDA?9
=LYFCL=KA?@Y>LA?9MHH:JGLL
GJG NJYCFAF?9J :9JFKCJAC KNYDL E_:=D:JZL9J KLZ=F<= ML= A J=?F=L
KLJ9>>HJ=<ACFAF?9J >JZF :9JGF=F G;@ 9DD KD9?K >_J>_DB=DK= KGE =F
J=<9F @9DNL GMF<?YF?DA? >9J9
= :D=N HD_LKDA?L JY<<9 >_J JGFL\F

=>A;C=FCYFKD99N9LL@9FDAKL9LKA?AFA<=J9K@MK>_J9LLKL_JL9<=E
9DD9 A >_J<YJN=L
=:_JB9<=K=KA?GECJAF? >_J9LLMF<=JK_C9<_JJ9J
G;@>_FKL=JA>9DDFZ?GFKLG<G;@@_J<=HZ<=E<YJ


6g KEMKK`:=J9DD?=K;@=@=F9M>=AFE9DAF<=J?9FR=F"=?=F<9E
:=KL=F AE ?9FR=F '9F< >M@J JGFL\F >GJL K=AF=F AEE=J ?J_a=J=F
+D9F RM =FLOA;C=DF OG<MJ;@ =J A@F FG;@ MF:=?J=A>DA;@=J E9;@L=

6f7 DD= KAF< KA;@ =AFA?
 DD= @9F<=DF OA= =AF (9FF
 )A=E9F<

'G	%G@9FKKGF@5?2EE;@C5
6=  .


 :<
.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

:JA;@LK=AF1=JKHJ=;@=F
JGFL\FK9@KA;@MEME<=F >>=CLRMMF	
L=JKM;@=F
 :=J <=J  >>=CL :DA=: >9KL CGEHD=LL 9MK
9K LJY?=DML
NGF "=F=J9LAGF=F 9J:=AL=L= K;@O=J AF <=F <=JF <=J RM@_J=F<=F
*E2E2C6
A=!J9M=FO9J=FMFJM@A??=OGJ<=F
.A=KL=DDL=FKA;@@=>LA	
?=FM>:JM;@NGJ0FJM@=5O9F?KJYMEMF?=F&AF<=J?=@=MD#MF	
?=J (_:=DHDMF<=J <J9Ma=F AE -=?=F .LJ9>HJ=<A?L=F NGE 9JGF
MF<9DD=E_?DA;@=FJL=FNGF1=J>GD?MF?OA==AF=K;@GF@9D:MF	
ME?YF?DA;@="=>9@J
.A=:=C9E=FHD_LRDA;@F?KLNGJJGFL\F
.A=
:=C9E=FKG=AF"=>`@D9DKO=FF=JKA;@ AF A@J=#YMK=J=AF?=K;@DA	
;@=F@YLL=MEKA=9DD= AFK1=J<=J:=FRMKL`JR=F
.A=:=?9FF=FKA;@
MERMK=@=FME/`J=FMF<!=FKL=JRMMFL=JKM;@=F>`J<=F!9DD<9KK
B=E9F<<GJLKL9F<MF<A@F=FRM@_JL=
7

=MLDA;@O=J<=F<A=F?KLNGJV:=JO9;@MF?MF< FL<=;CMF?MFJ=KH=C	
L9:D=F1=J@9DL=FKMF<=AFH9LJA9J;@9D=K1=J@YDLFAK9MK?=<J`;CL
2Y@J=F<
<=J/=PL9M><=J=AF=F.=AL=R=A?L<9KK<A=*E2E2C6<A=&D9KK=K=AFC_FF	
L=F<=F=F<A=5MCMF>L?=@_JLN=J@9F<=DL=J9M><=J9F<=J=F.=AL=<A=(=	
;@9FAKE=F<A=<A=K N=J@AF<=JF
 $FK:=KGF<=J= R=A?L KA;@<A=K AF=AF=J
"=?=F`:=JKL=DDMF?<=J*E2E2C>J9M=FMF<<=J!J=A@=JJAF
'=LRL=J=OAJ<9DK
MF>JM;@L:9J:=K;@JA=:=F9K"=K;@D=;@L<=J=JNGF.H9PAKLRMEMKKL=J	
:=F N=J<9EEL m.LYF<A?L HZH=C9K 9LL <=F 9<DA?9 KDYL=F YJ <_=F<=
 !JA	
@=JJAFF9F:=KCJANKKGEG>JMCLK9ELADD>_DB<9NAF9N=D
h6m.LYF<A?OAJ<
<9J9M>@AF?=OA=K=F<9KK<9K9<DA?="=K;@D=;@L AEMKKL=J:=F:=?JA>>=F
AKL
A= !J=A@=JJAFOAJ< 9DK !GD?= NGF $FRM;@L 9DK MF>JM;@L:9J :=K;@JA=	
:=F
h7=E?=?=F`:=JO=J<=F<A=*E2E2C6<MJ;@A@J=@G@=&AF<=JR9@D?=	
C=FFR=A;@F=LMF<9DKRMCMF>LK>Y@A?=FLOGJ>=F
F<=J=JK=ALKAKL=K?=J9<=
<A=K= @G@=&AF<=JR9@D <A=<A=0F9M>?=CDYJL@=AL MF<.;@A;CK9DK=J?=:=F	
@=AL<=J*E2E2C6:=<AF?L
=MLDA;@OAJ<<A=KAF=AF=JMKK9?=<=J*E2	
E2C>J9M=Fmg!JA@=JAFF9F<ZK9<=<=
19<C9F@GFg#GFC9FAFL==FK
>_<9:9JF<=LNA AFL=C9FMF<CGEE9h 6mgA=!J=A@=JJAF<9K9?L=F

/9LKY;@DA;@O9J<A=?=O=JCK;@9>LDA;@==O=?MF?9M><=E'9F<K;@O9;@9MK?=	
HJY?L
.A=@=<9RM=L@C=:66DE2=EF?856D#2?5AC@=6E2C:2ED:?D36D@?56C656C
Z*E2E2C6[ :? )@>2?6?  G2C #@	!@92?DD@?D .
   +=J	*DGN &YDD m.L9L9JF9K
@AKLGJA9
 $N9J'G	%G@9FKKGFG;@ BGJ<HJGD=LYJ=JF9h&C53:=5   g
.
>

)ADKKGF6? >@56C?6 #@	!@92?DD@? .
 
 .A=@= <9RM 9M;@ @DEG	)ADKKGF
m=LKLGJ9DY??KH=D=Lh.


.A=@=<9RM9M;@=:<
.
>
!MJMD9F<*E2E2C?2D@>3F5D>2?:5:<E6?.


'G	%G@9FKKGF@5?2EE;@C56= .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

KA=
29KC9FFKA=g.A=C9FFFA;@L=AFE9D&AF<=J?=:YJ=F<=EOAJFA;@L
=FL?=@=F C_FF=Fh7 5ME =AF=F C=FFR=A;@F=F <A=*E2E2C>J9M=F <A= !J=A	
@=JJAF 9DK FMLRDGK ?D=A;@R=ALA?OAJ< A@J =A?=F=J)MLR=F NGF <=F !J9M=F
B=<G;@9M;@9DK+D9?=<=>AFA=JL


2Y@J=F<AF@5?2EE;@C5@9MHLKY;@DA;@<A=F=?9LAN=F!GD?=F>`J=AFJ	
:=AL=JKM:B=CL<MJ;@=AF=$<=FLA>AC9LAGF`:=JK=AF=J:=ALL@=E9LAKA=JLO=J	
<=F N=J@9F<=DL)@>2?6? @>&=@7 9M;@ <A=(_?DA;@C=AL =AF=J HGKALAN=F
$<=FLA>AC9LAGF
5MFY;@KLOAJ<AE/=PL<9J?=KL=DDL<9KK*DG>K=AF==A?=F=
$<=FLALYL<MJ;@<=F.L9LMK9DKJ:=AL=J<=>AFA=JLm$NAFLJ9K>A;C@9F?Z@YJ
G;@?_J9KGE@9FNADD=>9KL@9FKDML9LKCGD9F
#9F?BGJ<=AF?=FLAF?@=DD=J
E=F@9FKCYE<=K_N=J9LLAFL=9J:=L9
h6m$E2AFL=JCGFFL==J@A=JK=AF
MF<E9;@=FO9K=JOGDDL=G:OG@D=J<A=.;@MD=:==F<=L@9LL=
 JE9;@L=
FA;@LK9:=J=JK;@YEL=KA;@<9>`JFA;@LRM9J:=AL=F
h7)A;@LRM9J:=AL=F
OAJ<NGF*DG> 9DK(9F?=D K=AF=K.M:B=CL=K9MK?=D=?L
=J/=PLKL=DDL
<9K =KLJ=:=F RM 9J:=AL=F AF =AF=F 9F<=J=F &GFL=PL 9DK@5?2EE ;@C5
FA;@L9DK.LJMCLMJ=AF=KAKRAHDAF9J9HH9J9L=K KGF<=JF9DK(ALL=D RM=AF=J
HGKALAN=F .=D:KLA<=FLA>AC9LAGF
 $FF=J@9D: <A=K=J .=D:KLHGKALAGFA=JMF?
*DG>KO=J<=F<A=+GKALAGF=F&AF<MF<J:=AL=J?=?=F`:=J?=KL=DDL

= 69J:=L9JF9FE=JCMF?<
1=J>
7 N9J NYFDA?9HZ=LL KYJKCADL KYLL
LQ;CL=@9F
=N9JNYFDA?9?=FGE9LLAFL=KY?9ZL@GFGE9LL@9FN9J

%G@FKGF%FG2C56E.


.A=@=<9RM9M;@(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


*JLGF KHJA;@L NGF <=J JFA=<JA?MF? NGFDEGK=F D=:=F RME`KK=F :=RA=@L
<A=KB=<G;@FA;@L9M><A=&D9KK=FHGKALAGF<=J!A?MJN?D
*JLGFJG:?5!@9?D@?

j%FCG2C56E[.


N9F*N=J:=C=AKL<=J(=AFMF?<=J/=PLK;@AD<=J=*DG>9DKKGRA9DMF:=OMKKLMF<
:=D=?L <A=K <9EAL <9KK*DG> :=AE/@=E9*J?9FAK9LAGFO=FA?=J 9F <=F&9EH>
<=J J:=AL=JCD9KK= 9DK 9F =AF= A=:=K:9F<= <=FC= N?D
 <9RM N9F *N=J:=C=
m QNAF< %G@FKGF =F C@>2?6? @>&=@7
  =F F9JJ9LGDG?AK;@= 9F9DQK=h .
 

9KK*DG> KA;@ K=D:KL 9DKJ:=AL=J<=>AFA=JL R=A?L B=<G;@<9KK<=J/=PL A@F 9DK
CD9KK=F:=OMKKL=K .M:B=CL CGFKLJMA=JL
 A=0FCD9J@=AL `:=J :=KLAEEL= =?JA>>=
<A=*DG>KA;@EALCAF<DA;@=FAD<=JF=JCDYJLN=J<=MLDA;@LFA;@L<9KK=JKGRA9DMF	
:=OMKKL AKL KGF<=JF J=HJYK=FLA=JL =AF=F CAF<DA;@=F .L9LMK g <=J @A=J NGF N9F
*N=J:=C=EAL=AF=E9:KGDML=F)A;@LOAKK=FAF1=J:AF<MF??=:J9;@LOAJ<
.G=J	
DA=?L 9M;@ KA= =AF=E&AF<@=ALKCGFR=HL <9K &AF<@=AL EAL 0FOAKK=F MF<0F:=	
OMKKLK=AF9KKGRAA=JLMF<AKLFA;@LAF<=J'9?=<9K+GL=FRA9D<=J&AF<=JHGKALAGF
ROAK;@=F0FN=JKLYF<FAKMF<AFLMALAN=E=OMKKLK=AF9DK+GKALAGFEAL<=E+GL=F	
RA9DRMJ1=JYF<=JMF?RMN=JKL=@=F

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

9DDL>_J MF? 9LL N9J9 @YJ
 = @9<= CMFF9L KY?9 9LL <= AFL= NADD= @9
KEZHGBC9JE=<
(=F<=DZLK9<=KAFL=GE<=L>_J<=EN9J@9F=FFQ
9J:=L9J=


6.A= 6<A=J:=AL=JFE=JCMF?<
1=J>
7O9J=F 9M> =AF= :=KLAEEL=
JL >J=MF<DA;@ >9F<=J
.A=O9J=F >J=MF<DA;@<9<MJ;@<9KKKA= A@E
FA;@LK9?L=F<9KK=JNA=DRMBMF?O9JME@A=JRMK=AF
.A=@YLL=FK9	
?=F C_FF=F <9KK KA= C=AF= CD=AF=F %MF?=F <9:=A @9:=F OGDDL=F

:=J KA= DA=a=F KA;@ <A=K:=R`?DA;@ FA;@LK 9FE=JC=F >`J KA=O9J =J
=AFF=M=JJ:=AL=J
7

=J/=PLR=A?LOA=<=J%MF?==AF>GJ<=JL9DK+=JKGF9F=JC9FFLRMO=J<=F

=F.;@D`KK=DRMEV:=J?9F?ROAK;@=F<=E&AF<K=AFMF<<=EJ:=AL=J	
K=AF:AD<=L<A=!Y@A?C=ALRM9J:=AL=F<MJ;@<A=*DG>5M?9F?RME&GD	
D=CLAN<=JJ:=AL=J =J@YDLMF<=AF=JNGF A@F=FOAJ<
 JOAJ<<9<MJ;@
RME(9FF <9KK =J<A=J:=AL =AF=K(9FF=K 9MK`:L
 $F<=E<=J/=PL
<=F+JGL9?GFAKL=FO=AL=J@AF9DK%MF?=F:=R=A;@F=LOAJ<KA;@L:9J<9KK=J
AFF=J@9D: =AF=K :=KL=@=F<=FAKCMJK=K NGF&AF<@=AL FG;@ =AF &AF< AKL

#A=J<MJ;@OAJ<<A=A>>=J=FRROAK;@=F:`J?=JDA;@=J&AF<@=ALMF<J:=A	
L=JCAF<@=AL @=J9MK?=KL=DDL
 =J /=PL R=A?L OA= *DG> KA;@ K=D:KL `:=J <A=
:=A<=F&9L=?GJA=F&AF<MF<J:=AL=JN=JGJL=L<A=KA;@<A;@GLGE?=?=F`	
:=JKL=@=F

*E B9? :9J9 NGJ= >MDDNMP=F
 (=F @9F CYF<= KA? GJGDA? >_J <=F
K9C=FK KCMDD
 )YJ @9F N9J =FK9E CMF<= @9F KY?9 9LL @9F AFL= N9J
FZ?GL :9JF
9JF D=C=J G;@ KHJAF?=J GECJAF? G;@ @GHH9J :G;CG;@
?_J9DDLE_BDA?LG;@<=J9KE9EE9JGH9JHZ<=E9LL<=KC9CGEE9AF
G;@?Z=LLYJ=F<==DD=J>Z=FKE_J?ZK
%9?YJAF?=L:9JFDYF?J=B9?YJ

%G@FKGF%FG2C56E.


m/@=EGKLG:NAGMKO9QAFO@A;@*DG>?JGOKMHAK:QKL9JLAF?OGJC9K9F9<MDLh
*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


*JLGF AKL <=J(=AFMF? <=J /=PL KL=DD= *DG>K .;@OA=JA?C=AL <9J ROAK;@=F <=F
&9L=?GJA=F&AF<MF< %M?=F<DA;@=J RM:9D9F;A=J=F
 J`:=JKA=@L <=F"=?=FK9LR
<=F <=J /=PL ROAK;@=F <=F +GKALAGF=F&AF< MF<J:=AL=J 9M>:9ML AF<=E C=AF
V:=J?9F? NGF&AF<@=AL AFK JO9;@K=F=F9DL=J`:=J =AF=5=AL <=J %M?=F<<9J?=	
KL=DDLOAJ<OA=<A=K>`J<9K:`J?=JDA;@=&AF<?9DL
$F*JLGFKMKD=?MF?AKL*DG>K
9D9F;=9CLKGEAL9DK=AFAF<ANA<M=DD=JRMK=@=F=J`:=JKA=@L<A=&D9KK=FKH=RA>AC
KA=@=<9RM*JLGFJG:?5!@9?D@?
?>@?@8C27:.


1?D
 #GD?=J @D=FAMK m QNAF< %G@FKGFK FQ9 JGE9F (/ 

h AF 
C@>2?6C365R>522GD2>E:52
)646?D:@?6C2GDG6?D<=:EE6C2EFC@?
N
&9JD JAC
-GK=F?J=F%9F/@9N=FAMK'MF<g.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

=F9J:=L9J=
(=FA>9DDFZ?GFC9DD9<=@GFGE>_J:9JFCMF<=@9FAFL=
F=C9


62=FFA;@<G;@FMJ?9FR=JO9;@K=FOYJ=
:=J=J>`@DL=KA;@MFJM	
@A? AE=RM?9M><A=K=.9;@=
2=FF=J=AFK9EO9JCGFFL==J K9	
?=F <9KK =J C=AF&AF<O9J
&AF<=J KHA=D=F MF< J=FF=F ME@=J MF<
KHJAF?=FG;CMF<E9;@=F9DD=K(_?DA;@=MF< A@J=(9E9JM>LKA=
<9KKKA=@AF=AFCGEE=FKGDD=FMF<=LO9K=JD=<A?=FG<=J=AFMLL=J	
:JGL:=CGEE=F
$;@:AFC=AF&AF<E=@JA;@:AF=AFJ:=AL=J
:=J
>`J<=F!9DD<9KKB=E9F<A@F&AF<F=FF=FKGDDL=CGFFL==J=KFA;@L
D=M?F=F
7

=J/=PL L@=E9LAKA=JLKG=AF=F+JGR=KK<=J $<=FLALYLK>AF<MF?AF<=E<=J
%MF?= FMJEAL:=KL=@=F<=F=?JA>>=F MF<AKCMJK=F@9FLA=J=F C9FF<A=
=AF==AF9F<=J9MKK;@DA=a=F<==<=MLMF?@9:=F
#A=J<MJ;@OAJ<=AF=.AF	
?MD9JALYLNGF $<=FLALYL 9M>?=:9ML<A=EAL*DG>K.=D:KLA<=FLA>AC9LAGFFA;@L
`:=J=AFKLAEEL=JNGF*DG> 9M>?=KL=DDL="=?=FK9LRROAK;@=F<=F $<=F	
LALYL=F&AF<MF<J:=AL=JOAJ<<MJ;@<=F/=PL AF>J9?=?=KL=DDL
A=K?=	
K;@A=@L MFL=J 9F<=J=E <9<MJ;@ <9KK <A= +=JKH=CLAN= 9MK <=J *DG> <A=
2=DL:=LJ9;@L=LMF<:=K;@J=A:L<A==AF=K&AF<=K AKL
.=AFFKHJM;@<9J	
9M>C=AF&AF<RMK=AFAKL<=JFKHJM;@=AF=K&AF<=K
9J`:=J@AF9MK
N=J<=MLDA;@L<=J/=PL<MJ;@<A=<9J?=KL=DDL=F?KL*DG>KNGJ<=J=K;@Y>	
LA?MF?KDGKA?C=AL<9KK =J?=J9<==AFJ:=AL=JCAF< AKL $F9F<=J=F&D9KK=F
OAJ< NGF 	BY@JA?=F %MF?=F FA;@L =JO9JL=L <9KK KA= 9J:=AL=F
 9<MJ;@
O=J<=F<A=&9L=?GJA=F<A=*DG>9DK"=?=FKYLR=:=LJ9;@L=Lg<9K&AF<MF<
<=JJ:=AL=JgMFEALL=D:9JOA=<=JRMK9EE=F?=>`@JLMF<*DG>LJALL9DKJ	
:=AL=JCAF<NGJ<=F'=K=J
5ME9F<=J=FN=J@9F<=DL<=J/=PL9M;@OA=
$<=FLALYL<MJ;@<A==F=FFMF?<MJ;@9F<=J=.M:B=CL==FLKL=@L
9K&AF<
OAJ<AF<A=K=E5MK9EE=F@9F?FA;@L DY;@=JDA;@?=E9;@L
=J/=PLR=A?L
FA;@L=J %MF?= @YDL KA;@ >`J =AF=FJ:=AL=J AKL B=<G;@ C=AF=J KGF<=JF
KHJA;@L<=E&AF<=AF-=;@L9DK+=JKGFRM<9KKA;@9M;@`:=J<9K-=;@L
RMJ .=D:KL:=F=FFMF? YMa=JL
 $F <A=K=E 5MK9EE=F@9F?OAJ< <A= !Y@A?	
C=AL.HJ9;@=RM=J?J=A>=FEAL*DG>K+GKALAGF9DKJ:=AL=JAF1=J:AF<MF?
?=K=LRL


%G@FKGF%FG2C56E.


1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

#9F YJ AFL= NMP=F YFFM g AFL= JACLA?L E=F =F :J9 :AL
 $ >BGD HZ
@_KL=F DYEF9<= @9F =F <=D :9CGE KA?
 .=F <=KK @9J @9F :DANAL =F
KEMD9KL_JJ=G;@C9FL9D9E=<DAL=@_?J=J_KL
#9F@9J9J:=LKEAFF=F
G;@C9FKY?99LLFYJ B9?9J:=L9<=<YJFYJ B9?@9<=9J:=L=<YJE=<
<=L=DD=J<=L
6f7=LN9J>D=J9KD9?K9J:=L=F@9FCMF<=:=JYLL9GE
<=E


6 J AKL FG;@ FA;@L =JO9;@K=F g FA;@L JA;@LA? 9:=J =AF ?ML=K .L`;C

1GJA?=K%9@JAE#=J:KLDA=a=J=AF.L`;C@AFL=JKA;@
.=AL<=EAKL=J
=AF:AKK;@=F?J_a=J?=OGJ<=FMF<C9FFEAL =LO9K D9ML=J=J.LAEE=
J=<=F
 J@9LJ:=ALK=JAFF=JMF?=FMF<C9FFK9?=FDK A;@<GJL9J	
:=AL=L=9DK A;@<GJLJ:=AL@9LL=EAL<=EG<=J<=E
6f7 KO9J=F
N=JK;@A=<=F=JL=FJ:=AL=JC_FFL=<9NGF=JRY@D=F
7



 '*.'0&'.#55'0+&'06+6=6

2Y@J=F<<A=!A?MJ*DG>KKA;@K=D:KL9DKJ:=AL=JCAF<:=LAL=DLOAJ<<A=!A	
?MJ(9JLAFKAF%ODD=@C?23=@>>2<9<MJ;@?=C=FFR=A;@F=L<9KKKA=KA;@
C=AF=J"JMHH= RM?=@_JA? >`@DL
A= /=PL=#9JJQ(9JLAFKGFK KAF< AFF=J	
@9D:<=J'AL=J9LMJ?=K;@A;@L= 9EO=FA?KL=FEAL =AF=J&D9KK=FL@=E9LAC AF
1=J:AF<MF? ?=K=LRLOGJ<=F
%ODD=@C?2 3=@>>2OAJ< AFF=J@9D:<=J !GJ	
K;@MF?@9MHLKY;@DA;@9DKAF<ANA<M=DD=JAD<MF?KJGE9FAFL=JHJ=LA=JL
MJ;@
<=F/=PLOAJ<<A=!9EADA=<=K+JGL9?GFAKL=FAFF=J@9D:<=JMFL=J=F(ALL=D	
CD9KK=N=JGJL=L
DD=J<AF?KOAJ<<A=K=5MGJ<FMF?<MJ;@<A=1=JO=F<MF?
<=J =?JA>>= m<= MF<J= KN=FKC9 E=<=DCD9KK@=EE=Fh 6m<A= MFL=J=F
K;@O=<AK;@=F (ALL=DCD9KK=@=AE=h7 MF< mFQMHHCGEE=F E=<=DCD9KKh
6mF=M=EHGJ?=CGEE=F=(ALL=DCD9KK=h7AF>J9?=?=KL=DDLOA=9M;@F<=J	
KGF @=J9MKKL=DDL mZ<9 KYLL=F 9LL 9FNYF<9 GJ<K9EE9FKLYDDFAF?9JF9 YJ
MHH=F:9JDA?=FAF=<KYLL9F<=KQ>L=
h6m=A<=JL=F9M><A=<A=K=2GJL	
RMK9EE=FKL=DDMF?=F N=JO=F<=L O=J<=F @9:=F G>>=F:9J =AF= @=J9:D9K	
K=F<=:KA;@L
h7=J/=PLKL=DDL<A=?=K=DDK;@9>LDA;@=+GKALAGF<9JAFF=J	
@9D:<=J=J<A=!9EADA=KA;@K=D:KLN=JGJL=LMF<@AFL=J>J9?L<A=K
.GOAJ<
(9JLAFK19L=J<=EJ:=AL=JEADA=MRM?=GJ<F=L<9=JKA;@AFMKLJ9DA=F9DK

%G@FKGFOC92C5F5:EE=:G.


#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<
.


F<=JKGFEEC2??D2<26?32C?5@>.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

'9F<9J:=AL=JN=J<AF?L
 JKL<MJ;@=AF= J:K;@9>LKL=A?L<A=!9EADA=AF<A=
(ALL=DCD9KK=9M>
M;@<A=K@AFL=J>J9?L<=J/=PLAF<=E=J<9JKL=DDL<9KK=K
NA=J JL=F <=J(ALL=DK;@A;@L ?A:L FYEDA;@ EAL AD<MF? MF< +A9FG EAL
AD<MF?9:=JG@F=+A9FGG@F=AD<MF?9:=JEAL+A9FGMF<KGOG@DG@F=
AD<MF?9DK9M;@G@F=+A9FGgMF<<A=!9EADA=AF<A=NA=JL="JMHH=N=J	
GJL=L
 KOAJ<<=MLDA;@<9KKF=:=F<=EOAJLK;@9>LDA;@=F&9HAL9D9M;@
CMDLMJ=DD=KMF<KQE:GDAK;@=K&9HAL9DFGLO=F<A?KAF<MEL9LKY;@DA;@RMJ
(ALL=DK;@A;@LRM?=@_J=FMF<NGF9F<=J=F9DKKGD;@=:=F9FFLRMO=J<=F

(9JLAFK!9EADA=>=@D=F<9KCMDLMJ=DD=MF<KQE:GDAK;@=&9HAL9D

$EV:JA?=F >AF<=F KA;@ AFF=J@9D:<=K/=PL=K C9ME!A?MJ=F 9MK<=J
J:=AL=JCD9KK= C=AF= /@=E9LAKA=JMF? <=J J:=AL=J:=O=?MF? NGF .LJ=AC
G<=JS@FDA;@=E
/9LKY;@DA;@?=@_J=F<A=!A?MJ=F<=F=F(9JLAF9M><=F
#_>=F:=?=?F=LRMJ&D9KK=<=J9M=JF
2A=G:=F9MK?=>`@JLOMJ<=OAJ<
<MJ;@<=F/=PLB=<G;@?=R=A?LOA=<A=J:=ALKCJ9>L<=K&AF<=K9MK?=:=M	
L=LOAJ<  KOAJ< 9F C=AF=J .L=DD= <=K/=PL=K ?=K9?L <9KK(9JLAFK(AL	
9J:=AL >`J<9KOAJLK;@9>LDA;@=V:=JD=:=F<=J#G>?=E=AFK;@9>LFGLO=F<A?
AKL
.GEAL=JK;@=AFL<9K&AF<9DKMK?=:=ML=L=J=AF=KC9HAL9DAKLAK;@=F.QK	
L=EK
(9JLAFAKLFA;@L+JG<MR=FLNGFD=:=FKFGLO=F<A?=F+JG<MCL=FKGF	
<=JFNGFC9HAL9DAKLAK;@=E(=@JO=JL
2=FF.9F<=DAF:=@9MHL=L<9KK<A=
#9MHL>A?MJ FA;@L 9DK 1=JLJ=L=J =AF=J &D9KK= =FLOGJ>=F OAJ< KG `:=J	
KA=@L=J<9KK(9JLAFK#=AE9LDGKA?C=AL?=J9<=<9<MJ;@N=JKLYJCLOAJ<<9KK
C=AF= &D9KK= 9FO=K=F< AKLEAL <=J =J KA;@ KGDA<9JAKA=J=F C9FF G<=J <A=
KA;@EALA@EKGDA<9JAKA=JL
(9JLAFAKLME?=:=FNGF<=J9M=JFCD9KK=MF<
?=@_JLK=D:KLFA;@L<9RM
"=J9<=<9<MJ;@<9KKK=AF=J:=ALKCJ9>LNGF<=F
9M=JF:=FMLRLOAJ<OAJ< B=<G;@ AEHDARAL =AF=5MGJ<FMF?RMJJ:=AL=J	
CD9KK=NGJ?=FGEE=F
9KK<A=K=9FKGFKL=FAE/=PLC9ME9FO=K=F<AKL
KL=DDL<A=R=FLJ9D=+JG:D=ED9?=<=K+JGL9?GFAKL=F<9JMF<N=JKLYJCL<=KK=F
.L=DDMF?9DKMK?=KLGa=F=J9DK<=FA@F<=J/=PL<MJ;@K=AF=F.L9LMK9DK
=DL=JFDGK=K"=E=AF<=CAF< N=JGJL=L
 5M<=E KL=DDL 9M;@ <A=K=J /=PL =AF=F
"=?=FK9LR ROAK;@=F <=E DL=F MF< <=J (G<=JFALYL ROAK;@=F <=E

1?D
#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


.C9JAF !JQCE9F E9;@L <A=K=F 0FL=JK;@A=< <=MLDA;@ m(=< j>AFL >GDCk E=F9<=
E9F KZ<9F9 KGE N9J 9N ?9EE9D CYF< KDYCL
 .ZF9 KGE :9J9 @9<= H=F?9J N9J
jMHHCGEDAF?9Jkh.C9JAF!JQCE9FC36E2C<F=EFCXRE63@C8.

6m(AL
j>=AF=F'=ML=FkE=AFL=E9FKGD;@=<A=NGF9DL=E"=K;@D=;@LO9J=F
.GD;@=<A=
FMJ"=D<@9LL=FO9J=Fj EHGJC_EEDAF?=k
h7
.A=@=<9RM.9F<=DAF2CCJ$2CE:?D@?Z%ODD=@C?23=@>>2[.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

DYF<DA;@=F(ADA=MMF<<=J(G<=JF=9M> m'9F<KC9H=L<YJ(9JLAF?ZJKAF
KG;C=F?ZF?YJAF?=F=NA?D9F<K:Q?<NADC=FKGE@=DKL<=FYJKH=DHD9LK>_J
C9EH=FE=DD9FLNZLA<KZD<J9JEG<=JFAL=L=FKG;@=F?9EE=D:GF<KCFYJ9
FG?MJZD<JA?
h 6mA='9F<K;@9>L AF<=J(9JLAFK=AF=F"=E=AF<=?9F?
9FLJALL AKL C=AF= =OA?= DYF<DA;@= "=E=AF<= =?9D O=D;@= KA= AKL <=J
.;@9MHD9LR>`J<=F&9EH>ROAK;@=FRO=A5=AL9DL=JF<=E<=J(G<=JFALYL
MF< <=E 9DL:YM=JDA;@=F >9KL MJ9DL=F
h7 9EAL OAJ<(9JLAF FA;@L AF <=J
9M=JFCD9KK=N=JGJL=LKGF<=JF<A=K=J?9FR<=MLDA;@?=?=F`:=J?=KL=DDL

F<=JKGF KL=DDL <9J <9KK%ODD=@C?2 3=@>>2 MFL=J <=EKH=CL <=J
&AF<@=ALKL@=E9LAC AF <=J !GJK;@MF? <=K@9D: KG O=FA? M>E=JCK9EC=AL
?=K;@=FCLOMJ<=<9<9K.;@A;CK9D<=K"=E=AF<=CAF<=K9DKR=AL?=:MF<=F
MF< FA;@L E=@J 9CLM=DD 9F?=K=@=F OAJ<
  J E9;@L <9J9M> 9M>E=JCK9E
<9KK <A=K= '=K9JL CMJRKA;@LA? AKL MF< KA;@ LA=>=J= R=ALDGK=J= L@=E9LAK;@=
.;@A;@L=F>AF<=FD9KK=F
)=:=F<=JNGFF<=JKGFA<=FLA>ARA=JL=F9DD?=	
E=AF?`DLA?=F 9JKL=DDMF? H@QKAK;@=J 1GJ?YF?= AF <=J &AF<@=AL RY@DL
@A=JRM9M;@<A=9JKL=DDMF?NGF&D9KK=FRMK9EE=F@YF?=F
(9JLAFK+GKA	
LAGF9DK"=E=AF<=CAF<AKL?D=A;@RMK=LR=FEALK=AF=J+GKALAGF9DKJ:=AL=J	
CAF< g <A=&AF<=J <=K`J?=JLMEK MF< <=J9M=JFCD9KK= :=<=ML=L=F >`J
<A=K==AF&9HAL9DOY@J=F<<9KJ:=AL=JCAF<=AF==D9KLMF?>`JK=AF=!9	
EADA= <9JKL=DDL=
 9K <MJ;@ <=F /=PL :=K;@JA=:=F= 1=JD9KK=FO=J<=F <=J
&AF<=J<MJ;@<A=(MLL=JAKL<9@=J9DK<MJ;@&D9KK=E9JCA=JLRMN=JKL=@=F

A=K= &D9KK=FHGKALAGF OAJ< <MJ;@ <A= #GDRK;@M@= (9JLAFK J=HJYK=F	
LA=JL
5MFY;@KLR=A?=F<A=#GDRK;@M@=OAJLK;@9>LDA;@=JEML9Fm=L
<O?56D N=JCDA?=F 9LLE9F N9J >9LLA?
&FM>> <MF?	<MF?
BB /JYKCG	
<BYN=D
h6m(9F7S9=E6OAJCDA;@<9KKE9F9JEO9J
&FM>><MF?	<MF?

MM#GDRK;@M@L=M>=D
h7A=K=JEMLOAJ<RMKYLRDA;@9F(9JLAFK+G	
KALAGF9DKJ:=AL=J?=:MF<=F9:RMD=K=F9F=AF=J.R=F=AF<=J:=K;@JA=:=F
OAJ<OA=9F<=J=.M:B=CL=`:=J(9JLAFKJ:=ALKCJ9>L:=KLAEE=FMF<<A=
#GDRK;@M@= 9DK"=>YF?FAK =FLOGJ>=FO=J<=F m%9<= N9J g <MF? <MF?

._<=J:DGEmGE=<9?_N=J=F:9JF<GEh.


.A=@=<9RMF<=JKGFEEC2??D2<26?32C?5@>.
>

9K.QE:GD<=J#GDRK;@M@=OAJ< 9M;@ AF)6D@CFE2?>P= N=JO=F<=LMF<9M;@
@A=J<A=FL=KRMJ=KLAEEMF?<=K?=K=DDK;@9>LDA;@=F.L9LMKm$FL==F=F<99N<=E
@9<= LJYKCGJ <= LADD@_J<= 9DDLKZ AFL= <= =FCD9KL= G;@ >9LLA?9KL= :9JF=Fh #9JJQ
(9JLAFKGF)6D@C FE2?>P= .
 
 6m)A;@L =AF =AFRA?=J NGF A@F=F @9LL=#GDR	
K;@M@=KA=?=@_JL=F9DKGFA;@LRM<=F=AF>9;@KL=FMF<YJEKL=F&AF<=JF
h7
#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<MF?gJYLLKZLMF?9
19J>GL@9<=KAF>ZF?=FKC9H>_JK=BA<GE
)M?A;C
@9F9LLKC_J<9HZK9::9LK<9?=F
2AD@=DE@9<=K9?L >_JLACYJN9J D_NG;@
K=FYJ<M>JA
h6m%9KA=O9J=Fg<MF?<MF?<MF?gJ=;@LK;@O=J
%=<=J
!Ma @9LL= K=AF="=>9F?=FK;@9>L >`J KA;@ AF A@F=F
 )MF ?AF? =J ME 9E
.9::9LL9?RM=JFL=F
2AD@=DE@9LL=?=K9?L1A=JRA?"9J:=F'9M:MF<<9FF
:AKLM>J=A
h7A=#GDRK;@M@==JK;@=AF=F9DK$FKL9FR<=KAKRAHDAF9J9HH9	
J9L=KMF<O=J<=FRM=AF=E5=A;@=F<9K<A=B=FA?=F.M:B=CL=(9JLAF9FD=	
?=F <A= <9J`:=J :=KLAEE=F OA= K=AF= J:=ALKCJ9>L 9F?=O9F<L OAJ<

(9JLAFOAJ<<=>AFA=JLMF<RO9J<MJ;@9F<=J=.M:B=CL=m'ACKGE>_LL=JF9
@YJ@9JKAF>ZF?=FKC9HYJ(9JLAF>ZF?=HZ/GDD=F=G;@@=DL:=JG=F<=9N
KAFNYCL9J=2AD@=DE
h 6m"=F9MOA=<A=!`a= A@J="=>9F?=FK;@9>L@9	
:=F AKL(9JLAF"=>9F?=F=J 9M>/GDD=F= MF< ?9FRMF< ?9J 9:@YF?A? NGF
K=AF=E2Y;@L=J2AD@=DE
h7A=#GDRK;@M@= >MF?A=J=F AE.AFF=H=J>GJ	
E9LAN=J=R=A;@FMF?=F
.A=C=FFR=A;@F=F(9JLAF9DK:9JLA?=F

= 9F<J9 HGBC9JF9 @9<= KD9?AL @GFGE
 = LQ;CL= AFL= GE @GFGE

6f7=KKMLGE @9<= @9F AF?9 KCJA<KCGJ @9F N9J =F KCAL
  >L=JKGE
@9FAFL=@9<=KCJA<KCGJKDG?@9FC9F9E=<KAF9LJYKCGJAKLYDD=L
#9F
<_HL=K<YJ>_JLADD&9F9J=F


6A=9F<=J=F %MF?=F@9LL=F A@F ?=K;@D9?=F
.A=EG;@L=F A@F FA;@L

6f79J`:=J@AF9MK@9LL==JC=AF=.;@DALLK;@M@==JO9J=AF.;@=Aa

9=JC=AF=.;@DALLK;@M@=@9LL=K;@DALL=JL==JKL9LL<=KK=FEALK=AF=F
#GDRK;@M@=F
 JOMJ<=<=K@9D:.;@DALL=J=J?=L9M>L
7

2A=R=FLJ9D=F=FFMF?=F>`J<9K.M:B=CLKAF<KL=DDL<=J/=PL9M;@AE5M	
K9EE=F@9F?EAL(9JLAFKV:=J?9F?AFKJE=F@9MK<9J

+D_LKDA?L ?A;C <=L MHH >_J @GFGE 9LL @9FK DAN FM =>L=J :9<=L N9J
9FFGJDMF<9
=L@9<=AFL=N9JAL:9<=LKBYDNLKGE@9FKCQ??9L>_J6


7
)=B@9F@9<=?BGJLEGLKLZF<EGLFZ?GL9FF9LEGL AFKCJANFAF?=F A
=LL FQLL KC=<= 9N KAF MF?<GEK _<= EGL <=L >_J =LL :9JF KNZJ>_J	
KLZ=DA?9 NY?KCYD=L EGL >9LLA?@MK=L
 6


7#9F N9J =F 9FF9F FM
 $FL=

 :<
.


F<=JKGFEEC2??D2<26?32C?5@>.


#9JJQ (9JLAFKGF%ODD=@C?2 3=@>>2 .
 
 M;@ F<=JKGF A<=FLA>ARA=JL <A=
#GDRK;@M@= 9DK .QE:GD >`J =AF K;@E=JR@9>L=K Ma=FK=AL=JLME N?D
 F<=JKGF
EEC2??D2<26?32C?5@>.



9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

*DG>/GE9KKGFKKGFA)AL==DD=JjHQKK=DAL=Fk
)MN9J@9F<=LEAFKL9
@BGF=L


6+D_LRDA;@?AF? A@E9M><9KKK=AF'=:=FFMFF9;@<=E9<9F<=JK
O9J
 KO9JFA;@L<9K9<K=D:KL?=O=K=FNGJ<=E=JF?KL?=@9:L
@9LL= 6f7)=AF=J@9LL=2A<=JKL9F<?=?=F=LO9K9F<=J=K?=D=AKL=L
?=?=F<A= AFK;@J=A:MF?AF=AF=F=M= HG;@=<=K.;@A;CK9DKK=AF=J
%M?=F< ?=?=F <A= >`J =AF &AF< K;@O=J N=JKLYF<DA;@=2=?K;@=A<=
?=?=F<9KJE=F@9MK
6f7 JO9JFMF=AF9F<=J=J
)A;@LE=@J*DG>
/GE9KKGFK .G@F AF )AL= G<=J jCD=AF=J &FAJHKk
 )MF O9J =J <9K
CD=AFKL=#BGF
7

A=K= AFK;@J=A:MF?N=JGJL=LA@F9EMFL=JKL=FG<=F<=J"=K=DDK;@9>L
.G
K9?L 9M;@ F<=JKGF <9KK <A= :=A<=F 2GJL= JE=F@9MK MF< 9;@? =AF
.M:B=CL9DK<=E?=K=DDK;@9>LDA;@=F"JMF<RM?=@_JA?CD9KKA>ARA=J=FMF<=K
?D=A;@R=ALA?9DKEAL=AF=EKL9JC=FH@QKAK;@=FMF<E=FL9D=F#9F<A;9HN=J	
K=@=FC=FFR=A;@F=F
5=FLJ9DAKL<9KAD<<=J AFK;@J=A:MF?<MJ;@<A=
$<=FLALYL<=>AFA=JLOAJ<MF<?=?=F<A=KA;@<9K&AF<O=@JLm(9JLAF>JMC	
L9J9LL@9F?=FGEAFKCJANFAF?=F@9JH=JE9F=FL9LKA=FJGDDKGE>9LLA?@BGF
:DANAL =LL >ZFK =DD=J =F CJQEHDAF?K DAC=
h 6m(9JLAF >`J;@L=L <9KK =J
<MJ;@ <A=  AFK;@J=A:MF? H=JE9F=FL AF =AF=-GDD= 9DK 72EE:89;@? N=JGJL=L
OAJ<<MJ;@<A==J=AF=E$JJ=FG<=J&J`HH=D?D=A;@OAJ<
h7

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K2GJLEAFKL:=<=ML=LAE.;@O=<AK;@=FFA;@LFMJCD=AFKLKGF<=JF9M;@
?=JAF?KL

!`J <=F K;@O=<AK;@=F =?JA>> @BGF ?A:L =K C=AF= YIMAN9D=FL= V:=JK=LRMF?

V:=JK=LR:9J AKL <=J =?JA>> 9DK DEGK=F=EH>YF?=J
 $FF=J@9D: <=K .;@O=<A	
K;@=F ?A:L =K N=JK;@A=<=F=1=JO=F<MF?=F >`J <A=K=F=?JA>>
 5ME =AF=F C9FF
<=J=?JA>>=AFAF=AF=E:@YF?A?C=ALKN=J@YDLFAKRM=AF=EA=FKL@=JJFKL=@=F<=K
.M:B=CL :=R=A;@F=F KG EAL <=E =?JA>> LBYFKL=@BGF G<=J =AF .M:B=CL <9K
<MJ;@<A=DD?=E=AF@=AL N=JKGJ?LOAJ<OA=<A==OG@F=JNGF=KK=JMF?K	MF<
$JJ=F9FKL9DL=F9:=J9M;@gOA=AF<=J1=JO=F<MF?NGF%ODD=@C?23=@>>2g=	
OG@F=J=AF=KJE=F@9MK=K
0FL=J<=JRO=AL=FMF<N=J:J=AL=L=F1=JO=F<MF?AKL
<=J=?JA>>KLA?E9LAKA=J=F<MF<:=R=A;@F=L=AF.M:B=CL<9KNGF<=J"=K=DDK;@9>L
9MK?=K;@DGKK=F AKL
 .G DYKKL KA;@ <A=K=J =?JA>> =:=F>9DDK AE .AFF= NGF m@9L=
KH==;@h =JCDYJ=F 9DK =AF==F=FFMF? <A= <=E KG :=F9FFL=F .M:B=CL K=AF= '=	
:=FK?JMF<D9?= MF< '=:=FK:=J=;@LA?MF? =FLRA=@L MF< =K 9DK =LO9K :9JLA?=K
C=FFR=A;@F=L

1?D
F<=JKGFEEC2??D2<26?32C?5@>.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

F<=JKGF KL=DDL 9M;@ @=J9MK <9KK <=J /=PL <J=A "JMHH=F <9JKL=DDL <A=
(9JLAFFA;@L9MKK;@DA=a=F<A=&AF<=JAF<=J"JMF<K;@MD=<A=/_;@L=J<=J
#YMKD=JMF<<A=&F=;@L=MF<(Y?<=<=K"MLK@G>K
9K.;@MDCAF<=J	
CGDD=CLAN<A=FLRMJFO=F<MF?<=K(GLANKNGEF9L`JDA;@=F&AF<9DK=AF=
"JMHH=NGF.M:B=CL=F<A=FG;@9Ma=J@9D:NGF#A=J9J;@A=F<=FC=F
A=
9F<=J=F :=A<=F "JMHH=F O=J<=F RO9J =:=F>9DDK FA;@L MFL=J &D9KK=F:=	
R=A;@FMF?=F :=F9FFL KA= ?=@_J=F B=<G;@RMJ:=KALRDGK=FJ:=AL=JCD9KK=

=J /=PL R=A?L <A= .GDA<9JALYL <A=K=J "JMHH=F EAL <=E "=E=AF<=CAF<
(9JLAF
F<=JKGFO=AKL<9J9M>@AF<9KK<A=(AL?DA=<=J<A=K=J&GDD=CLAN=
F9E=FDGK :D=A:=F
 #A=J<MJ;@ @=:L <=J /=PL KA= FA;@L 9DK $F<ANA<M=F
KGF<=JF 9DK &GDD=CLAN @=JNGJ <9K KA;@ EAL <=E %MF?=F KGDA<9JAKA=JL m$
J=HDACKCA>L=L G;@ A =HAKG<=FK @9F<DAF?9J G;@ CYFKDGML:JGLL 6f7 DA??=J
:Z<=E=<CYFKD9 G;@ =F9CLAN NADB9 9LL@BYDH9 G;@ KL_<B9:9JF=L
h 6m$F
<=F-=HDACO=F<MF?=FMF<AF<=F#9F<DMF?=FMF<"=>`@DK9MK:J`;@=F<=J
 HAKG<=DA=?=FKGOG@D(AL?=>`@D9DK9M;@<=J9CLAN=2ADD=<=E&AF<RM
@=D>=FMF<=KRMKL`LR=F
h7DD=J<AF?KR=A?L<=J/=PL<A=>=@D=F<=$<=FLA>A	
C9LAGF <=K &AF<=K EAL <=J J:=AL=JCD9KK= 9M>?JMF< =AF=J 1=J@9>LMF? AF
AKCMJK=F <=K `J?=JLMEK
 .G OAJ<(9JLAFK -=>D=PAGF `:=J <A= ?=K=DD	
K;@9>LDA;@=F&D9KK=F ?=K;@AD<=JL AF<=J =J RM<=E.;@DMKK CGEEL<9KK
<A= J:=AL=J ?=>Y@JDA;@ KAF< <9 KA= <A= -=A;@=F KL`JR=F OGDD=F <A= =J
E9?<9KA=NA=DC_FF=FMF<9DD=K(_?DA;@=@9:=F
2=AL=J@=AaL=K

=L >9FFK LJ= KGJL=J  9J:=L9J=  <= JAC9 G;@ KZ  N9FDA?9
EYFFAKCGJ
=N9FDA?9EYFFAKCGJF9N9J:YKL
.BYDNN9J@9F=FN9FDA?
EYFFAKC9 E=F @9F LYFCL= :DA JAC =?=FLDA?=F LYFCL= @9F :DA =F JAC
N9FDA?EYFFAKC9G;@N9J9E9LJGKNA<>DGLL9F
#9F9NKCQ<<=9J:=L=L

J:=L9 NADD= @9F AFL=
=L @9<= @9F ?BGJL >_JEQ;C=L J=<9F LQ;CL=
@9F
J:=L9J=LQ;CL=@9FADD9GE<YJ>_J9LL<=9J:=L9<=
=?BGJ<=<=L
@9F@9L9<=
19J>_J?BGJ<=<=<=L&MF<=<=AFL=KY?9A>JZF9LL<=AFL=
NADD= 9J:=L9 E=J !_J KAF <=D LYFCL= @9F CDYLLJ9 A JA??=F KZKGE
KC=HHK?GKK=F HZ :AD<=F A :=JYLL=DK=:GC=F
(=F FZ?GFEZKL= BM 9J	
:=L9


.A=@=<9RM=:<
.


.A=@=<9RM=:<

 :<
.
>

1?D
#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

6 K ?9: <J=A .GJL=F  J:=AL=J  <A= -=A;@=F MF< <9FF  ?=	
O_@FDA;@=(=FK;@=F
A= ?=O_@FDA;@=F(=FK;@=FO9J=F 9E :=K	
L=F
.=D:KLO9J=J=AF?=O_@FDA;@=J(=FK;@9:=J=J@9LL=NGJJ=A;@
RMO=J<=F=A?=FLDA;@@9LL==JNGJ=AFJ=A;@=J?=O_@FDA;@=J(=FK;@
RMO=J<=FMF<(9LJGK=:=A<=J!DGLL=RMK=AF
 J@9KKL=<A=J:=AL

J:=AL=FOGDDL==JFA;@L
 J@9LL=<9K:=J=ALKRMNA=D?=L9F<9;@L==J

A=J:=AL=JEG;@L==JFA;@LO=ADKA=9J:=AL=L=F
.A=L9L=F<9KO9K
=J @9KKL=
29JME L9L=F KA= <9K &GFFL=F KA= FA;@L K9?=F <9KK KA=
FA;@LE=@J9J:=AL=FOGDDL=F J >`JK=AF=F/=ADOGDDL= AF<=J/9C=	
D9?=CD=LL=JFKGOA=<=J.;@A>>KBMF?=9M><=EAD< AE JRY@D:M;@

:=JB=E9F<EMKKL=B99J:=AL=F7

M;@AF<A=K=E:K;@FALLHJYK=FLA=JL<=J/=PL?=J9<=<MJ;@=AF=AFL=JF=
!GC9DAKA=JMF? 9M> <9K&AF< <9K %9FMK?=KA;@L<=JJ:=ALg<MJ;@<A= 9:	
K;@DA=a=F<=!J9?=OAJ<CD9J<9KKJ:=ALOA;@LA?AKLMF<AE1=JO=AK9M>
<A= NGJ9MK?=@=F<=F-=>D=PAGF=F(9JLAFKOAJ< <=MLDA;@ <9KK <=J ?=K=DD	
K;@9>LDA;@= .L9LMK <=J J:=AL=J FA;@L <=E=FLKHJ=;@=F< <=>AFA=JL OAJ<

"D=A;@R=ALA?=FL@9DL=F<A=N_DDA?9:KLJMK=FMF<MFDG?AK;@=FV:=JD=?MF?=F
<=K&AF<=K<=F.;@D`KK=DRM=AF=EKL9JC=F&D9KK=F:=OMKKLK=AFMF<RME
&D9KK=FC9EH>J:=ALAKLO=JLNGDD
A=J:=AL=JO=J<=F9MK?=:=ML=LgKA=
FMLR=FA@J+GL=FRA9DFA;@L




	 '52'-6#$+.+6=670&7(/@2(+)-'+6

$F<=J(A9	/JADG?A=OAJ<<A=&D9KK=FL@=E9LACRMKYLRDA;@MFL=J=AF=J"=F	
<=J	/@=E9LACN=J@9F<=DL
9:=AR=A?L<=J/=PL<9KK9M;@AFF=J@9D:=AF=K
<MJ;@"=F<=JMF<&D9KK=<=>AFA=JL=F&GDD=CLANK:KLM>MF?=FNGJ?=FGE	
E=F O=J<=F MF< @A=J9J;@AK;@= .LJMCLMJ=F @=JJK;@=F Y@FDA;@ =AF=J NGF
&9JDKKGF <9J?=KL=DDL=F 0FL=JK;@=A<MF? ROAK;@=FJ:=AL=J>J9M=F <A= <9K
$<=9D<=J#9MK>J9M=J>`DDL=FMF<!9:JAC9J:=AL=JAFF=F
(A9K(MLL=JAKL

m.YJKCADL>9:JACK9J:=L=LN=JC9J@9:=LJ9CL9LKKGE=LL@GLEGL<=A<=9D<=FDANKKLAD
G;@<=F_N=JD=NF9<KKLJ9L=?AKGEE9FE=<E9BGJAL=L=FKJYLLMHH@_BLLADDCD9KK=FK
FGJE
 *E :AD<=F 9N KHAFF=JKCGJ =DD=J LYF<KLA;CK9J:=L=JKCGJ KGE D_K9CLA?9
GNZJ<9<=G;@?JGNCGJFA?9jDA?9>BYDDGJkN9JJYLLNAK:D=NMJ@=EE9>JMFKKQFNAFC=D
EAF<=J= NACLA?L
(9F :=@_N<= =F F=?9LAN EGL:AD< >_J 9LL KLYJC9 :AD<=F 9N <=F
=?F9 LADDN9JGF KGE <=L FGJE9D9 G;@ A<=9DAKC9h .L=F *
 &9JDKKGF C36E2C	
72>:=;6?@496E%J26>>6E
&>3@DE25D9J8:6?:D>@49<=2DD<F=EFC :>6==2?	
<C:8DE:56?DRE63@C8.LG;C@GDE.L=@9?.

6m=KGF<=JK<A=!9:JAC	
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

=AF=!9:JAC9J:=AL=JAFMF<<=J/=PLN=JO=F<=L=AF=AJGFAK;@=9JKL=DDMF?
ME <A=  AFKL=DDMF? <=J 9F<=J=F !J9M=F A@J ?=?=F`:=J RM :=K;@J=A:=F
m(GJN9JFQG;@CGE>JZF>9:JACgj>9:JACKCGLGJkN9J<=Y<D9K=<DA?9D9FL	
>JM9JF9KLAL=DHZCNAFFDA?9>9:JACK9J:=L9J=
h6m(MLL=JO9JF=MMF<C9E
9MK <=J !9:JAC g j!9:JACKCFG;@=Fk O9J <=J /AL=D <=J =<D=F KALLK9E=F
'9F<>J9M=F >`J O=A:DA;@= !9:JAC9J:=AL=J
h7 M> <A= 0FN=J=AF:9JC=AL <=J
O=A:DA;@=F-GDD= 9DK F?=D AE#=AEEAL<=F J=9D=F'=:=FK:=<AF?MF?=F
NGFJ:=AL=J>J9M=FOMJ<=:=J=ALK@AF?=OA=K=F
5MKYLRDA;@O9JF9;@=AF=J
=>AFALAGFNGF!J9M<A=KA;@9F=AF=E:`J?=JDA;@=F$<=9D9MKJA;@L=L=<A=
C_JH=JDA;@= J:=AL <=J J:=AL=J>J9M=F EAL F=?9LAN=F &GFFGL9LAGF=F <=K
j0FO=A:DA;@=Fk N=J:MF<=F OY@J=F< KA;@ A@J= EYFFDA;@=F "=?=FKL`;C=
`:=JH@QKAK;@=J:=AL9DKC_JH=JDA;@KL9JCMF<KG9DKjEYFFDA;@k<=>AFA=	
J=FCGFFL=F
J:=AL=J>J9M=F=?9DG:KA=#9MK>J9M=FO9J=FG<=J=AF=J
9Ma=J@YMKDA;@=F'G@F9J:=ALF9;@?AF?=F>A=D=F9M>B=<=F!9DD9MK<=J=	
>AFALAGFNGFj2=A:DA;@C=ALk@=J9MK
M;@AE=A?=F=F#=AEOMJ<=C_JH=J	
DA;@=J:=AL9MK?=>`@JL<A=<A=:`J?=JDA;@=!J9MFA;@LD=AKL=FEMKKL=
=J
/=PL :=K;@J=A:L 9DKG OA= <MJ;@ -=KH=CL9:ADALYLK9FKHJ`;@= MF< :?J=F	
RMF?KE=;@9FAKE=F O=A:DA;@= .GDA<9JALYL N=J@AF<=JL OAJ<
 (A9K (MLL=J
KL=DDL>`J<A=9F<=J=F!J9M=F<9K:9JLA?=<9J`:=J<9K<A=K=KA;@K=D:KLAF
:?J=FRMF?<=>AFA=J=FC_FF=F
2A=:=J=ALK?=R=A?LOMJ<=OMJ<=F9M;@
AFF=J@9D:<=JJ:=AL=JCD9KK=:KLM>MF?=FROAK;@=FJ=KH=CL9:D=FMF<MF	
J=KH=CL9:D=F .M:B=CL=F NGJ?=FGEE=F
 &9JDKKGF =JCDYJL <9KK KA;@ NA=D=
(AL?DA=<=J<=JJ:=AL=JCD9KK=K=D:KLFA;@L9DK9JE=EH>9F<=FMF<KA;@AE
"=?=FK9LR<9RMNGF9J:=ALK	G<=JOG@FMF?KDGK=F(AL?DA=<=JF<=JJ:=A	
L=JCD9KK= 9:?J=FRL=F
  K OMJ<= K;@GF ?=R=A?L <9KK (A9K mOG@D@9	
:=F<=h1=JO9F<L=<MJ;@<=F/=PLC9JACA=JLO=J<=FgKA=O=J<=F9DK.M:	

9J:=AL K;@=AFL 9DK =<JG@MF? ?=?=F <A= $<=9D= <=F '=:=FKKLAD MF< <A= V:=JD=	
:=FKKLJ9L=?A=:=LJ9;@L=LOGJ<=FRMK=AF<A=E9FEAL<=E-=;@L<=J(=@J@=ALRMJ
)GJE<=J&D9KK==J@_@L@9LL=
*:<9KAD<`:=J<A=.HAFF=JAFF=FG<=J59@FKLG	
;@=JE9;@=JAFF=F 9DK D=A;@LD=:A?= MF?=H>D=?L= MF< ?JG:= 9F<=FEY<;@=F ?=	
J=;@LO9JO9J9MK.A;@L<=J#9MK>J9MO=FA?=JOA;@LA?
(9F:=F_LA?L==AFF=?9	
LAN=K"=?=F:AD<ME<9KAD<<=K=A?=F=F9K=AFK9DK<9KFGJE9D=MF<A<=9D=RM
KLYJC=F
h7
(G9(9JLAFKGF$@C8:7E6CD:8.


.GK9?L9M;@.C=??K`:=J!J9M=F<=JJ:=AL=JCD9KK=m/@=QO=J=6


7AFNGDN=<AF
>GJEKG>D9:GMJL@9LHJ=N=FL=<>=EAFAFALQ>JGE=N=J:=AF?9HGKKA:ADALQh.C=??K
@C>2E:@?D@7=2DD6?56C.


.A=@=<9RM&9JDKKGFC36E2C72>:=;6?@496E%J26>>6E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

B=CL==FLOGJ>=F<A==A?=FLDA;@RMJJ:=AL=JCD9KK=?=@_J=FB=<G;@=AF=E
:`J?=JDA;@=F$<=9DF9;@=A>=JF
.A=KL=DD=FKGEAL?=F9MOA=<A=)9;@:9J	
>J9M=F KA;@ K=D:KL 9DK J=KH=CL9:=D <=>AFA=J=F<= .M:B=CL= <=J J:=AL=J	
CD9KK=<9J<A=<A=(9;@L@9:=F(A9MF<A@J=(MLL=J9DKMFJ=KH=CL9:=DRM
:=R=A;@F=F
=J/=PLK;@J=A:LB=<G;@9DD=(9JC=JJ=KH=CL9:D=F1=J@9DL=FK
OA= /`;@LA?C=AL MF< FKL9F< <MJ;@ <A= KA;@ <A= J:=AL=JCD9KK= HGKALAN
<=>AFA=J=F CGFFL= <=J !A?MJ#=<NA?K RM
=E?=?=F`:=JO=J<=F<A= J=	
KH=CL9:D=F1=JLJ=L=J9DK>9MDMF<MFKGDA<9JAK;@?=C=FFR=A;@F=L
$F<=E
<=J/=PL =AF=FJRL RALA=JL <=J(A9K(MLL=J 9DKF9;@DYKKA?=K!9:JACNGDC
:=F=FFLMF<KA=EAL<=F?D=A;@=F(9JC=JF<=J0FJ=KH=CL9:ADALYLN=JKA=@L
R=A?L <=J /=PLOA= KGD;@= 5MK;@J=A:MF?=F .GDA<9JALYL N=J@AF<=JF
)A;@L
=AFEGJ9DAK;@=J(9F?=D<=J(MLL=JKGF<=JF<9KH9J9KALYJ=1=J@9DL=FA@J=J
J=KH=CL9:D=F1=JO9F<LK;@9>LOAJ< 9DK"JMF< >`J<A= <MJ;@<=FJRL :=	
EYF?=DL=C_JH=JDA;@=1=JF9;@DYKKA?MF?<=J(MLL=J?=F9FFL

=E=FLKHJ=;@=F<FAEEL<=J/=PLC=AF=0FL=JK;@=A<MF?AF=AF=HGKA	
LAN CGFFGLA=JL= J:=AL=JCD9KK= MF< =AF 'MEH=FHJGD=L9JA9L NGJ OA= <A=K
:=AKHA=DKO=AK= <A= /=PL= (9JA9 .9F<=DK LMF
 (A9K !9EADA= :=O=?L KA;@
KLYF<A?9F<=J"J=FR=RME'MEH=FHJGD=L9JA9LMF<<=J/=PLR=A?L<9KK

.A=@=<9RM(G9(9JLAFKGF$@C8:7E6CD:8.


mg=LYJKZE=<>9:JACK>GDCK9<=@9F6<GCLGJFFE=JCMF?<
1=J>
7<=D=N=J
HZKALL:D9KCA?9C9>>=G;@:J_<G;@KNYDL=JDZF?K9ELA@BYD
GCLGJFNAKKL=9LLEAF
EGJ 9J:=L9L HZ >9:JAC E=F @9F NAKKL= AF?=FLAF? GE <= :AD<9<=
 !9:JACK>GDCK
<ZDA?9E9LC9FJZ<9K:GLHZ>_J<=LYJ=FK9CKGEC9FDY??9KMF<=J_HH=F<=:9LL
E=FA<AGLAKC9@_?>YJ<K?9DF9EYFFAKCGJEZKL=E9F@ZDD9LADD?G<GE=<>_J<=LYJ
AFL=>AFL9LLAFL=?=<=LKAKL9E9F@9JZL:AD<9L>JYEE9F<=
.=F<=FLA<=F@9JB9?
@9>LKNZJL9LLLZD9NYD:YJ?9LG:BM<=L>JYEE9F<=
=L>AFFK9F<J9EYFFAKCGJKGE
C9FKC=AFL=YJKZ:AD<9<=G;@AFL=KZNYD:YJ?9<=E=FKGEE9FYF<Z?YJF9<=D9J
<=LKAKL9E9F@9JE=<h=:<
.

6mg KAKLEAL<=E!9:JACNGDCKGK9?L==J
6<=JJRLFE=JCMF?<
1=J>
7KA=D=:=FNGFA@J=EOYKKJA?=F&9>>==MF<JGL
MF<@MF?=JFD9F?K9ERM/G<=
=JJRLOMKKL=<9KKE=AF=(MLL=JAF<=J!9:JAC
9J:=AL=L=9:=J=JOMKKL=FA;@LK`:=J<A="=:AD<=L=F
"=?=F<9KK;@D=;@L= KK=F
<=J!9:JACD=ML=C9FF=KOG@D=AF#=ADEALL=D?=:=F<9KAKL=AF=.9;@=<A=G>>=F
<=:9LLA=JLO=J<=FC9FF9:=JEALA<AGLAK;@=F@G;@E`LA?=F(=FK;@=FEMKKE9F
=K9MK@9DL=F<=FF=KAKLFA;@L>=AF<9K'=LRL=O9KE9F@9LFA;@L9F>J=E<="=	
:AD<=L=RM?=:=F
.=AL<A=K=J5=AL @9:= A;@OG@D@9:=F<=MF=AF?=D9<=F=!J=E<=
K;@O=J=JLJ9?=FC_FF=F
 K?A:L9F<=J=(=FK;@=F<A=NA=DD=A;@LFA;@LKG?=:AD<=L
KAF<MF<FA;@L KGOG@D@9:=F< 9:=J<=FFG;@?=JF<9K'=LRL= <9KE9F@9LEAL
=AF=EL=AD=F
h7
2A=-MFFIMAKL=K9MK<J`;CL:=>AF<=LKA;@<A=!9EADA=KGF9@9EG<=F<=J"=	
K=DDK;@9>LOA=E9F<A=K=E CGEE=FC9FFG@F=CJAEAF=DD RMO=J<=F N?D
TC=
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

=JKL =F=FFMF?=F <MJ;@ 9F<=J= .M:B=CL= <A=K= CGFKLALMA=J=F
 A= !A?MJ
#9FF9KAKL=AF==AF<=MLA?=1=JLJ=L=JAF<=K'MEH=FHJGD=L9JA9LKOAJ<<MJ;@
<=F/=PL B=<G;@HGKALAN=FLOGJ>=F
.=D:KL AE=RM?9M><A=9JKL=DDMF?
NGF#9FF9K(MLL=J(AF9 <A= 9DK .AFF:AD< NGFKGRA9DALYL MF<-G@@=AL
>MF?A=J=F C_FFL= R=A?L <=J /=PL <A= ?=K=DDK;@9>LDA;@=F (=;@9FAKE=F
<MJ;@ <A= <A=K= 5MKLYF<= :=<AF?L KAF< g MF< 9M;@ AF <A=K=E!9DD AKL =K
E9F?=DF<= .GDA<9JALYL
 A= <MJ;@ E:B_JFKKGF RALA=JL= (GJ9D =AF=J
J=KH=CL9:D=F J:=AL=JCD9KK= <9KK <A=2=DL :=KK=J O`J<= O=FF FMJ 9DD=
A@J=5=AL<9RM N=JO=F<=L=F*J<FMF?RM@9DL=FO=AKL<=J/=PLFA;@L
CGEHD=LL RMJ`;CM;@#=<NA? .L=FE9F AKL =AF=1=JLJ=L=JAF <A=K=J  AF	
KL=DDMF?MF<OAJ<<MJ;@ A@J.LJ=:=FF9;@-=AFDA;@C=ALNGF<=J!A?MJ<=K
.LA=>N9L=JK 9:?=?J=FRL
 =FFG;@ R=A?L <=J /=PL <MJ;@ O=D;@= ?=K=DD	
K;@9>LDA;@=F.LJMCLMJ=F=K:=<AF?LAKL<9KK=AFA?=.M:B=CL=*J<=FLDA;@C=AL
FA;@L 9M>J=;@L=J@9DL=F C_FF=F OY@J=F< <A= NGF E:B_JFKKGF RALA=JL=F
J:=AL=J <A=1=J9FLOGJLMF? @A=J>`J =AFR=DF=F .M:B=CL=F RMK;@J=A:=F

M;@ 9@DINAKL @=:L <A=K=F KH=CL >`J =AF=F 9F<=J=F -GE9F (G9
(9JLAFKGFK FYEDA;@ "G:??@C @49 OAA6=ECO5 @=JNGJ #A=J O=J<=F <A=

-MFFIMAKL C36E2CD<:=5C2C6
 CP? 656?G:?5 E:== C:56== .LG;C@GDE  .



m(9F@9<=<=LAFL=DYLLE=<9LL>GKLJ9KAF9:9JFA>9LLA?KLM?9F
#9<=@GF@9>L=F
9FAF? GE N9< >GKLJ9F =?=FLDA?=F N9J @9<= @GF :DANAL >_JLNAND9<
 )M @_DD @GF
=F<9KL HZ KAF Y?9F<=JYLL LADD #9FF9 G;@ <=F N9J G:=KLJA<DA? >_J FYKL9F 9DD9
?MEEGJF9@9<=KLZLLGEF9LL=FML9F>_J<_JJ=FLADD<=FC9EE9J=A>9LLA?KLM?9F<YJ
#9FF9 >_<<=K
 DD9 KGE N9J 9J?9 HZ&N9KL	(AF9 G;@ <=L N9J BM <= >D=KL9 >_J
(AF9 N9J <=F QF?KL9 9N <=E G;@ >GJ LADD LGJ?=L N9JB= D_J<9? G;@ CMF<= YFFM
C9FKC=KFZD9KA?LADDDAL=L9NDAN=LKJGDA?@=LKGE>_J<=_NJA?9N9JLGL9DKDMLg:9J9
NYJC=FG;@:ALL=J@=L=FKLG<CN9Jg9DD9<=KK9(AF9K>A=F<=JLG?#9FF9A>_JKN9J
KZ >GJL(AF9 _HHF9<= EMFF=F LADD =LL >_JE9FAF?=FK GJ< ZL @=FF=h (G9(9J	
LAFKGF$@C 8:7E6C D:8 .
 
 6m.=AF= &AF<=J AE JE=F@9MK RM =JRA=@=F O9J
FA;@LD=A;@L
#YLL=KA==AF=@FMF?<9NGF?=@9:LO9K JRA=@MF?=A?=FLDA;@O9J
OYJ=KA=OG@DN=JRO=A>=DL
)MFO9JKA=FMJEALA@J=E=KALRJ=;@L`:=J#9FF9:=	
K;@Y>LA?LMF<<9KO9JMF:=KLJ=AL:9J<=FF>9KL9DD=2=A:=J@9LL=FAF<=J)9;@LAF
<=J#9FF9 ?=:GJ=FOMJ<= NGJ <=J5AEE=JL`J ?=KL9F<=F @AFL=J <=J#9FF9 ?=	
:GJ=F OMJ<=
 DD= <A= O`L=F< 9M> &N9KL	(AF9 O9J=F MF< <9K O9J=F B9 <A=
E=AKL=F <=FF (AF9 O9J <A= %`F?KL= NGF A@F=F MF< >M@J B=<=F .9EKL9? RME
(9JCLMF<CGFFL=KA;@NA=DD=A;@L<G;@FG;@=AFA?= JIMA;CDA;@C=AL=F<=K'=:=FK
9:CF9HK=F<A=>`J<A=9F<=J=F?9FRRM F<=O9J=FgFMJ<A=.;@E=JR=FMF<<A=
ALL=JC=ALO9J=F`:JA?g9DD<A=K=!=AF<=(AF9KN=JL=A<A?L=F#9FF9KG:9D<(AF9
<=F(MF<_>>F=L=MEKA=RM=JE9@F=F
h7
1?D
E:B_JFKKGF6?D<RED2>>62C36E2C6?.


1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

!A?MJ 'AL=J	*DD=K MF< A@J j!=@DN=J@9DL=Fk <MJ;@ ?=K=DDK;@9>LDA;@=
.LJMCLMJ=F =JCDYJL
 9@DINAKL =JCDYJL KG <A= @YM>A? CJALAKA=JL= .LADAKLAC
<=J/=PL=(G9(9JLAFKGFK<9<MJ;@<9KK<=J JRY@D=J<=F'=K=J9M><A=K=
?=K=DDK;@9>LDA;@=F.LJMCLMJ=F @AFO=AKLOG<MJ;@ <=J /=PL =AF =AFK=ALA?=K
AD<<=J!A?MJ=FN=J@AF<=JLm'YK9J=FKJ=>=CLAGF=J?ZJA<=>D=KL9>9DD=P9CL
ZL<=L@ZDD@GFHD9F=J9LG;@>_JMKLK=LLEYFFAKCGJF9K=N=FLM=DD9jGF<KC9k
YJ =F HJG<MCL 9N F=<:JQL9F<= MHHNYPLEADB_ G;@ NA<JA?9 K9E@YDDK>_J	
@ZDD9F<=F
h6mA=-=>D=PAGF=F<=K'=K=JK?=@=FAF<=FE=AKL=F!YDD=F
=P9CLAF<A=-A;@LMF?<A=KA=?=HD9FLMF<NGJ9MK?=K=@=F@9L9K=N=FLM	
=DD= j_K=k<=K(=FK;@=F AKL=AF+JG<MCLR=JK=LR=F<=J0JKHJMF?KEADA=MK
MF< OA<JA?=J ?=K=DDK;@9>LDA;@=J 1=J@YDLFAKK=
h7 2Y@J=F< E:B_JFKKGF
R=A?L <9KK =K AFF=J@9D: <=J J:=AL=JCD9KK= AEE=J =AF=F MF9FKLYF<A?=F
)9;@:9JF?9:NGF<=EE9FKA;@9:?J=FR=FEMKKL=MEFA;@LK=D:KL9M>
<=FG<=F<=J"=K=DDK;@9>L9:RMKAFC=FN=J@9F<=DL$@C8:7E6CD:8<A=
F=?9LAN=F KH=CL= =AF=J KGD;@=F :?J=FRMF?KKLJ9L=?A=
 =J /=PL O=AKL
=AF=0FL=JL=ADMF?AFJ=KH=CL9:D=MF<MFJ=KH=CL9:D=.M:B=CL=RMJ`;CO9K
<MJ;@<A=AFL=JF=!GC9DAKA=JMF?9M><A=!A?MJ(A9KMF<<A=1=JO=F<MF?
<=K&AF<=J	(GLANK?=K;@A=@L AF<=E(A9:=KLYF<A?<A=0FKAFFA?C=AL:=	
KL=@=F<=J5MK;@J=A:MF?=F@AFL=J>J9?LMF<<A=O9@J=)9LMJ<=J(=FK;@=F
9M><=;CL
.GOAJ<9M;@<A=1GJKL=DDMF?=AF=J J=AFHGKALAN=F&GFFGL9LAGF
NGF J:=ALK9EC=AL RMJ`;C?=OA=K=F O=FF <=J /=PL K;@AD<=JL OA= <A=
OG@D@9:=F<=1=JO9F<LK;@9>L#=<NA? ME A@J=F 'G@FHJ=DDL m/NYLL=F YJ
AFL= :=L9D< YFFM LJ=LLAG ZJ =>L=JZL E=F <= NYD:YJ?9<= @9<= YF<Z @BYDHL
#=<NA? LADD DAL=L 9J:=L=
=L DYJ N9J9 NYD:YJ?9<=K KLZ=F<= CG<=P<=F<9?
KGE YJ >9LLA?L >GDC KC9 @9 9J:=L= KZ J=<=J <= KA?
h 6mA=2YK;@= AKL
AEE=JFG;@FA;@L:=R9@DL<J=AaA?%9@J=<9F9;@9:=J<A=2G@D@9:=F<=F
@9LL=F#=<NA?<=FFG;@RM=LO9KJ:=ALN=J@GD>=F
9KK;@=AFL@=ML=OA=
<9E9DK <=J KL=@=F<= &G<=P <=J 2G@D@9:=F<=F RM K=AF JE= '=ML=
E`KK=FJ:=AL@9:=F<9FFC_FF=FKA=KA;@:=@=D>=F
h7
"D=A;@R=ALA? =FLOAJ>L <=J /=PL 9M;@ =AF HGKALAN=K $<=FLA>AC9LAGFKHG	
L=FRA9D <MJ;@ J:=AL
 .G :=JA;@L=L <=J /=PL RME  F<= @AF NGF 9M>CGE	

.A=@= <9RM=F?L9@DINAKL m=F ?9ED9 ?G<9 LA<=F
(G9(9JLAFKGF"G:??@C
@49OAA6=ECO5hAF ?E632C2<2>ADP?8
;@CE@?2?2=JD6C2G2C36E2C=:EE6C2EFC@?

N
AJ?ALL9@DEG	)ADKKGF'MF<g.


 :<
.


1?D
&9HAL=D



(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

E=F<=F.LJ=ACKMF<<=J(=AFMF?<=J`J?=JCD9KK=<9KKE9F<A=J:=AL=J
?9FR D=A;@L =JK=LR=F C_FF= <=FF m&GC9 LBYJ9 G;@ KC_L9 E9KK9C9J <=L
CMF<=N=EKGE@=DKLDYJ9KA?
h6m/==JCG;@=FMF<=AF=F+9HA=JE9KK=F	
:GLLA;@@9F<@9:=F<9KCGFFL=O=J9M;@ AEE=J D=JF=F
h7 $F<A=K=JMK	
K9?=OAJ<<A=J:=AL<=JJ:=AL=J9DKKAEH=D9:?=L9F
A=K=5MK;@J=A:MF?
OAJ< AE /=PL <MJ;@ <A= !A?MJ <=J "JGaEMLL=J RMJ`;C?=OA=K=F AF<=E
<A=K=9M><A=)MLRDGKA?C=ALMF<0FK=D:KLKLYF<A?C=AL<=J`J?=JCD9KK=@AF	
O=AKL MF< <9EAL <=F 2=JL <=J J:=AL=JCD9KK= @=JNGJ@=:L m=L N9J =F
@YJ9<K@_N<AF?KGEKCJ=N
!9JEGJCYF<=@GFGE@9<=NYNLLADD@9FK!JM
g
#9F L9J CF9HH9KLHZ KA? CDY<=JF9 KBYDN B9? LQ;C=JEA? K= @GFGE A LBYJ	
CGC=F KCJ9LL9<= >9JEGJ
h 6m KO9J =AFELK?=JA;@LK<AJ=CLGJ<=J<9K
K;@JA=:
"JGaEMLL=J C9FFL= A@F @9LL= >`J K=AF= !J9M ?=O=:L
 g  J RA=@L
KA;@ C9ME K=D:KL 9F A;@ KL=DD=EAJ NGJ A@F :=AE/==JCG;@=F RM K=@=F
D9;@L="JGaEMLL=J
h7
$FF=J@9D:NGF)@>2?6?@>&=@7OAJ<NGF9DD=FMFL=JKM;@L=F/=PL=F
<A= L9LKY;@DA;@= J:=AL 9E 9MK>`@JDA;@KL=F :=K;@JA=:=F
 5ME =AF=F
OAJ< <9J?=KL=DDL OA= *DG> <A= J:=AL RMFY;@KL 9DK =LO9K +GKALAN=K MF<
=>J=A=F<=K=EH>AF<=Lm#9FCYF<=KA?KL9JCG;@>JAG;@<=FYF?KD9F@9F
CYFLMF<=JJ=K9F@ALG;@HZKLA?=FDYF?KYDN=F>_JKN9FF>_J=FKLMF<@9F
?A;CA=LLJMK9NCD9J9DBM<LAEJ=LK:JMF9?D9FKG;@<=:DZF9F<=:Q9JF9
)M
@9JB9?:_JB9L
h6m J>`@DL=KA;@KL9JCMF<>J=AMF<<A=F?KL<A==J:=A
<=J-=AK=@A=J@=JMF<9M><=E2=?9E!DMKK=FLD9F??=KH`JL@9LL=N=J	
K;@O9F<>`J=AF=2=AD==J:=>9F<KA;@AF=AF=E-9MK;@9MKCD9J=F'9M	
L=F <=E :J9MF=F "D9FR <=K #GDR=K MF< <=F :D9M O=J<=F<=F _J>=JF

%=LRL @9:= A;@ :=?GFF=F
h7 9FF O=J<=F B=<G;@ 9M;@ <A= "=>9@J MF<
.;@O=J=<=JJ:=AL?=K;@AD<=JL
$FF=J@9D:<A=K=J.;@AD<=JMF?O=J<=F<A=
J:=AL=J A@J=J J:=AL ?=?=F`:=J?=KL=DDL MF< <A= J:=AL g KQE:GDAKA=JL

 :<
.


 :<

m/@=FGN=DAK>MDDG>H@J9K=K<=K;JA:AF?9;@AF?9JEK:=FL:9;CKKO=9L:DAKL=JK
9F<;9DDGMK=KgOGJC9KK@==J@9J<D9:GMJ
h*JLGFJG:?5!@9?D@?
Z%FG2C56E
[.

*JLGFE9;@L9M;@<=MLDA;@<9KKNGF!A?MJ=FMF<'9F<K;@9>L=F AF
)@>2?6? @>&=@7 FMJ AEHJ=KKAGFAKLAK;@= AF:DA;C= HJYK=FLA=JLO=J<=F AE"=	
?=FK9LR <9RM 9:=J <A= J:=AL=F *DG>K AE =L9AD :=K;@JA=:=F O=J<=F m*F=
KLJACAF? =P;=HLAGF LG L@AK JMD= AK L@=<=L9AD=<<=K;JAHLAGF?AN=FG> L@= BG:K*DG>
<G=K
 DD L@= KL9?=K G> LAE:=J >DG9LAF? 9J= <=K;JA:=< BMKL 9K 9DD L@= 9KH=;LK G>
:JA;CE9CAF?9F<L@=F9E=KG>L@=E9;@AF=KAFNGDN=<9J=DAKL=<h=:<
.


%G@FKGF%FG2C56E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<MJ;@<A=#GDRE9KK=F9M><=E!DMKKg=JK;@=AFLOA==AFEY;@LA?=J!=AF<
?=?=F<=F<A=J:=AL=JE9;@LDGKMF<:=<=MLMF?KDGKO=J<=F
$F<A=K=E
5MK9EE=F@9F?L@=E9LAKA=JL<=J/=PL<A="=>9@J>`J'=A:MF<'=:=F<=J
J:=AL=JAF<=E?=K;@AD<=JLOAJ<OA=<=J+JGL9?GFAKL<=E/G<:=?=?F=L

=J/=PL:=K;@J=A:L<A=J:=AL*DG>K9DK!D_a=JMF<OA==J@A=J:=A9M><=F
#GDRKLYEE=F<9K"D=A;@?=OA;@L N=JDA=JL MF< AFK29KK=J >YDDL
 5MFY;@KL
KL=@L =JMFL=J.;@G;C m?ZJ<YJA>JZFKGE A =F<J_E
h 6m?=@LNGF<GJL
>GJLOA= AF =AF=E/J9ME
h7G;@ <9FF CGEEL <A=  JC=FFLFAK `:=J <9K
=:=F"=K;@=@=F=m=LN9J<_<=F/YFC=J@9FHD_LKDA?LFYJ@9FCGEEALA
D9F<
ZCGEE=JJY<KD9F
%9?NADD AFL=<_EMED9J@9F B9?NADD AFL=<_
*;@@9F KHJAF?=J @=D9 NY?=F MHH LADD :9J9;C=F
h 6m9KO9J <=J/G<
=FCL=JHD_LRDA;@9DK=J9F'9F<?=CGEE=FO9J
9CGEEL<A=F?KL

$;@OADDFA;@LKL=J:=FEMJE=DL=JA;@OADDFA;@LKL=J:=F0F<=JDYM>L<=F
?9FR=F2=?:AK@AF9M> RMJ9J9;C=
h7=J/=PL YMa=JL<A=F?KL*DG>K
NGJ<=J=A?=F=F.L=J:DA;@C=AL
 J:=?AFFLRMJ=FF=FME<=E/G<RM=FL	
>DA=@=F
$F<A=K=E5MK9EE=F@9F?AKL9M;@<9K(GLAN<=K&AF<=KNGF=	
<=MLMF?g<=FF=KAKL=AF&AF<<9KNGE/G<:=<JG@LAKL=AF.M:B=CL<9K
<MJ;@<9K/9:M<=K/G<=KNGJ<A=K=E?=K;@`LRLO=J<=FKGDD
A=K=K/9:M
<=K/G<=K:=K;@J=A:L'A=:KAF<=EKA=<9JKL=DDL<9KKAFF=J@9D:<=JO=KLDA	
;@=F "=AKL=K?=K;@A;@L= ROAK;@=F &AF<=JF MF< <=E /G< =AF= Y@FDA;@=
KQE:GDAK;@=1=J:AF<MF?@=J?=KL=DDLOAJ<OA=ROAK;@=F&AF<=JFMF<<=J
)9LMJ
  K OMJ<= G:=F <9J?=KL=DDL <9KK <9K &GFR=HL =AF=K F9L`JDA;@=F
&AF<=K 9M;@ RM <=KK=F 5Y@EMF? :=ALJM?
 9K &AF< OMJ<= <=>AFA=J:9J

S@FDA;@=KKL=DDL'A=:K>`J<=F5MK9EE=F@9F?ROAK;@=F&AF<=JFMF<<=E
/G<>=KL

0JKHJ`F?DA;@?AF?<A=NGJDA=?=F<=0FL=JKM;@MF?NGF<=J#QHGL@=K=
9MK<9a<A=(=FK;@=FRM9DD=F5=AL=F(=;@9FAKE=F=FLOA;C=DL@9	
:=FKH=CL=<=Jm=<JG@DA;@C=ALhNGF&AF<@=ALMERMJ9LAGF9DAKA=J=F
AF 1GJKL=DDMF?=F MF< AD<=J <=J m=<JG@L@=ALh NGF &AF<=JF
 A=
F?KLG@C<=F&AF<=JFOAJ<ME?=O9F<=DLAF<A=F?KLF><A=&AF	
<=J:RO
AF<A=HJGFGF;A=JL=&D9?=ME<=F-6C=FDENGF&AF<=JF


.A=@=<9RM=:<
.


 :<
.


 :<

 DC= 'A=:K":?596:E F?5 +@5
 6C )2EE6?7O?86C	$JE9@D 2=D 6:EC28 KF 6:?6C
"F=EFC86D49:49E656C":?596:E(`F;@=F'AL=J9LMJAF<=J"=K=DDK;@9>L
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

=ERM>GD?= A<=FLA>ARA=JL 'A=:K =AF= m&GAFRA<=FR <=J j"=K;@A;@L= <=J
&AF<@=ALkEAL<=Jj"=K;@A;@L=<=K/G<=KkhMF<>GD?=JL<9KK<A=m!A?MJ9	
LAGF&AF<h9DK $F<AC9LGJ MF<&9L9DQK9LGJ >`J<A=DA:A	!MFCLAGF?=K=DD	
K;@9>LDA;@=J /9:MK OA= <=F /G< <A=F=
1=J:AF<=LE9F <A=K=#QHG	
L@=K=<=J0EO9F<DMF?=AF=JF?KLNGJ=LO9KAF=AF=F?KLME=LO9KEAL
<=J FF9@E= NGE /G< 9DK ?=K=DDK;@9>LDA;@=E /9:M KG C9FF E9F >GD	
?=F<= !=KLKL=DDMF? LJ=>>=F =J /G< AKL =AF ?=K=DDK;@9>LDA;@=K /9:M	
/@=E9<9K KA;@ AFK:=KGF<=J=9M>&AF<=J =JKLJ=;CL
(9FN=JKM;@L<A=K=
<9NGJ RM K;@`LR=F ME KA;@ K=D:KL RM K;@`LR=F
 =J /G< OAJ< KG =AF
/@=E9<9KFA;@LL@=E9LAKA=JLKGF<=JF9MK?=CD9EE=JLOAJ<
&AF<=JKGDD=F
NGJ =J=A;@=F <=K '=:=FK ?=K;@`LRL O=J<=F NGF <=F=F E9F 9FFAEEL
<9KK<A=K=KA=K;@Y<A?=FC_FFL=F
&=@JLE9FRMJ"JMF<9FF9@E=RMJ`;C
<9KK KA;@ AF<=JF?KLME=LO9K=AF=F?KLNGJ =LO9KYMa=JL DYKKL KA;@
>=KL@9DL=F <9KK KA;@ @AFL=J <A=K=E .;@O=A?=F `:=J :=KLAEEL= =J=A;@=
<=K'=:=FKFA;@L<A=F?KLME<A=&AF<=JYMa=JLKGF<=JF<A=F?KL<=J
 JO9;@K=F=FK=D:KLNGJ<A=K=F/@=E=F

)@>2?6?@>&=@7:=K;@J=A:LF9;@*DG>K=AF9@=	/G<<=FL9LKY;@DA	
;@=F /G< =AF=K >`F>R=@FBY@JA?=F J:=ALKC9E=J9<=F <=K +JGL9?GFAKL=F
<MJ;@ =AF=FJ:=ALKMF>9DD
=J /=PL <=ML=L 9F <9KK <=KK=FDL=J AF <=J
/G<=K9FR=A?= <MJ;@ <=F .Y?=O=JC:=LJA=: 9:KA;@LDA;@ >9DK;@ 9F?=?=:=F
OAJ<
#A=J<MJ;@OAJ<?=R=A?LOA=<A="=K=DDK;@9>L AE=RM?9M>J:=A	
L=JCAF<=JK=D:KL?=?=F<9KHJGH9?A=JL=&AF<@=ALKA<=9DN=JKL_aLgO9K=:=F	
>9DDK RM=AF=E/9:M	/@=E9OAJ<
9K<9J?=KL=DDL=<GHH=DL=/9:MgRME
=AF=FAE=RM?9M>&AF<=JMF<<=F/G<AEDD?=E=AF=FRME9F<=J=FAE
=RM?<9J9M><9KK<A="=K=DDK;@9>L<9KJ:=AL=JCAF<=:=FFA;@LNGJ<=E
/G<K;@`LRLgN=JKLYJCL<A=<9J?=KL=DDL=+GKALAGF<=KJ:=AL=JCAF<=K

A=.R=F=NGF*DG>K=AF9@=	/G<=J@YDL=JKLAE5MK9EE=F@9F?EAL
<=JA@J>GD?=F<=F.R=F=CGFCJ=L==<=MLMF?
 K?=K;@A=@L=AFJ:=ALKMF	
>9DD
=A=AF=J.HJ=F?MF?>YDDL<=J9DL=M?MKLAFK29KK=JMF<KLAJ:L
*JLGF
KL=DDL<9J<9KK*DG>K0F>9DD<=F/G<M?MKLKNGJ9MK<=ML=L
0E?=C=@JL
<=ML=L M?MKLK /G< 9:=J 9M;@ *DG>K O=AL=J=K .;@A;CK9D NGJ9MK OA=
@JAKLGH@=JK=F <9JD=?L mM?MKLK KCd:F= =J =?=FLDA? <=F CGFK=CN=FL=
9>KDMLFAF?HZ<=F:9F=*DG>=JKDZ=LAF<HZ
*DG>KHJAF?=J@MJLA?L>J9E=F

1?D
=:<
.


m/@= AF;A<=FL >GJ=K@9<GOK L@=<=9L@G>M?MKL D9L=J L@9LFA?@Lh *JLGFJG:?5
!@9?D@?
Z%FG2C56E[.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

@9FK CGJLN9JA?= =J>9JAF? KGE LeEE=J>DZ<=J >ZJ KAL H=JKH=CLAN ?=FF=E
M?MKLKKCd:F=
h 6mM?MKLK.;@A;CK9D AKL =A?=FLDA;@<=JCGFK=IM=FL=
:K;@DMKK<=J9@F<A=*DG> =AF?=K;@D9?=F@9L
*DG> DYM>L K;@F=DD >GJL
9:=JK=AF=CMJRR=ALA?= J>9@JMF?9DK!D_a=J=J@YDLA@J=+=JKH=CLAN=<MJ;@
M?MKLK.;@A;CK9D
h7 JKL@A=J<MJ;@=J@YDL*DG>K0F>9DDMF<=AF9@=	/G<
=<=MLMF?
A=(_?DA;@C=AL<=K=A?=F=F/G<=KOAJ<FYEDA;@<=MLDA;@EAL
<=JJ:=ALKOAJCDA;@C=AL <=JJ:=AL=J N=JCF`H>L
A=K= JAKCA=J=F A@J="=	
KMF<@=AL MF< A@J '=:=F
 .G @=AaL =K F9;@ <=E/G<D>J=<K m= 9F<J9
KALL=J CN9J HZ KLJ9F<=F G;@ KLAJJ9J ML _N=J LAEE9JE9KK9F
 =F YJ <=J9K
>A=F<=
!9KL@9JE9F>9EADBKZ
=FYJ<=J9K:J_<
h6mA=9F<=J=F:D=A	
:=F 9E 0>=J KALR=F MF< KL9JJ=F @AF9MK `:=J <A= #GDRE9KK=
 .A= AKL A@J
!=AF<
*:OG@DE9F9M;@=AF=!9EADA=@9L
.A= 6<A=#GDRE9KK=FE=J	
CMF?<
1=J>
7AKLA@JJGL
h79J?=KL=DDLOAJ<KG<9K%9FMK?=KA;@L<=JJ	
:=AL
 A= J:=AL=J O=J<=F 9MK?=:=ML=L MF< A@J= J:=AL H=JKGFA>ARA=JL
<MJ;@ <9K#GDREAL<=EKA= 9J:=AL=F KQE:GDAKA=JL<A=K
G;@ KA=:J9M	
;@=F<A=K=J:=AL9M;@RME'=:=F
#A=JOAJ<<=JR=FLJ9D=&GF>DACL9F?=	
<=ML=L<=J =AF=1=JYF<=JMF?<=J'=:=FKMEKLYF<==JK;@O=JL
M>:=?=@	
J=F AKL FA;@LE_?DA;@ <9<A= MFL=J<J`;C=F<=J:=AL ?D=A;@R=ALA? >`J <=F
'=:=FKMFL=J@9DLKGJ?L
=J/G<AKLFA;@LFMJ=AF/9:M<9K?=K=DDK;@9>LDA	
;@=1=J@9DL=FKO=AK=F9MKD_KL=JAKLCGFCJ=L9F<A=.ALM9LAGFMF<<A=J	
:=ALK:=<AF?MF?=F <=J J:=AL=J ?=CF`H>L
 =J /G< KL=@L EAL <=J =A?=F=F
+GKALAGFAFF=J@9D:<=J"=K=DDK;@9>LAF5MK9EE=F@9F?
.GKL=DD=F"J9N=K
MF<#GDE=K>=KLm)GLGFDQLGAD:ML9DKG>=9JEMKL:=>9;=<GF*DG>kKJG9<
GMLG>;@AD<@GG<9:GN=9DD9>=9JG><=9L@9F<9>=9JG><9JCF=KK
=9L@AK
=N=JHJ=K=FL 9L L@= DG?	B9EK GF L@= JAN=J AK 9DO9QK GF L@=EAF<K G> L@=
E=FOGJCAF?
hA=V:=JOAF<MF?NGFF?KLNGFMFC=D@=ALMF</G<
:=<=ML=L=AF==>J=AMF?9MK=AF=J.L9JJ=:=<=ML=L=O=?MF?MF<1=JYF	
<=JMF??=?=F`:=J'Y@EMF?MF<.LADDKL9F<

A=+GKALAGF<=KJ:=AL=JCAF<=KCGJJ=DA=JLEAL<=J<=K9M>KLJ=:=F<=F
J:=AL=JK <=J KA;@ 9MK =AF=E 5MKL9F< <=J &AF<@=AL <=J 0FE`F<A?C=AL
MF<(9;@LDGKA?C=AL @=J9MK9J:=AL=L
 A=K ?=DAF?L <MJ;@ <A= V:=JOAF<MF?

@JAKLGH@=JK=FJG:?5!@9?D@?D 7@C72EE6CD<23
"@==6<E:GA=2?6E :&=@7	C@>2?6?
.


%G@FKGF%FG2C56E.


+=L=J"J9N=K+@AD#GDE=Km/@J==)GN=DAKLKG>L@=K1AD@=DE(G:=J?$N9J
'G	%G@9FKKGF 9F<  QNAF< %G@FKGFh AF 2DA64ED @7$@56C? *H65:D9 #:E6C2EFC6
@?
N
$J=F=.;G::A=)GJOA;@g.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

NGFMFC=D@=ALMF</G<<A=AE/=PL:=A<=CGFCJ=L9F<A=:AK@=JA?=.ALM	
9LAGF<=JJ:=AL=J?=CF`H>LO=J<=F
9KK<=J/G<@A=JFA;@L9DKAJ?=F<=AF
/G<<9J?=KL=DDLOAJ<KGF<=JF9DK>`J<A=J:=AL=JCD9KK=KH=RA>AK;@=J/G<
OAJ<9M;@<MJ;@<A=9JKL=DDMF?<=K/G<=KNGF*DG>K19L=JMF<<=KK=F
=AK=LRMF? AF=AF=E(9KK=F?J9:<=MLDA;@
=JJ:=AL=J=J@YDLFA;@L=AF	
E9D=AF=A?=F=K"J9:=JOAJ<:=K;@OA=?=FMF<N=JK;@OAF<=Lm=:=?J9	
N9<= >9<=JF @=DL KLADD9
#9F DACKGE KB_FC MF<9F KB_FC F=J A BGJ<=F G;@
>_JKN9FF
h 6m.A=:==J<A?L=F<=F19L=J?9FR KLADD
 JK;@A=FRMN=JKAF	
C=FK9FC@AFMFL=JAF<A= J<=MF<N=JK;@O9F<
h7A=+GKALAGF<=K19L=JK
9DKJ:=AL=JKL=@LAE1GJ<=J?JMF<
.G@=AaL=Km=LYJ=LLFMEE=J
+9HH9
YJ=LLFMEE=J
h6m KAKL=AF=)MEE=J
+9H9AKL=AF=)MEE=J
h7#=J	
NGJ?=@G:=FOAJ<<9<MJ;@RME=AF=F<A==<=MLMF?KDGKA?C=AL<=KJ:=A	
L=JK<=JFMJ=AF=JMFL=JNA=D=FAKL9:=J9M;@E_?DA;@=.GDA<9JALYLMFL=J
<=FJ:=AL=JFm)Z?GFDQ>L=HZE_KK9FFZ?GFDZF?LML=>JZF:Q9JF9
=L
N9JAFL=AFKLYDDK9EL<=LN9JL9;CK9ELC9FKC=G;CKZ=FKEMD9KGDA<9JAKCL
MG;@B9?YJNA<K9EE9?J9NG;@@9J9LL?_J9EYK9EE9DAC
h6m%=	
E9F<@G:<A=(`LR=B=E9F<NGFO=AL<J9Ma=F9MK<=F_J>=JF
 KO9J
FA;@L K;@E=A;@D=JAK;@ =KO9J<9FC:9JNA=DD=A;@L 9M;@=AFO=FA? KGDA<9	
JAK;@MMF< A;@ KL=@=F 9E?D=A;@=F"J9:MF<@9:=FEAL<=J ?D=A;@=F
'=A;@= RM LMF
h79K .L=@=F 9E ?D=A;@=F"J9: =J@YDL =AF= KQE:GDAK;@=
!MFCLAGF
 K@9F<=DLKA;@FA;@LFMJME<9KCGFCJ=L="J9: AF<=E9M;@
*DG>K19L=J:==J<A?LOAJ<KGF<=JFME=AF?=E=AFK9E=K.;@A;CK9D<9KAF
=AF:=<=MLMF?KDGK=K F<=9DKAJ?=F<=AF=)MEE=J>`@JL
.C9JAF!JQCE9F
@9L ==J<A?MF?KJALM9D= AFF=J@9D: <=J J:=AL=JCD9KK= MFL=JKM;@L
 $@J=

%G@FKGFOC92C5F5:EE=:G.


 :<
.


m=L YJ KGE A =F KCQLL=?J9N =LL FMEE=J KGE EQDD9K F=<h  JAC DGE:=J?
m&GDD=CLAN%9?JGE9Fh AF$@D2:<
#:EE6C2EFC+62E6C"@?DE6E4
g@?

N
  JAC DGE:=J? .LG;C@GDE  g .
 
 6m K AKL OA= AF =AF=E
.;@`LR=F?J9:=F=AF=)MEE=J<A=N=JK;@9JJLOAJ<
h7$EK;@O=<AK;@=F*JA?AF9D	
RAL9LOAJ<=AF=F9DG?A=ROAK;@=FJ:=AL=JCD9KK=MF<&9FGF=F>MLL=J9M>?=:9ML
<9<9KK;@O=<AK;@=2GJL?J9N<9K=KL9F<L=AD<=K2GJL=K.;@`LR=F?J9:=F
AKLKGOG@D"J9:=F9DK9M;@"J9::=<=ML=L

%G@FKGFOC92C5F5:EE=:G.


AJ?ALL9 .C9JAF !JQCE9F m.AKL9 GJ<=L
  F J=NGDMLAGF A KLADD@=L
 *E 9J:=L9J:=	
?J9NFAF?9JF9K KG;A9D9 KHJZCh AF C36E2CCRC6=D6 @49 2C36E2C<F=EFC
 :=5 @49
D;O=G3:=5 @?
 N
 '=F9 %G@9FF=KKGF 0DJAC9&B=DDE9F AJ?ALL9 .C9JAF !JQCE9F
.LG;C@GDEg

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

0FL=JKM;@MF?:=?AFFL AE
%9@J@MF<=JLEAL<=J.LYF<=?=K=DDK;@9>L AF	
F=J@9D:<=J=J.C9JAF!JQCE9F:=J=ALKKGRA9DK=?J=?A=J=F<==?JY:FAKKALL=F
A<=FLA>ARA=JL
.A= R=A?LOA=.QE:GD=MF<-ALM9D= AE5MK9EE=F@9F?EAL
==J<A?MF?=FKGRA9D=0F?D=A;@@=AL=F:=CJY>LA?L=F
.GOMJ<=F:=A==J<A	
?MF?=F KGRA9D= -9F?GJ<FMF?=F <9<MJ;@ 9MK?=<J`;CL <9KK :=KLAEEL=
JYM;@=:=KLAEEL=FKGRA9D=F"JMHH=FNGJ:=@9DL=FO9J=F
9J`:=J@AF9MK
CGFFL=F KA;@&D9KK=F<A=`:=J?=JAF?=KOAJLK;@9>LDA;@=K&9HAL9DN=J>`?	
L=F:=KLAEEL=EAL=AF=J==J<A?MF?N=J:MF<=F=A=FKL=MF<<9K@A=JEAL
N=J:MF<=F= KQE:GDAK;@=&9HAL9DFA;@L D=AKL=F
=MLDA;@E9;@L.C9JAF
!JQCE9F<9KK=AF=_>>=FLDA;@KA;@L:9J===J<A?MF?OA;@LA?O9Jm/QKLF9<
G;@GKQFDA??_J9F<=MLLJQ;CL=9LLK9E@YDD=LML=KDMLAL<=F9NDA<F9
 FA;C=	
G>>=FLDA?:=?J9NFAF?N9J=FKLJ9>><GE_N=J<=EKGE:=<_ELK@9>_JDGJ9L
=DD=JN9J9A9NK9CF9<9N@=<=JG;@YJ9h6m.;@O=A?=FMF<0FKA;@L:9J	
E9;@=F <J`;CL=F 9MK <9KK <A= "=K=DDK;@9>L <=F 1=JKLGJ:=F=F 9MK?=	
K;@DGKK=F @9LL=
  AF= FA;@L	_>>=FLDA;@= ==J<A?MF? O9J =AF= .LJ9>= >`J
<A=B=FA?=F`:=J<A=E9F?=MJL=ADL@9LL=<9KKKA=A@J= @J=N=JDGJ=F@9LL=F
G<=JC=AF= @J=:=K9a=F
h7
$F )@>2?6? @> &=@7 OAJ< =AF :=K;@OA=?=F=J MF< MFKA;@L:9J ?=	
E9;@L=J/G<:=K;@JA=:=F
=J/G<OAJ<@A=J<MJ;@9DKCD9KK=FKH=RA>AK;@=J
/G<?=C=FFR=A;@F=L
/G<=KMJK9;@=>`J*DG>K19L=JAKL.ADACGK=<A==JKA;@
<MJ;@ K=AF= J:=AL RM?=RG?=F @9L
  :=FKG OAJ< <=J CJ9FC@=ALK:=<AF?L=
/G<NGF(9JLAFK19L=JMF<.;@O=KL=JAF%ODD=@C?23=@>>2FA;@LMF9:	
@YF?A? NGF &D9KK=FRMK9EE=F@YF?=F ?=K;@AD<=JL
 =A<= KL=J:=F 9F /M	
:=JCMDGK==AF=J&J9FC@=AL<A=RM=?AFF<=K
%9@J@MF<=JLKRO9JFG;@
9DD=&D9KK=F=JJ=A;@=FCGFFL=<MJ;@<A='=:=FK:=<AF?MF?=F<=JJ:=AL=J
9:=J:=>_J<=JLOMJ<=m.BMC<GE=FN9J>J9E>_J9DDL=FKG;A9D >JZ?9g<=F
<J9::9<= A KLGJ MLKLJY;CFAF? EYFFAKCGJ KGE N9J LJZF?:G<<9 A KEZ
DY?=F@=L=J EYFFAKCGJ KGE 9J:=L9<= @ZJL A MKD9 EADB_=J G;@ HZ MF<=J	
EZDA?9 9J:=LKHD9LK=J
h 6mA= &J9FC@=AL O9J NGJ 9DD=E =AF= KGRA9D=
!J9?=gKA==J=ADL=AF@G@=E(9a=(=FK;@=F<A=MFL=J:==F?L=F2G@F	
N=J@YDLFAKK=FAFCD=AF=F2G@FMF?=FD=:L=F(=FK;@=F<A=@9JLAF=D=F<=F
0E?=:MF?=F 9F MFRMDYF?DA;@=F J:=ALKHDYLR=F 9J:=AL=L=F
h7 =J?CNAKL

1?D
=:<
.


 :<
.

.A=@=<9RM9M;@=:<
.


.N=F*
=J?CNAKL  JAC-9FK=E9J*@E6? 5:<E2C?2 @49 56 G:E2 D=@EE6? .LG;C	
@GDE.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

MF<-9FK=E9J <A= <A= DAL=J9JAK;@=F1=J@9F<DMF?=F <=J /M:=JCMDGK= AF	
F=J@9D: <=J K;@O=<AK;@=F 'AL=J9LMJ MFL=JKM;@=F MF< <A=K= AF =AF=F ?=	
K9ELO=KLDA;@=F ?=AKL=K?=K;@A;@LDA;@=F 5MK9EE=F@9F? KL=DD=F R=A?=F
<9KKKA;@OY@J=F<<=J1GJJGE9FLAC=AF&MDL<=J LM:=JCMD_K=F.;@_F@=AL
=FLOA;C=DL=AFF=J@9D:<=KK=F<=J/G<9DKK;@_F<9J?=KL=DDLOMJ<=
.A=
KL=DD=F@=J9MK<9KK?=J9<=<A=/M:=JCMDGK=9DKN=J>=AF=JF<9JAKLGCJ9LAK;@
MF<?=>`@DNGDD<9J?=KL=DDLOMJ<=
A=/=PL=<=J K;@O=<AK;@=FJ:=A	
L=JN=J>9KK=JO=F<=FKA;@EAL A@J=J9JKL=DDMF?<=J/M:=JCMDGK=9DKCD9K	
K=FKH=RA>AK;@=E /G< RME =AF=F ?=?=F =AF=F KGD;@=F 9JAKLGCJ9LAK;@=F
&MDLMF<K;@J=A:=FKA;@<9J`:=J@AF9MKAF=AF=/J9<ALAGFNGFCD9KK=F:=	
OMKKL=F .;@JA>LKL=DD=JF MF< +@ADGKGH@=F =AF <A= <A= &J9FC@=AL AF A@J=F
0JK9;@=F:=K;@J=A:=FMF<<A=K=KGRA9DN=JGJL=F
=J/=PLKL=DDLKGEAL
KGOG@D <9K/9:M <=K/G<=K 9DK 9M;@<A=-GE9FLAKA=JMF? <=K/G<=K 9DK
(=;@9FAKE=F<=J0FL=J<J`;CMF?@=J9MK
=J/=PLGH=JA=JLEALRO=AMF	
L=JK;@A=<DA;@=F JL=F NGF /G< <=E /G< <=E <A= J:=AL=J B=<=F /9?
<MJ;@A@J=J:=ALMF<E_?DA;@=J:=ALKMF>YDD=9MK?=K=LRLKAF<MF<=AF=E
9F<=J=F>J=E<=F/G<
$E/=PLOAJ<9MK?=<J`;CL<9KK<A=J:=AL=JFA;@L
<=F/G<<MJ;@A@J=J:=AL>`J;@L=F

6


7 <=FF9 <_< KZ? <= YF<Z CF9HH9KL <=L N9J <=F 9F<J9 <=F
>JYEE9F<=<_<=F<= N9JE=KL JY<<9 >_J
LL KAEE9GEKGEJ9JF9

LL ?Z _N=J KHZJ=F F=J= NA< BYJFNY?KKL9LAGF=F
 LL >Z :DAF<L9JEK	
AF>D9EE9LAGF L9JENJ=<:DAGH=J=J9<
LL >ZKFMK A DM>LKJMH=FE=FK
E9FKGN


66f7<A=K=F/G<K9@=FKA=C9ME=KO9J<=J9F<=J=<=J>J=E<=/G<
<=FKA=9EE=AKL=F>`J;@L=L=F
$E.GEE=JRMK;@OAEE=F
V:=J<A=
.;@A=F=F MFL=F :=A <=J 9@FKL9LAGF RM ?=@=F
  AF=DAF<<9JE=FL	
R`F<MF?RM:=CGEE=F9JEN=JK;@DMKKGH=JA=JLRMO=J<=F
/9:9C
AF<A='M>LJ_@J=RM:=CGEE=FOY@J=F<E9FK;@DA=>
7


1?D
 =:<
.
 
M> =AF=F&MDL <=K K;@_F=F/G<=KO=AKL 9M;@JA]K AF K=AF=J
"=K;@A;@L= <=K /G<=K @AF
 .A=@= <9RM +@ADAHH= JA]K6D49:49E6 56D +@56D
(`F;@=F.
g

1?D
=J?CNAKL-9FK=E9J*@E6?5:<E2C?2@4956G:E2D=@EE6?.


=J?CNAKLMF<-9FK=E9JN=JO=AK=F AF<A=K=E5MK9EE=F@9F?=PHDARAL9M>&9JD
(9JPMF<!JA=<JA;@ F?=DKKGOA=(9JLAFF<=JK=F)=PeKA=@=<9RM=:<
.
g


%G@FKGFOC92C5F5:EE=:G.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

=J>J=E<=/G<AKL=AFRME/=ADEAL<=E`J?=JLME9KKGRAA=JL=J/G<
9K
.;@OAEE=FAE.GEE=JJM>L<9KAD<=AF=J:`J?=JDA;@=F!J=AR=AL:=K;@Y>	
LA?MF?9M>gG:=FOMJ<=:=J=ALK9M><9KAD<<=K.GFFL9?K9MK>DM?=KAF<A=
)9LMJN=JOA=K=F
.GK;@DA=a=FKA;@<A=J:=AL=J<MJ;@<A=F?KLNGJ<=E
>J=E<=F /G< K=D:KL NGF <A=K=J :`J?=JDA;@=F 1=J?F`?=FKKH@YJ= 9MK
 .G	
OG@D<9K.;@OAEE=F9DK9M;@<9K"=@=F`:=J<A="D=AK=KQE:GDAKA=J=F
<9J`:=J@AF9MK=O=?MF?
=J/=PL<J`;CLKG9MKOA=<A=J:=AL=JKA;@
K=D:KL JYMEDA;@:=?J=FR=F
.A=@9DL=FKA;@K=D:KL:=AA@J=JJ:=ALOGKA=
RO9J <=E /G< 9MK?=K=LRL KAF< B=<G;@ =AF=E :=C9FFL=F /G<
 A= ?=	
F9FFL=F?KL<=JJ:=AL=JNGJ=AF=E/G<<MJ;@&J9FC@=AL=FMF<*H=J9LA	
GF=F N=J<=MLDA;@L A@J=0FOAKK=F@=ALMF<!MJ;@L NGJ<=JEG<=JF=F2AK	
K=FK;@9>L
.A=K;@DA=a=FKA;@K=D:KLNGF<=J(G<=JFALYL9MK=JK;@=AF=FAF
=AF=EF9AN=F:=J?D9M:=FN=J@9>L=LMF<=JAFF=JF<A=K:=R`?DA;@9F&AF	
<=J<A=E9FNGJAF?=FO9JFLG@F=A@F=F<A=K=RM=JCDYJ=FMEKA=KGRM
CGFLJGDDA=J=F

(AK;@DAOA=LR MF<)ADKKGFO=AK=F 9M> <9K 9E:AN9D=FL=AD< <=JJ	
:=AL=JCD9KK= 9DK MFL=J<J`;CL=J MF< ?D=A;@R=ALA?EG<=JF=J&D9KK= <=J <A=
5MCMF>L?=@_JL@AFOA==KAFF=J@9D:E9JPAKLAK;@=J1GJKL=DDMF?=FMF<AF	
F=J@9D:<=J-@=LGJAC<=JK;@O=<AK;@=FJ:=AL=J:=O=?MF?RM=?AFF<=K

%9@J@MF<=JLK=AFR=FLJ9D=K D=E=FL9MKE9;@L=
A=K=&GFKLJMCLAGF
<=KJ:=AL=JK>`@JLRM=AF=J<AKCMJKAN=FF:AF<MF?<=JJ:=AL=JCD9KK=9F
%M?=F<

6


7=FK9EE9FCGHHDAF?KGEL9JKAFML?ZF?KHMFCLAFYJ@=L=FE=DD9F
<=FE9JPAKLAKC9 >_J=KLYDDAF?=F GE9J:=L9J=F KGE=F YFFM >_JLJQ;CL
>J9ELA<KE9F G;@ <=F E=J 9DDEYFF9 CMDLMJ=DD9 >_J=KLYDDFAF?=F GE
:9JF G;@ MF?<GE9J KGE YFFM GEQF<A?9 :YJ9J= 9N =F :YLLJ=
>9ELA<


66f7 =AF= F:AF<MF? <A= A@J=F MK?9F?KHMFCL AF <=J )Y@=
ROAK;@=F<=FE9JPAKLAK;@=F1GJKL=DDMF?=FNGEJ:=AL=J9DK =AF=E
FG;@ MFL=J<J`;CL=F 5MCMF>LKE=FK;@=F MF< <=J 9DD?=E=AF=J=F
CMDLMJ=DD=F 1GJKL=DDMF? `:=J &AF<=J MF< %M?=F<DA;@= 9DK FG;@
MFE`F<A?=F/JY?=JF=AF=J:=KK=J=F5MCMF>LFAEEL
7


.A=@=<9RM(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

.GOAJ<AF<=J!A?MJ*DG>K<9K(GLAN<=K&AF<=K9DKFG;@MFL=J<J`;CL=J
RMC`F>LA?=J  JD_K=J?=KL9DLEAL <=J ?=K=DDK;@9>LDA;@=F +GKALAGF <=KJ:=A	
L=JK N=J:MF<=F
 *DG> OAJ< <9EAL RME 1=JLJ=L=J K=AF=J &D9KK= <=J =AF
F=M=K&D9KK=F:=OMKKLK=AFJ=HJYK=FLA=JLgAE/=PL<9<MJ;@9MK<J`;CL<9KK
<A=JYMEDA;@=.=D:KL=AF?J=FRMF?<=J`:JA?=FJ:=AL=J*DG>K=O=?MF?K	
<J9F??=?=F`:=JKL=DDLOAJ<

*JLGFAKL<=J(=AFMF?<9KKJ:=ALAE/=PLD=<A?DA;@9DK@9JL<9J?=	
KL=DDLOAJ<mOAL@FG=FFG:DAF?>=9LMJ=K
h K?A:LB=<G;@9M;@MKF9@	
E=F@A=JNGFKGAF<=J=K;@J=A:MF?<=K9DL=FM?MKL<=JNGF<=JJ:=AL
C_JH=JDA;@ RMK9EE=F?=KMFC=F AKL 9DK !D_a=J 9M> <=J K;@OAEE=F<=F
#GDRE9KK=B=<G;@9M>J=;@LMF<KA;@=JOAJ<
=J/=PL@=:L<=MLDA;@<A=
(=AKL=JK;@9>LM?MKLK@=JNGJMF<=JC=FFLK=AF=JJ:=AL<9EAL=AF=F2=JL
RM K AKLC=AF=KAEHD=J:=AL<A=B=<=J9MK>`@J=FC9FF
#=JNGJ?=@G:=F
OAJ<<A="=>Y@JDA;@C=AL<=JJ:=ALOG<MJ;@<A=!A?MJM?MKLK=AF=F@=	
JGAK;@=FFKLJA;@=J@YDL
V:=JE=@J=J=.=AL=F:=K;@J=A:L<=J/=PLOA=<A=
<MJ;@M?MKL9MK?=>`@JL=.HJ=F?MF?<=JN=J@9CL=F#GDRE9KK=NGFKL9LL=F
?=@L
2Y@J=F< AF <=J NGJ9MK?=@=F<=F .R=F= <A= #GDRE9KK=F 9DK `:=J	
EY;@LA?=J!=AF<?=?=F<=F:=<=MLMF?KDGK=FMF<K;@O9;@=FJ:=AL=J=J	
K;@A=F=FOAJ<M?MKL@A=JRMA@J=EKLGDR=F=ROAF?=J
'=LRL=F F<=K
B=<G;@ :=ROAF?L <A= #GDRE9KK= M?MKL
 9:=A OAJ< 9M;@ K=AF /G<EAL
=AF=E1=JK;@OAF<=F?D=A;@?=K=LRLm*;@M?MKLYJ>_JKNMFF=F
6


7(9F
N=L AFL= =FK N9J @9F >_JKN9FFE=FE9F @GHH9K 9LL @9F KC9DD <QC9 MHH
FZ?GFKL9FK:9CGE=FKLG;CKLZ<YJKHJAF?9JGH9LADD<=E9LLN9J9DM?F9
CGEE9A?=F
(=F@9FYJ:GJL9
h6m0F<M?MKLAKLN=JK;@OMF<=F
6


7
(9FO=Aa FA;@L =AFE9D OG =J N=JK;@O9F< 9:=JE9F @G>>L <9KK =J AJ	
?=F<OG@AFL=J=AF=E.L9EE9M>L9M;@=FOAJ<<GJLKL=@LJ=FFLA@F=FRM	
JM>L<9KKKA=JM@A?K=AFKGDD=FRMJ`;CCGEEL
:=J=JAKL>GJL
h79<MJ;@
OAJ< 9M;@ @A=J =AF="D=A;@?`DLA?C=AL <=J"=K=DDK;@9>L ?=?=F`:=J <A=K=E
.M:B=CL 9MK?=<J`;CL
 +9J9DD=D =J@YDL <A= !A?MJ M?MKLK B=<G;@ =AF= >9KL
`:=JAJ<AK;@= 2`J<= MF< 2=AK@=AL $F<=E <=J /=PL :=K;@J=A:L <9KK
M?MKL K=AF= /9K;@=FM@J AF <=J 9J9;C= RMJ`;CDA=a OAJ< 9MK?=<J`;CL

*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


.A=@=<9RM%G@FKGF%FG2C56E.


.A=@=<9RM=:<
.
g
.A=@=<9RM9M;@DGE:=J?m&GDD=CLAN%9?JGE9Fh.

>

%G@FKGF%FG2C56E.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<9KKA@EK=AF/G<CD9JMF<=J<9J9M>NGJ:=J=AL=LO9J
M?MKLOAJ<RM=A	
F=JJL*H>=J<=KK=F/G<<=F`:JA?=FJ:=AL=JFM>K;@M: ?=OY@JL

"D=A;@R=ALA?OAJ<<A=!A?MJ@A=J<MJ;@B=<G;@9M;@9DK>9L9DAKLAK;@?=C=FF	
R=A;@F=L
 'AF<:=J?=J AKL <=J FKA;@L <9KK <A= @9J9CL=JAKA=JMF? <=J
!A?MJ<9JAF:=KL=@L<9KK=KA@J=?9DAKLG:KA=D=:LG<=JKLAJ:LKL9LL<=K	
K=FC_FFL=E9F:=KK=JK9?=F<9KKKA=O=Aa<9KKKA=KL=J:=FOAJ<gMF<
RO9J <MJ;@ <A= J:=AL g MF< <A=K @AFFAEEL
 9:=A KG R=A?L (9F?GD<
OAJ<9M;@<MJ;@<A=!A?MJM?MKLK =AF.GDA<9JALYLK?=<9FC=9MK?=<J`;CL
M?MKLGH>=JLKA;@<9=JC=AF=!9EADA=@9L
'=LRL=F<DA;@AKL<A=!A?MJ
RME/G<=N=JMJL=ADL<9KA=<=F:=K;@JA=:=F=F2=JLA@J=JJ:=ALFA;@LAF
?=K=DDK;@9>LDA;@=K &9HAL9D `:=J>`@J=F C9FF MF< KA;@ >9L9DAKLAK;@ AF A@J=
.ALM9LAGF=J?A:L
.A=AKL<9EAL=AF*H>=J<=K%9FMK?=KA;@LK<=JJ:=ALA=
J:=AL <=>AFA=JL M?MKL R=JKL_JL A@F 9:=J 9M;@
 $E "=?=FK9LR <9RM
OAJ<?=K;@AD<=JLOA=*DG>=JF=ML9M>:JA;@LMJ;@<A=K==O=?MF?OAJ<
9F?=<=ML=L <9KK <9KJ:=AL=JCAF< <A= B9FMK?=KA;@LA?=:@YF?A?C=AL NGF
<=JJ:=ALFA;@L9CR=HLA=JL
=FFG;@:AD<=L<A=!A?MJM?MKLK<A="JMF<	
D9?= >`J =AF=F=M=+GKALAGF JKL AF<=E<A=J:=AL<9K.M:B=CL9M;@EAL
.LGDR2`J<=MF<2=JL N=JKA=@L@9L =K 9M;@ <A=(_?DA;@C=AL K=AF=J	
:=ALKCJ9>L9DK&9HAL9D=AFRMK=LR=F
$F<A=K=E5MK9EE=F@9F?OAJ<=JF=ML
<A=MLGJALYLK@_JA?C=AL<=JJ:=AL=JL@=E9LAKA=JL<A=N=J@AF<=JL<A==A?=F=
J:=ALKCJ9>L9DK&9HAL9DRM=JC=FF=F
.L9LL<=KK=FOAJ<<A==A?=F=J:=ALK	
CJ9>L9DK=LO9KN=JKL9F<=F`:=J<9K9F<=J=.M:B=CL=<AKHGFA=J=FO9KKA;@
AF<=JMKK9?==AF=KJ:=AL=JKYMa=JL<9KK=K<A=#9MHLK9;@=K=AJ:=AL

m=F KLGJ9 KQE:GD=F >_J =F KGDA<9JAL=L ML9F ZL@YNGJ YJ ?9ED=M?MKLK <_< NA<
KHJYF?FAF?=F9NLAEE=J:J_L=F
=LYJKBYDNCD9JL9LL@9FKGEYJ?9EE9DG;@ML9F
>9EADBKC9DDZL9KA?<=LJAKC9:D9MHH<J9?=Lh.N=F'AFF\Jm QNAF<%G@FKGF
%F
G2C56E h AF  ?5:G:56? D2>9O==6E C6=:8:@?6? : =:EE6C2EFC6?D DA686= .LG;C	
@GDE-9<AGKCGD9F>_JNMPF9g.

6m9K?JGa=.QE:GD>`J=AF=
.GDA<9JALYL G@F= "=:9J=F AKL <=J /G< <=K 9DL=F M?MKL :=A <=J .HJ=F?MF? <=J
#GDRKL9MMF?
 KAKLK=D:KLN=JKLYF<DA;@<9KK=J<=J9DLMF<G@F=!9EADA=AKLKA;@
<=KJAKC9FL=FM>LJ9?=K9FFAEEL
h7
1?D
*JLGFJG:?5!@9?D@?%FG2C56E.


.A=@=<9RM'AF<:=J?=J%@CC3@EE?:?86?D@>3=6G6FC@AQ.


.A=@=<9RM(9F?GD< 49F?556C?56C6.


A=K=K %9FMK?=KA;@L <=J J:=AL KL=DDL 9M;@ .C9JAF !JQCE9F <9J O=FF KA= K9?L
<9KK<9KJ:=ALKD=:=F<A="JMF<NGJ9MKK=LRMF? >`J<9K9K=AF<=JJ:=AL=JO9J
MF< <A= J:=ALK:=<AF?MF?=F ?D=A;@R=ALA? =AF= =<JG@MF? <=J H@QKAK;@=F  PAK	
L=FR <=J J:=AL=J <9JKL=DDL=F N?D
 .C9JAF !JQCE9F C36E2C<F=EFC X RE63@C8
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

RM@9:=F
.GOAJ<=:=F>9DDK<=JF=?9LAN=KH=CLNGFJ:=ALMF<=AF=J
 JRA=@MF? RMJ J:=ALK9EC=AL L@=E9LAKA=JL O=FF *DG>K =JO9;@K=F=J J	
:=ALKC9E=J9<'9JKKGF9MK<J`;CL<9KKE9FKA;@9F<=F.GFFL9?=F9MKJM	
@=FC_FF=g@A=J>`JK=A=FKA=<9
 $F<A=K=E5MK9EE=F@9F?OAJ<<A=
HJGL=KL9FLAK;@= J:=ALK=L@AC <AKCMLA=JL O=FF *DG>K -=>D=PAGF=F OA=<=J	
?=?=:=FO=J<=F FYEDA;@ <9KKE9F 9M>KL=A?=F MF<1GJ9J:=AL=JO=J<=F
C9FFO=FFE9FKA;@KALLDA;@N=J@YDLMF<9J:=AL=L
=J/=PL<J`;CL@A=J	
<MJ;@<=F >>=CL=AF=J1GJKL=DDMF?<9NGF9MK<9KKB=<=K.M:B=CLKA;@EAL
K=AF=E+D9LR9:>AF<=FMF<FMJ9M><A=K=EO=AL=JKLJ=:=FKGDDB=<G;@FA;@L
<9J`:=J@AF9MK
A=K=JHJGL=KL9FLAK;@=FJ:=ALK=L@ACOAJ<=AF=<=E.M:	
B=CL=AF=F.=D:KLO=JLN=JK;@9>>=F<= AFKL=DDMF?RMJJ:=AL<MJ;@<A==	
JM>K?JMHH= <=J)2==2C6 ?=?=F`:=J?=KL=DDL
 A=K= J=HJYK=FLA=J=F =AF= J	
:=ALK=AFKL=DDMF? <A= 9F <A= NGF E:B_JFKKGF :=K;@JA=:=F= >J=A= J:=AL
=JAFF=JLAF<=J<A=J:=AL<=EJ:=AL=JK=D:KL?=@_JLMF<NGFA@EAF=A	
F=E=A?=F=F/9CL9MK?=>`@JLOAJ<

6


7@9FK6%G@9FKKGFKFE=JCMF?<
1=J>
7EGJ9DN9J"M<K=J<=B
>_J "M< K=J 9DDL
 #9F @9<= LJYDKJY<KD9 >_J ?M<9J >_J E9CL=J

-9DD9JEGJ9D=FN9JAFL=KZF=B<=FCMF<=N9J9KZ@YJ$F?=FK=JE=B
FME=FB9?>ZJDGN9LLN9J=F@ZJA>_J<=L
$9DD9>MDD9>9DD
1A<KZ?N=JC
@YF<= <=L 9LL >GDC=L K9LL= A ?ZF? G;@ 9J:=L9<= KGE KD9N9J :9J9 =F
CN9JLK>9CLGJ =DD=J =F ZLLGF<=DK:9K CGE A FYJ@=L=F :9J9E9F CYF<=
NALLJAF?=F 9N FZ?GL :9K9CLA?L
 +Z 9FDY??=F9 @YF<= <=L 9LL >GDC LG?
J9KLG;@K9LL=KA?=LLL9?HZKAF9CYJJGJG;@KH9<9JG;@KH=LLFYJKLGJ	
:9K=F _N=JAF?=FB_JF CGE G;@ <= CMF<= J=KGF=J9 KGE <= ?9ED9
J9DD9JF9/JGJk9FAFL9LLNA9J:=L9J<ZEZLL=k9F9DDLLJG:J9KL9JCLHZ
"M<g <=F ?M< KGE:Q??L <=F @YJ :9F9Fg G;@ <Z YJ <=L :YKL k9F
KL=;C9J ANY?@=D9 D9?=LG;@DZL=J"M<>9<=JN9=FK9EGECFG?=L=LL
H9JNA;C=Jg<Z>ZJNAKA@MJ<=L?ZJ


.A=@=<9RM%G@FKGF%FG2C56E.


1?D
%G@FKGFOC92C5F5:EE=:G.


.A=@= <9RM =:<
 .
 
A=K=1GJKL=DDMF?OAJ< 9M;@ 9F 9F<=J=J .L=DD= 9MK?=	
<J`;CLm19J:9J9KH9JK9EG;@>DALA?G;@>JMCL9"M<G;@LBYF9#9DD:=J?=FLJG?=L
KZKC9<=L?Z<=BNYDA@9F<GEgh=:<
.

6m.=AAEE=JK;@_FKH9JK9EMF<
>D=AaA?MF<>`J;@L="GLLMF<<A=F=#9DD:=J?=F LJ=MKGOAJ<=K<AJ AE#9F<ME	
<J=@=F?ML?=@=Fg
h7
1?D
!MaFGL=

%G@FKGF OC 92C 5F 5:EE =:G .
 
 5MJ -9DD9JEGJ9D KA=@= 9M;@ UJB9F
'AF<:=J?=Jm-9DD9J=Fg=FCJ9>CYDD9AFGJKCG;@KN=FKC9J:=L9J<ACLFAF?h%@C5:D<
+:5D<C:7E7RCG6E6?D<2A<@?DE@49:?5FDC:g

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

66f7K=AF=6%G@9FKKGFKFE=JCMF?<
1=J>
7(GJ9DO9J"GLLKA=@L
A;@ <=FF "GLL KA=@L 9DD=K
  J @9LL= =AF= MFL=JO`J>A?= F?KL NGJ
"_LL=JFNGJ(Y;@L=F
A=(GJ9D<=J)2==2C6O9JFA;@LKGF=AFKA=
CGFFL=KGD9ML=F)A=E9F<KA=@LEA;@FMF9:=JA;@@9:=<=K@9D:<A=
 JD9M:FAK 9FKLYF<A? RM K=AF
 $F B=<=E !9DD
 $E .Y?=O=JC ?=K;@9@
=K<9KKJ:=AL=J9F>AF?=FMF<OA=.CD9N=F9J:=AL=L=FFMJO=AD=AF
1A=JL=DNGJE9FF G<=J ;@LRA?KL=DNGJ9J:=AL=J AF <A= )Y@= C9E FMJ
O=AD E9F <A= 2ALL=JMF? NGF =LO9K 1GJ9J:=AL=J9JLA?=E 9M>?=FGE	
E=F@9LL=
M><=FFD9?=FH9KKA=JL==K<9KK<A='=ML=J9KL=L=FMF<
KA;@ =AF 2=AD;@=F 9M> A@J= &9JJ=F MF< .H9L=F MF< J=;@KL9F?=F
K=LRL=FO=FF<=J1GJ9J:=AL=J*:=JAF?=FA=MJC9EMF<KA=CGFFL=F
J=KGFA=J=FOA=<A=9DL=F)2==2C6=FCLk=J<9LOAJFA;@9J:=AL=F<9
EMKKk=JOG@DK=@JKL9JC9F"GLL?D9M:=Fg<=F"GLL<=J<A=.LJ=;C=
@A=J?=:9ML@9LgMF<<9FF AKLkKOG@D9E:=KL=F=J DYKKL<A=?9FR=
:L=ADMF?9:@9M=FMF< DYKKL"GLLN9L=J=AFH99J2G;@=F9DD=AFK=AF
EAL<=J.;@M>L=J=Ag<9FFK=@FOAJOA=kKOAJ<
7

*DG>OAJ<<MJ;@K=AF=F19L=J`:=J<=F=K@=AaL<9KK =J=AFE9D)2==2C6
O9JEAL<A=K=E&GDD=CLANMF<K=AF=J(GJ9DAF1=J:AF<MF??=K=LRL
A=
)2==2CEGJ9DOAJ<RME=AF=F<MJ;@.GDA<9JALYLRME9F<=J=F<MJ;@=AF=F
FKHJM;@<=K AFKL=@=FK>`JKA;@K=D:KL?=C=FFR=A;@F=L
.GOAJ<*DG>K
FKHJM;@ 9F<=JK RM K=AF 9DK <A= 9F<=J=F FA;@L 9DK AF<ANA<M9DAKLAK;@=K
.LJ=:=F?=KL9DL=LKGF<=JFAFF=J@9D:<A=K=JKGDA<9JAK;@=F(GJ9D<=J.=D:KL	
KLYF<A?C=AL N=JGJL=L
 1=J?D=A;@L E9F <A=)2==2CEGJ9D EAL .LJ9L=?A=F <=J
.ALLK9EC=ALMF<<=JM>E`H>A?C=ALKG=JK;@=AF=F<A=)2==2C69DK1=JLJ=L=J
<=JM>E`H>A?C=AL

?DAEHK=G>9<A>>=J=FL LQH=G>OGJC=J AK?AN=F9L L@=N=JQ=F<G>
L@= FGN=D O@=F *DG> DAKL=FK =9?=JDQ LG 9 ?JGMH G> E=F O@G 9J=
HD9QAF?;9J<K>GJEGF=Q9F<<JAFCAF?KHAJALK:=LO==FJGMF<K
/@=AJ
L9DC AK G> :JYFFNAF <QF9EAL= 9F< OGE=F
 /@=Q 9J= 9HH9J=FLDQ 9
?JGMHG>J9DD9J=


DCG@GD .HA=D MF< G>>=F= .=PM9DALYL KL=@=F =AF=J)GJE<=J .ALLK9EC=AL
?=?=F`:=J<MJ;@<9KQF9EALO=J<=FRM<=E@9GKMF<-=NGDMLAGFN=J	
KAFF:AD<DA;@L
 MJ;@ <A= 1=J:AF<MF?EAL <=F)2==2C6 OAJ< *DG> AF =AF=

.A=@=<9RM9M;@*JLGFm QNAF<%G@FKGFgh.


.A=@=<9RM%G@FKGFOC92C5F5:EE=:G.
>

*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

EQL@AK;@=1GJR=ALN=JGJL=L9:=J9M;@EAL(G<=JFALYLAF1=J:AF<MF??=	
K=LRL
 A=K= 1=J:AF<MF? RMJ(G<=JFALYL OAJ< AFK:=KGF<=J= AF >GD?=F<=J
.R=F=<=MLDA;@

6


7 @9F LYFCL=19J>_J @9JE9F AFL= =D=CLJAKCL A :9J9;C=F=L N9J
E=<=FK=LLCJ9NGMF<NACDA?L=FMHH?A>LADAN=LFYJ@9F:D=NNMP=F
FZ?GLE9FKCMDD=@YEF9K>_JE9F<JG?MF<9FDBMK=L>_J@GFGE:9J9
>_J 9LL KBYDN CMFF9 NJYC9 KA? A <=L
 +GL9LAK=F G;@ :QC?JQL9F G;@
?JAK9JF9G;@@_FK=FG;@GKL9JF9ACYDD9JFG;@<=L?MD9LGEE9:GJ<=L
HZ CGFLGJ=L @9<= =D=CLJAKCL DBMK KGE AFL= 9FNYF<=K FM E=F A
:9J9;C=F<YJ92?:G<<=>9FFKAF?=LgC9FKC=>_J9LL<=FDZ?KZDZF?L
:GJL9
 =L >9FFK KZ EQ;C=L =D=CLJACKL DBMK A NYJD<=F A KLY<=JF9
>D_<9<=<=L_N=JZL9DD9C9FL=JLADDAF?=FFQLL9G;@LADDG;@E=<<_<9
LAF? A :MLACK>_FKL=J DZ? G;@ DYL DBMK=L KAD9 _N=J KA? :9J9 >_J 9LL <=L
KCMDD=KD_K9KKZEQ;C=LKGEE_BDA?LgG;@@YJKLG<@9F@YJ?A;C@9F
A E_JC=J =LL E_JC=J KGE ?BGJ<= @GFGE JY<< G;@ DAL=F EGL @9FK
NADB9


66f7=J<9;@L=29JME@9LE9FC=AF=D=CLJAK;@=K'A;@LAF<=J9J9	
;C= (AL =AF=E (9D O9J <9K =AF= !GJ<=JMF? MFMEOAF<:9J =AF=
M>?9:= AE'=:=FO=FF =J =JO9;@K=FO`J<= =LO9K >`J <9KE9F
KA;@ JY;@=FO`J<=(9F =FLRG? A@E <9K 'A;@L FMJ ME KA;@ K=D:KL
<9JAF JYC=DF RM C_FF=F
 A= &9JLG>>=DF MF< 29K;@C=KK=D MF< <A=
.;@O=AF=MF<#`@F=JMF<&YK=D9A:= AE&=DD=JMF<<=J?=D:= D==J=
/AK;@ AE &GFLGJ @9LL=F =D=CLJAK;@=K 'A;@L <9K B=LRL FA;@L :=FMLRL
OMJ<=9:=JAF<=J9J9;C=OG6COG@FL=?9:=KC=AF=KgNA=DD=A;@L
O=AD KA= KG O=AL O=? D9?
  K ?9: KG NA=D =D=CLJAK;@=K 'A;@L AF <=J
2=DL AF <=F.LY<L=F >DGKK =K `:=J 9DD=&9FL=F RM C=AF=E)MLR=F
MF< 9M;@ LGL= AF?= D9?=F AF .;@9M>=FKL=JF MF< DA=a=F <9K 'A;@L
`:=J KA;@ KA;C=JF FMJ <9EAL KG NA=D OA= E_?DA;@ N=JK;@O=F<=L
OMJ<=gMF<@A=JKL9F<=J@A=J?AF?=JAEMFC=D=AFMFC=D<9KK
A@F?=?=FK=AF=F2ADD=FCD=AFE9;@L=
7

$F <A=K=J .R=F=O=J<=F <A=&D9KK=FN=J@YDLFAKK= AF =AF=J C9HAL9DAKLAK;@=F
"=K=DDK;@9>L L@=E9LAKA=JL 2Y@J=F< AF <=J J:=AL=J:9J9;C= =D=CLJAK;@=K
'A;@L >=@DL >AF<=L KA;@ <9K 'A;@L AE V:=J>DMKK AF <=J C9HAL9DAKLAK;@=F
.H@YJ=MF<AFK:=KGF<=J=`:=J<=F29J=F<A=<MJ;@<A=J:=ALKCJ9>L<=J
J:=AL=J ?=K;@9>>=F OMJ<=F MF< <=E &9HAL9DAKL=F K=AF=F (=@JO=JL KA	

%G@FKGF%FG2C56E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

;@=JF
 $E 5MK9EE=F@9F? <A=K=J .;@AD<=JMF?OAJ< :=LGFL <9KK *DG>
=AF&AF< AKL AF<=E<A=:=J=ALK9F9DQKA=JL=F?KLNGJ<=JMFC=D@=AL:=	
K;@JA=:=FOAJ<g=AF=MFC=D@=AL<A= =AF=FMKK;@DMKK<=JJ:=AL=J	
CD9KK= NGF AD<MF?KC9HAL9D MF< (G<=JFALYL KQE:GDAKA=JL
 #A=J<MJ;@
N=J@9F<=DL<=J/=PL<A=*HHGKALAGFROAK;@=FJ:=AL=JFMF<&9HAL9DAKL=F
KGOA=ROAK;@=F&AF<=JFMF< JO9;@K=F=FMF<<9J`:=J@AF9MKROAK;@=F
<=E/J9<ALAGF=DD=FMF<<=E(G<=JF=F<9<9K=D=CLJAK;@='A;@L=AFN=J	
:J=AL=L=K DAL=J9JAK;@=K.QE:GD >`J <9K(G<=JF=<9JKL=DDL
A=K=KKG	
RA9LAGFN=JKLYJCL<=J/=PL<9<MJ;@<9KK<9K'A;@LEAL<=J.L9<L9KKGRAA=JL
OAJ<<A==:=F>9DDK=AFCD9KKAK;@=KDAL=J9JAK;@=K(G<=JFALYLKKQE:GDAKL

*DG>K FKHJM;@ 9M> 'A;@L OAJ< KG RM =AF=E FKHJM;@ 9M> <A= :	
K;@9>>MF?NGF&D9KK=FMF?D=A;@@=AL=FMF<9M>(G<=JFALYL
"D=A;@R=ALA?
KQE:GDAKA=JL*DG>K&9EH> ?=?=F <A=F?KL NGJ <=JMFC=D@=AL K=AF  J	
O9;@K=FO=J<=F m$L AK *DG>kK ;GFIM=KL G> @AK >=9J G> L@= <9JC L@9L AK
AEHGJL9FL AF @AK ?JGOAF?	MH
h #A=J<MJ;@ OAJ< *DG>K FG;@ E9J?AF9	
DAKA=JL= &AF<=JHGKALAGF 9M;@ EAL <=E +GL=FRA9D RMJ "=K=DDK;@9>LKN=JYF	

1?D<9RM(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.
>

1?D=:<
.


9K .QE:GD<=K'A;@LKOMJ<= 9M;@ AFF=J@9D:<=JAD<MF?K:=KLJ=:MF?=F AF<=J
J:=AL=J:=O=?MF? N=JO=F<=L m*J<=F$6C2 =;FD A :=EYJC=DK=F FQ9 :AD<FAF?K	
E_BDA?@=L=J>_J9J:=L9JF9N9D<=HJGD=LYJKC9D<=F&9JGDMK&
%
"9:JA=DKKGFKGE
LAL=D HZ KAF KG;A9D<=EGCJ9LAFK >_JKL9 :JGK;@QJ  A >GDCMHHDQKFAF?K>JZ?9Fh
!MJMD9F< .N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
 
 6mA=2GJL=$69C#:49E
AE.AFF=NGFF=M=FAD<MF?KE_?DA;@C=AL=F >`JJ:=AL=JOY@DL=<=J+JGD=L9JA=J	
KC9D<=&9JGDMK &
 %
"9:JA=DKKGF 9DK/AL=D >`J K=AF= =JKL= KGRA9D<=EGCJ9LAK;@=
JGK;@`J=RMJM>CDYJMF?K>J9?=<=K1GDC=K
h7$E#=J:KLOMJ<=NGE
1=JD=?=J#=FJAC&GHH=D =AF=F=M=5=ALK;@JA>LEAL <=E)9E=F#;FD 6'A;@L7 @=	
J9MK?=?=:=F <A= KL9JC= 1GDCK:AD<MF?K9E:ALAGF=F @9LL=
 9K (GLLG <=J 5=AL	
K;@JA>L O9J m&MFKC9H YJ E9CLh 6m2AKK=F AKL E9;@Lh7 KA=@= <9RM !MJMD9F<
.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.

 AF(GLLG<9KOA=AF&9HAL=D



?=R=A?LOMJ<=NGE+JGL9?GFAKL=F<=J*DG>	/=LJ9DG?A=RALA=JLOAJ<

1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=F.

.A=@=<9	
RM9M;@!MJMD9F<m'BMK_N=JD9F<=Lh2ADDA9EK+96@F?ECJ2?5E96:EJ.

>

1?D
(AK;@DAOA=LR )ADKKGF m9JF=L 9J:=L9J=F 9J:=L9J>_J>9LL9J=Fh .
 
 .A=@=
<9RM9M;@FF92ADDA9EK+:==ECO56 E:== 56??J2 E:56?
6>36COEE6=D6C@>?OC
*G6C:86 3=6G >@56C?E
  G2C #@	!@92?DD@?
 8?6D G@? "CFD6?DE;6C?2
 -:=96=>
$@36C8
$@2$2CE:?D@? .LG;C@GDE  .
 g
 2ADDA9EK+96@F?ECJ
2?5E96:EJ.


1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<=JMF?AF1=J:AF<MF??=K=LRLg<=FFO=FF=J=JO9;@K=FAKLOAJ<=JKA;@
JY;@=F
DK&AF<AKL=JE9;@LDGK9:=J9DK JO9;@K=F=JOAJ<=J<9K=D=CLJA	
K;@='A;@L=JG:=JF
.GOAJ<KGOG@D<A=>9CLAK;@='9?=<=JJ:=AL=JCD9KK=
AF<=JC9HAL9DAKLAK;@=F"=K=DDK;@9>L9DK9M;@A@J+GL=FRA9D9DKm/GL=F?JY	
:=Jh<A=K=J"=K=DDK;@9>LRM>MF?A=J=F<MJ;@<A==K;@J=A:MF?<=K&AF<=K
*DG> L@=E9LAKA=JL
*JLGFKL=DDL AFK=AF=JF9DQK=NGF%FG2C56E
<9J<9KK<=J/=PLRO=ASF?KL=<=K&AF<=K<9JKL=DDL<A=NGJ<=E/G<MF<
<A= NGJ <=J MFC=D@=AL
 29K *JLGF `:=JKA=@L A=K= :=A<=F SF?KL=
O=J<=F<MJ;@<=F/=PLAF=AF=F5MK9EE=F@9F??=KL=DDL
$F<=E*DG><A=
MFC=D@=AL `:=JOAF<=L 9DKG  AFLJALL RM AD<MF? MF< (G<=JFALYL =J@YDL
:=KL=@L9M;@<A=(_?DA;@C=AL<=EKH=RA>AK;@=FJ:=AL=J	/G<RM=FL?=@=F
<=E<=J>9L9DAKLAK;@=M?MKLRME*H>=J>YDDL





 24#%*'+/.#55'0-106':6

9K  JO9;@K=FO=J<=F OAJ< AE /=PL <MJ;@ <A=  JD9F?MF? <=J .HJ9;@=
9MK?=<J`;CL
M;@*JLGFO=AKL 9M> <A= R=FLJ9D==<=MLMF? NGF2GJL=F
"=K;@A;@L=FMF<.HJ9;@=AF%FG2C56E@AFKL=DDLKA=9:=JAFC=AF=F
CD9KK=FKH=RA>AK;@=F 5MK9EE=F@9F?
 0F< 9M;@ +=LL=JKKGF KL=DDL <A=
=<=MLMF? <=J .HJ9;@=J?J=A>MF? AF )@>2?6? @> &=@7 <9J MF< <=ML=L
<A=K=HKQ;@GDG?AK;@mLLj>ZGJ<kAFF=:YJ9DDLKZG;CKZ9LLCMFF9>_JE=<D9
<=F AFJ= NYJD<=F LADD 9F<J9 A KLYDD=L >_J 9LL KZKGE<=F LA?9F<= >9<=JF :DA
AFKLYF?<A<=F
h6mj2GJL=RM:=CGEE=Fk:=AF@9DL=L9DKG9M;@9F<=J=F
<A=AFF=J=2=DLN=JEALL=DFRMC_FF=FKL9LL AFA@J=AF?=K;@DGKK=FRMO=J	
<=FOA=<=JK;@O=A?=F<=19L=J<=JAFA@J=AF?=K;@DGKK=FOAJ<
h79:=A
<=ML=L+=LL=JKKGF=AF=F<GD>KKGFKFK9LRY@FDA;@=F5MK9EE=F@9F?ROA	
K;@=F.HJ9;@="=E=AFK;@9>LMF< J>9@JMF?K@GJARGFL 9F<=F<GD>KKGF
AF =AF=F CD9KK=FKH=RA>AK;@=F &GFL=PL J`;CL
 MJ;@ <A=K=F FK9LR AKL =K
E_?DA;@ <A= /@=E9LAKA=JMF? NGF .HJ9;@= AF =AF=F HGDALAK;@=F 5MK9E	
E=F@9F?RMN=JGJL=F
.GOAJ<RMFY;@KL*DG>K(9;@LDGKA?C=ALMF<MFL=J	
<J`;CL=&D9KK=FHGKALAGF<MJ;@<=KK=F.HJ9;@DGKA?C=AL 9MK?=<J`;CL
&MJR

1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


.A=@=<9RM*JLGFJG:?5!@9?D@?
Z%FG2C56E[.
>

.A=@=<9RM=:<
.
>

+=LL=JKKGFEEDR<2D2??:?86?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

F9;@<=JAF&9HAL=D

9F9DQKA=JL=F.R=F=AF<=J*DG>KFG;@E9F?=DF	
<=K1=JE_?=F:=K;@JA=:=FOAJ<K=AF= J>9@JMF?=FAF.HJ9;@=RM>9KK=F
K;@AD<=JL<=J/=PLOA=*DG> <9K2GJL =J?J=A>L 9DK K=AF >`F>R=@FBY@JA?=J
J:=ALKC9E=J9< L_<DA;@ N=JMF?D`;CL MF< *DG> FMF K=AF= .HJ9;@= ?=?=F
<=F.Y?=O=JC:=KALR=JJA;@L=L
9:=A:=LGFL<=J/=PLB=<G;@<9KK*DG>
KA;@K=AF=J.HJ9;@=FG;@FA;@LKA;@=JAKLm#9F@9<=KNZJL>_J9LLL9D9@9F
N9JK9ELA<A?L:DQ?G;@J9K9F<=
h6m K>A=DA@EK;@O=JRMKHJ=;@=F=J
O9J?D=A;@R=ALA?K;@`;@L=JFMF<J9K=F<
h7*DG>E9;@L<A= J>9@JMF?<9KK
=J C=AF= 2GJL= @9L <=FF m697DD9 GJ<=F KLZJ DACKGE HZ #9DD:=J?=FK
KA<9
h 6m697DD=2GJL= KL=@=F ?D=A;@K9E9M>#9DD:=J?=FK.=AL=
h7#9DD	
:=J?=F@9L5M?9F?RMJ.HJ9;@==AF=K:`J?=JDA;@=FAKCMJK=K*DG>FA;@Lg
MF< <A= .HJ9;@= K=AF=K =A?=F=F &D9KK=F<AKCMJK=K C9FF =J FG;@ FA;@L
AFF=J@9D: <=K :`J?=JDA;@=FAKCMJK=K =AFK=LR=F
=J /=PL AFKR=FA=JL <9K
O9;@K=F<= &D9KK=F:=OMKKLK=AF <=J #9MHL>A?MJ 9DK "JMF<D9?= RM <=J=F
.HJ9;@EY;@LA?C=AL

#YJ KCAD<J9K @MJ KNZJL <=L YJ 9LL JACL9 KAF9 GJ< EGL =F 9MCLGJAL=L

SFFMYJ<=LKNZJL>_J*DG>9LLL9D9
SFFMYJ@9F:DQ?
SFFM>J9EKLZJ
C9HAL9DAKL=FK 9MCLGJAL=L KGE =LL @AF<=J AFL= >_J CYFKDGJF9 E=F >_J
GJ<=F
(=F<=LCD9KK@9L*DG>CYFF=J:_JB9JDZF?K9EL>AFF9NY?=FAFA
KHJZC=L


6#A=J OAJ< ?=K;@AD<=JL OA= K;@O=J =K AKL K=AF=2GJL= ?=?=F =AF=
MLGJALYLRMJA;@L=F
)G;@AKL=KK;@O=J>`J*DG>RMKHJ=;@=F
)G;@
AKL =J K;@`;@L=JF
)G;@KL=@L<A=MLGJALYL<=K&9HAL9DAKL=FOA==AF
#AF<=JFAK NGJ A@E FA;@L NGJ <=F "=>`@D=F 9:=J NGJ <=F2GJL=F

:=J<=J&D9KK=F@9KK<=F*DG>KH`JL:=?AFFL D9F?K9E<=F2=?AF
<A=.HJ9;@=RM>AF<=F
7

5=FLJ9DAKL<9:=A<9KK<=J/=PLAEHDARAL:=K;@J=A:LOG<MJ;@*DG>K.HJ9	
;@= RMFY;@KL ?=@AF<=JLOAJ< FYEDA;@ <MJ;@ <A= AE5MK9EE=F@9F?EAL
K=AF=JJ:=ALAE.Y?=O=JC:=K;@JA=:=F=HJGL=KL9FLAK;@=J:=ALK=L@AC
$F	
F=J@9D:<A=K=KAKCMJK=K?A:L=KC=AF=2GJL=>`J<9KNGF*DG> JD=:L=MF<

1?D
(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


%G@FKGFOC92C5F5:EE=:G.


(MFC@9EE9J6>=:8D<C:G2C6?.


(AK;@DAOA=LR)ADKKGFm9JF=L9J:=L9J=F9J:=L9J>_J>9LL9J=Fh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

 J>9@J=F=
 JKL<9<MJ;@<9KK*DG><A="=K;@A;@L=<=J)2==2C6@_JL=J	
@YDL=J5M?JA>>9M>=AF1GC9:MD9J9MK<=J=FJ:=ALK<AKCMJK<9K=J=AF:JAF	
?=F C9FF
 .G :=K;@J=A:L <=J /=PL OA= *DG>K .HJ9;@N=JE_?=F AEE=J
O=AL=JOY;@KL
$F=AF=JRO=AL=F&GF>JGFL9LAGFEAL<=E.Y?=O=JC:=KALR=J
KHJA;@L*DG>KA;@=J=JOAJ<B=<G;@FG;@9DKNGF<=J=JD=JFL=FMLGJALYLK@_	
JA?C=ALAFK=AF=J.HJ9;@=?=@=EEL:=K;@JA=:=F

(=F @9F KCYDN=J LADD FYJ @9F KY?=J <= GJ<=F FM NYP=J @9F G;@
CYFF=J JY<KD9F >_J <=L
 6


7 #9DD:=J?=F L9HH9J =F KEMD9 9N KAF
KYC=J@=L G;@ NAK9J ADKC9F
 6


7 g %9KZ <M YJ 9N <=F KGJL=F <M 6


7
*;@*DG>NYP=JNYP=J
)M@9J@9F>ZLLKAFDADD9KLMF<G;@@9FLYFC=J
N9JC=FLADD:9C9=DD=J>J9EZL@9FKDZJA>JZFKA?
%9AL9FC=F>_JKLZK
SJ
@9F<ZAFL==F>JAEYFKC9(=F@9FC9FAFL=KY?9<=L
#9F@9JAFL=
CJ9>L9LLJ=K9KA?A>MDDDYF?<G;@JQL9A>JZF
.Z>YJ<A?YJ@9FAFL=G;@
KZ N9H=FD_K YJ @9F YFFM
(=F @9F KDYHH=J KY;C=F
 =F DA??=J NA<
@9FK>_LL=JA?=FG;@YJ=FHJGL=KL


6:=J=JRALL=JL9DK=J<A=K=2GJL=K9?L)MFOY;@KL=JMF<>`@DL<A=
F?KL<9NGJ
6


7#9DD:=J?=FN=JDA=JL=AFO=FA?K=AF=J.A;@=J@=ALMF<
R=A?L1=JYJ?=JMF?
6


7g@9=AF=JNGF<=J.GJL=:AKLM6f70F<
*DG> OY;@KL OY;@KL
 )MF @9L =J K=AF=F CD=AF=F (GE=FL MF< =J
<=FCLO=<=JRMJ`;CFG;@F9;@NGJF=JK;@DY?LMEKA;@
%9 AF"=	
<9FC=F N=JKL=@L KA;@
 $KL =J<=FFFA;@L=AF >J=A=J(=FK;@:=J=J
C9FF =K FA;@L K9?=F
 J @9L FA;@L =AFE9D <A=&J9>L KA;@ RMJ NGDD=F
#_@= RM =J@=:=F MF< 9Ma=J KA;@ RM :J`DD=F
 .G >=JLA? AKL =J FG;@
FA;@L =J AKL FG;@O9>>=FDGK
:=J=J DYKKL<=F.9;C >9DD=F
 J DA=?L
OA=<=JNGJK=AF=F!`a=FMF<AKL=AF+JGL=KL
7

$F<A=K=J.R=F=OAJ<RME=AF=F<MJ;@*DG>K29;@K=FK=AFV:=JLJ=L=F=A	
F=J>=KL?=D=?L=F?=K=DDK;@9>LDA;@=F+GKALAGF9MK?=<J`;CLO9K<9K.M:B=CL
*DG>?D=A;@R=ALA?EALF?KL=J>`DDL<9=J@A=J<MJ;@?=?=F<A=HJGL=KL9FLA	
K;@= J:=ALK=L@AC MF< -=KH=CL9:ADALYL N=JKL_aL
 9<MJ;@ OAJ< =J <MJ;@
#9DD:=J?=F 9DK mKG =AF=Jh g 9DK :9JLA?=J g :=F9FFL
 *DG> :=F=FFL KA;@

M;@*JLGFN=JO=AKL9M><A=R=FLJ9D=/@=E9LAC<=J.HJ9;@DGKA?C=AL<=J!A?MJ=F
AF)@>2?6?@>&=@7 m*F=G> L@=HGAFLK G> L@=:GGC AK L@9L L@= ;@9J9;L=JK 9J=
D9J?=DQAF;9H9:D=G>=PHJ=KKAF?L@=EK=DN=Kh*JLGFJG:?5!@9?D@?
Z%FG2C56E
k .
 
  J :AF<=L <A=K= .HJ9;@DGKA?C=AL B=<G;@ FA;@L =PHDARAL 9F =AF=
HGDALAK;@= AE=FKAGF <=K /=PL=K 9F AFF=J@9D: <=J=J <A= .HJ9;@DGKA?C=AL 9M;@
(9;@LDGKA?C=AL9MK<J`;CL

%G@FKGFOC92C5F5:EE=:G.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<MJ;@ <A= NGJ9MK?=?9F?=F=  J?J=A>MF? <=J.HJ9;@= 9:=J 9M;@ K=D:KL 9DK
mKG=AF=JhMF<O=F<=L<A=K==F=FFMF?KM:N=JKAN9F
 $E!GD?=F<=F:=	
K;@J=A:L<=J/=PLOA=*DG><A=.HJ9;@==JD9F?LMF<FMF?9FR9MK<J`;CDA;@
=AF= =F=FFMF? RMJ`;CO=AKL <A= A@F `:=J K=AF= J:=ALKCJ9>L <=>AFA=JL
`:=J <A= #9DD:=J?=F N=J>`?=F C9FF
 )9;@<=E #9DD:=J?=F *DG> :=>A=@DL
O=AL=JRM9J:=AL=F:=K;@J=A:L<=J/=PL<9KK*DG>FMF>9KL?=F9MKG?JGaAKL
OA=#9DD:=J?=F
(AL =AF=E =AFRA?=F m)Yh 6m)=h7O=AKL =J <=F=>=@D
MF<<9EAL<A==F=FFMF?RMJ`;C
M;@+=LL=JKKGFR=A?LAF<A=K=E5M	
K9EE=F@9F? <9KK *DG> <MJ;@ K=AF= O9;@K=F<= AD<MF? MF< =@=JJ	
K;@MF?<=J.HJ9;@=9DDEY@DA;@=AF.=D:KL?=>`@D9M>:9ML
2A=@A=J?=	
R=A?LOMJ<=AKL<A=K=K.=D:KL?=>`@D9M;@<MJ;@&D9KK=<=>AFA=JL

$E !GD?=JGE9FOAJ< ?=K;@AD<=JLOA=*DG> 9CLAN =AF=.=D:KLHGKALAG	
FA=JMF?9DKJ:=AL=J:=LJ=A:L AF<=E=J=AF=J:=AL=JR=ALMF? KA;@L:9JEAL
KA;@@=JMELJY?Lm/A<FAF?=FYJ=FA<=FLAL=LKE9JC_J
=FYJ=LL;=FLJME
EGL NADC=F MHHEYJCK9E@=L JACL9K G;@ A NADC=F NYJ<=JAF?9J >GJEMD=J9K

*DG> L9J NA< <=FF9 LA<HMFCL LQ<DA?L G;@ C9L=?GJAKCL KLYDDFAF? >_J <=KK9
NYJ<=JAF?9J
h 6mA=5=ALMF? AKL =AF $<=FLALYLKE9JC=J
.A= AKL =AF5=FL	
JME?=?=F<9KKA;@M>E=JCK9EC=AL JA;@L=LMF< AF<=E2=JLMF?=F>GJ	
EMDA=JL O=J<=F
 *DG> :=RA=@L RM <A=K=E 5=ALHMFCL <=MLDA;@ MF< C9L=?G	
JAK;@.L=DDMF?>`J<A=K=2=JLMF?=F
h79EAL@9L<A=!A?MJ<A=+GKALAGF<=J
AKKAEMD9LAGFN=JD9KK=FMF<OAJ<9DK-=HJYK=FL9FL=AF=K&D9KK=F:=OMKKL	
K=AFK ;@9J9CL=JAKA=JL
 =J /=PL N=J<=MLDA;@L <A=K 9M;@ AF<=E <9K O9;@	
K=F<=.HJ9;@N=JE_?=F*DG>K:=K;@JA=:=FOAJ<<=JFMF=A?=F= JRY@DMF	
?=F=J<A;@L=Lm!JGEL@=H9KKAN=KL9?=G>DAKL=FAF?LGKLGJA=K@=AKHJG;==	
<AF? LG L@= 9;LAN= KL9?= G> ;J=9LAGF
h A= "=K;@A;@L= <=J <J=A 9DL=F
2=A:=J<A=?=?=F<A=)9LMJ?=K=LR=N=JKLGa=FKQE:GDAKA=JL*DG>K!Y@A?	
C=AL=AF==A?=F=CD9KK=FKH=RA>AK;@=.HJ9;@=RM=FLOA;C=DFKGAKL<9K!9	
RAL<=J"=K;@A;@L=AF<=J<A=<J=A9DL=F2=A:=JRMFY;@KL=AF=F#`?=D@AF	
MFL=J<9FF@AF9M>MF<<9FFCJ=MRMF<IM=J@AF`:=JJMLK;@=Fm=L:GJ<=
:DA J=NGDMLAGF KF9JL LYFCL= *DG>
h 6m K E`KKL= :9D< =AF= -=NGDMLAGF
?=:=F<9;@L=*DG>h7*DG>=J<A;@L=L=AF=MFE_?DA;@="=K;@A;@L=OG<MJ;@

 :<
.


.A=@=<9RM+=LL=JKKGFEEDR<2D2??:?86?.


.A=@=<9RM%G@FKGF*65:8:?E6@>.
>

1MDGNA;?D2>96E@4986>6?D<2A:7RCG2?5=:?8.


*JLGFJG:?5!@9?D@?D.


%G@FKGF*65:8:?E6@>.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<=J /=PL <A= 0FE_?DA;@C=AL K=AF=J  J>9@JMF?KO=DL AFF=J@9D: =AF=K :`J	
?=JDA;@=FAKCMJK=KR=A?L<A=FMFB=<G;@KHJ9;@DA;@9MK?=<J`;CLOAJ<MF<
KGH=J>GJE9LAN2AJCDA;@C=ALOAJ<
M;@E:B_JFKKGFKL=DDL<9JOA=<MJ;@
.HJ9;@= 5M?JA>> 9M> MFL=JK;@A=<DA;@= AKCMJK= E_?DA;@ OAJ< MF< OA=
AD<MF?RMJF=A?FMF?NGF.HJ9;@=>MF?A=JLm6


79J:=L9JF9KDYKFAF?G;@
<AKCMKKAGFK_NFAF?9J?=J<=EA=LL6


7CD9KK	G;@E9CLH=JKH=CLANLADD?ZF?
LADD=LLKHJZCKGE?_J<=LE_?DA?L9LL<=DL9A<=FNA<9J=<AKCMKKAGFKGE>_JK
9N GHGFAFGFK:AD<9J= HZ =F F9LAGF=DD FANZ
h 6m6f7 <A= '=KMF?=F MF<
AKCMKKAGFK`:MF?=F<=JJ:=AL=J?=:=FA@F=FAF=AF=J6


7&D9KK=F	MF<
(9;@LH=JKH=CLAN=5M?9F?RM=AF=J.HJ9;@=<A==KE_?DA;@E9;@L9F<=J
O=AL=J=FAKCMKKAGF L=ADRMF=@E=F<A=NGF(=AFMF?K:AD<F=JF9M> F9LAG	
F9D=E)AN=9M?=>`@JLOAJ<
h72=D;@==<=MLMF?<A=/@=E9LAKA=JMF?NGF
.HJ9;@=AE/=PL@9LOAJ<9M;@<9<MJ;@<=MLDA;@<9KK<=J/=PLK;@AD<=JL
OA=*DG>K.HJ9;@=KA;@N=JYF<=JL 9DK =J AE&AFG9J:=AL=LMF<@A=J<MJ;@
9M;@5M?JA>> 9M> =AF=F:`J?=JDA;@=FKHJ9;@DA;@=FAKCMJK =J@YDL
2A=
AF&9HAL=D

?=R=A?LOMJ<=D9KK=FKA;@<A=?JG:=F!D`;@=<=JJ:=AL=J
9DK 9M>E`H>A?= .HJ9;@= <=>AFA=J=F
 *DG> =JD9F?L FMF 9M;@ J=KH=CL9:D=
.HJ9;@=
#A=J<MJ;@K;@AD<=JL<=J/=PLB=<G;@FA;@L<9KK*DG>?9FRAF:`J	
?=JDA;@= AKCMJK= `:=J?=@L KGF<=JF 5M?JA>> 9M> =AF=F O=AL=J=FAKCMJK
=J@YDL
 5M<=E :=K;@J=A:L <=J /=PL 9MK<J`;CDA;@*DG>K $<=FLA>AC9LAGFEAL
<=EKHJ9;@DA;@=FAKCMJK<=JJ:=AL=JCD9KK=
DK=JNGEAJ=CLGJ<=K&A	
FGK?_FF=J@9>L9:=J?D=A;@R=ALA?:=NGJEMF<=F<HJYK=FLA=JLOAJ<AKL*DG>
<MJ;@<=F:`J?=JDA;@=FAKCMJKAF<=E=JKA;@FMF:=>AF<=L?=@=EEL

g %9 @9F YJ HA?? G;@ N9C=F K9<= <AJ=CL_JF
 Z KE9DD <=L LADD A
KC9DD=F
.ZDYL<=L
=FHA??9G;@N9CF9?GKK=FLQ;CL=@9F>_JDGJ9<=

E:B_JFKKGF6?D<RED2>>62C36E2C6?.


m#9F KNGJ AFL=@=DD=J KZEQ;C=LFM
 $FL=@_?L
 F<9?MHHLY;CL=@9F<=L 9N =F
KDMEH
 #9F K9<= KBMLLGF G;@ >9KFAF?=F
 *J<=F @9<= CGEEAL LADD @GFGE G;@
FYKLD9L AF KA? A @9FK KHJZC G;@ N9J KGE =F FQ GE?ZF? CDY<=J E9F CYF<= KA?
NYJ<A?9J=A<=E
=LN9J:9J9FYJ@9FKZ?9<=N=<@9FKNGJHZ9DDN9J
!9KFAF?=F
G;@ KBMLLGF ?A;C AFL= A@GH E=< N=<KZ?FAF? <Z K9<= @9F <BYND9JK 9F9EE9 9N
N9F9h%G@FKGF*65:8:?E6@>.
>
.A=@=<9RM9M;@(9F?GD< 49F?556C
?56C6.

6m J>DM;@L=FMF9M;@FA;@LKGNA=D
)A;@LD9ML
 AF=K/9?=K=FL	
<=;CL==J<9K<MJ;@=AF=F5M>9DD
 JK9?L=N=J<9EELMF<.;@J=;C=F
A=2GJL=
O9J=FRMA@E?=CGEE=FMF<@9LL=FKA;@AFK=AF=.HJ9;@==AF?=FAKL=LMF<O9J=F
OA==AF='9?=F=M=J&D=A<=J(9F>`@DL=KA;@<9JAFO`J<A?=J
)MJO=FF=J#GDR
KY?L=>DM;@L==JJA;@LA?
.;@J=;C=FMF<N=J<9EELH9KKL=FFA;@LRME#GDRKY?=F
<9FFK9?L==JK=AFmRME/=M>=Dh9MK"=OG@F@=AL
h7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KAFNYJ<A?@=LFM
!_JJN9JE9FEG<A?9J=<ZK9E9FA>JZF
.Z@YJ9LL
FMC9F<M<J9ZL@=DN=L=9B_KK
(=FFMN9J<=LKNZJ9J=N9<<=LCGE
KA?9N
(9F@9<=NYD?ZLL@YJG;@:DANAL>_J>AF9<=DD=JA<=FKLAD=F


6g%9=JAKL9M>?=O=;CLMF<O9;@K9?L=<=JAJ=CLGJ
9CF9DDL==K
AE.;@Y<=D
.G@_JL=KA;@<9K9F
=J9M>?=O=;CL=MF<O9;@=%MF?=
>9F<<9KK=JFMFK=AF=2`J<=N=JDGJ
5MNGJO9JE9FEMLA?=JE9F
?9:2A<=JOGJL=
 .GOA= %=LRL C9FFKLM RMJ #_DD= >9@J=F 9<A=M

:=JB=LRLO9J=KK;@O=J=JRMOA<=JKHJ=;@=FOG@=J<9K9M;@CGE	
E=F EG;@L=
 (9F O9J OG@D @A=J ?=O=K=F MF< N=J>=AF=JL OGJ<=F
G<=JKGAF<=JJL
7

#A=J<MJ;@ HJYK=FLA=JL <=J /=PL M>E`H>A?C=AL 9DK CD9KK=F:=OMKKL MF<
?J=FRLKA;@NGF<=J.LJ9L=?A=<=J.ALLK9EC=AL9:<A=<9RM>`@JL<9KK<9K
.M:B=CL<=KJ:=AL=JCAF<=K<MJ;@<=F:`J?=JDA;@=FAKCMJK<=>AFA=JLOAJ<

.C=??K:=FMLRLAF<A=K=E5MK9EE=F@9F?RO9JFA;@L<=F=?JA>><=J=	
F=FFMF? D=?L9:=JS@FDA;@=K<9Jm/G;@9DD=F?=HGO=JD=KKF=KK<G=KFGL
E=9F L@9L GF= 9MLGE9LA;9DDQ K@A>LK AFLG HGKALAGFK G> HGO=J
 $L E=9FK
KLJ9A?@L>GJO9J<DQL@9LGF=AKJ=>MKAF?LG:=K==F9KHGO=JD=KKGJ:=HGKA	
LAGF=<OAL@GMLHGO=J
h
A=>GD?=F<=.L9LAGF*DG>K<A=<=J/=PL:=K;@J=A:LAKLK=AF AFLJALLAF
<A=J:=AL=J:=O=?MF?
2Y@J=F< <=J /=PL L@=E9LAKA=JL <9KK*DG> ?=?=F
<=F.Y?=O=JC:=KALR=JFMJ=AF=MFKA;@=J=.HJ9;@=>9F<OAJ<=JFMFF9;@
K=AF=E AFLJALLAF<A=GJ?9FAKA=JL=J:=AL=J:=O=?MF?<MJ;@K=AF=.HJ9;@	
EY;@LA?C=AL ?=C=FFR=A;@F=L AF<=E =J <9K 2GJL ?=?=F =AF=F 1GJ9J	
:=AL=J =J?J=A>L <=J <9J9M>@AF RMJ .=AL= LJALL MF<*DG> +D9LRE9;@L
 $F

%G@FKGF*65:8:?E6@>.


.C=??K@C>2E:@?D@7=2DD6?56C.


m*DG>L9D9JCF9HH9KL9DDKGE<=LKGEYJNACLA?L>_J@GFGE@9FKJAC9L9FC=	G;@
CYFKDGDANMLLJQ;CK AFL= >_J 9F<J9 A GJ< =DD=J @9F<DAF?ML9F >_J:DAJ :=JYLL9J=FG;@
DYK9J=F>_J:=@ZDD=L
 FNAKK >_JYF<JAF? AFLJY<=J A.0<Z*DG>@9J9FKDMLAL KA? LADD
9J:=L9JJ_J=DK=F G;@ C9F ?= MLLJQ;C ZL KAF NYP9F<= K9E@YDD=DA?9 _N=JLQ?=DK= A
<AKCMKKAGF=JG;@ KLJ=BC9CLAGF=Jh +=LL=JKKGFEE DR<2 D2??:?86?.
 
 6m*DG>
KHJA;@L >9KL ?9JFA;@L`:=J<9KO9KOA;@LA? >`J A@F AKL K=AF= J=A;@="=<9FC=F	
MF< "=>`@DKO=DL OAJ< NGJ 9F<=J=F FA;@L AF 2GJL=F G<=J #9F<DMF?=F 9MK?=	
<J`;CL KGF<=JF :D=A:L <=E JRY@D=J MF< <=E '=K=J NGJ:=@9DL=F
 AF= ?=OAKK=
1=JYF<=JMF?LJALLAF*=FEDA6=:F?85@>6?=AF9DK*DG>KA;@<=JJ:=AL=J:=O=?MF?
9F?=K;@DGKK=F @9L MF< K=AF=J O9;@K=F<=F ?=K=DDK;@9>LDA;@=F V:=JR=M?MF? AF
AKCMKKAGF=FMF<.LJ=AC9CLAGF=FMK<JM;CN=JD=A@=FC9FF
h7
.A=@=<9RM%G@FKGF*=FEDA6=:F?85@>6?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<A=K=E5MK9EE=F@9F?OAJ<:=K;@JA=:=F<9KK*DG>NGF=AF=JHJGL=KL9F	
LAK;@=F J:=ALK=L@AC RMJ )2==2CEGJ9D ?=D9F?L AKL m#9F LYFCL= (ZKL=

(ZKL= 6


7 .Z?=F KLG<@YJ G;@EZKL=
 %9? C9F ?_J9 N9< B9? NADD LYFCL=
@9F
h 6m J <9;@L= (MKK
 (MKK 6


7 9K .Y?=O=JC KL9F< @A=J MF<
EMKKL=
 $;@ C9FFE9;@=FO9K A;@OADD <9;@L==J
h7M;@ <A=KOAJ< B=	
<G;@ FA;@L 9DK AF<ANA<M9DAKLAK;@=2ADDC`J MF<"D=A;@?`DLA?C=AL*DG>K ?=	
?=F`:=J&D9KK=FRMK9EE=F@YF?=F=FLOGJ>=F<9<=J/=PL:=K;@J=A:LOA=
*DG><MJ;@<A=K= AFKL=DDMF?MF<K=AF=.HJ9;@EY;@LA?C=ALO=AL=J=J:=A	
L=J<9RM:JAF?=FC9FFKA;@RMGJ?9FAKA=J=F
'=LRL=F F<=KOAJ<*DG>
RMEF>`@J=J=AF=K.LJ=ACK
A=K=JK;@=AL=JL<9J9F<9KKFA;@L9DD=J:=A	
L=JGJ?9FAKA=JLKAF<


DD=/=PL=N=J@9F<=DFAKCMJK=NGF&D9KK=MF<J:=AL<A=.M:B=CL=CGF	
KLALMA=J=F
.A=R=A?=FOA=.HJ9;@=<MJ;@<A=K=AKCMJK=:=<AF?L AKLMF<
=AF=F5M?JA>>9M>N=JK;@A=<=F=AKCMJK==JD9M:LMF<OA=<A=.M:B=CL=AF	
F=J@9D:<A=K=JAKCMJK=EAL.HJ9;@=ME?=@=F
DD=+JGL9?GFAKL=FO=J<=F
AFF=J@9D:<=JJ:=AL=JCD9KK=N=JGJL=L<MJ;@<A=/=PL=9:=JNGF=AF=J:=	
KL=@=F<=F J:=AL=JCD9KK= 9:?=?J=FRL
 A=K= :?J=FRMF? ?=K;@A=@L <9	
<MJ;@<9KK<A=+JGL9?GFAKL=F<MJ;@A@J+GL=FRA9D9DK&AF<=J<A=RMNGJ:=	
K;@JA=:=F=F?=K=DDK;@9>LDA;@=F#A=J9J;@AKA=JMF?KE=;@9FAKE=F9M>:J=;@=F
MF< KA;@ KG =AF=F 5M?9F? RMJ .HJ9;@= MFL=JK;@A=<DA;@=J AKCMJK= N=J	
K;@9>>=F




 '5%*.'%*6'441..'0

)9;@<=E<A=&D9KK=F<AKCMJK=<9J?=KL=DDLOMJ<=F<A=AF<=F/=PL=FN=J	
@9F<=DLO=J<=FO=J<=F FMF <A= AF <=F /=PL=F <9J?=KL=DDL=F MF<<AKCM	
LA=JL=F "=K;@D=;@L=JJGDD=F MFL=JKM;@L
 (YFFDA;@= MF< O=A:DA;@= -GDD=F

 :<

m#9F6


7L9D9<=E=<HGBC9JF9G;@E=<EZF?9HZKZ?=F
+ZE_L=LCMF<=@9F9F	
EYD9 <= 9F<J9 HGBC9JF9 MHH= A @QN=DF G;@ >QJ9 LADD AFF= HZ KZ?=F KGE FQ	
GJ?9FAK=J9<= <= :=?YJ<= AFLJY<=h =:<

 6m J 6f7 KHJ9;@EAL <=F %MF?=F MF<
EAL NA=D=F AE .Y?=O=JC
 =A <=J 1=JK9EEDMF? CGFFL= =J <A= 9F<=J=F %MF?=F
G:=FNGE#G:=DMF<NA=JO=AL=J=NGF<JAFF=F:=A<=J.Y?=9DK)=MGJ?9FAKA=JL=
9FE=D<=FKA=:=?=@JL=FM>F9@E=
h7
.A=@=<9RM=:<
.
g

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

O=J<=F@A=J:=A FA;@L >`J KA;@:=LJ9;@L=L KGF<=JF <A=2=;@K=DOAJCMF?=F
<=J"=K;@D=;@L=JJGDD=F9M>?=R=A?LKGOA=<A=2=;@K=DOAJCMF?=FROAK;@=F
"=F<=JMF<&D9KK=FRMK;@J=A:MF?=F




 4$'+6'4+00'070&'52'-6#$+.+6=6

$F <=F NGJ9MK?=@=F<=F&9HAL=DF OMJ<= ?=R=A?L <9KK AF =AFA?=F /=PL=F
AFK:=KGF<=J=!J9M=F>A?MJ=F 9DK J`;CK;@JALLA? ?=C=FFR=A;@F=LO=J<=F AF	
<=E KA=EAL <=J G:=F :=K;@JA=:=F=FMLGJALYLK@_JA?C=AL MF<J:=ALK9E	
C=ALAF1=J:AF<MF??=K=LRLO=J<=F
!MJMD9F<R=A?L<9KK<A=*E2E2C>J9M=F
E=@J9DK<A=(YFF=J9DK"JMHH=G@F=AF<ANA<M=DD=5`?=?=K;@AD<=JLO=J	
<=F9M><A=<=JKGRA9D=JM;CFA;@L9:RMO=A;@=FKLYJC=JOAJCL
2A==AF
&D9?=	@GJ :=?D=AL=F <A= !J9M=F>A?MJ=F <A= #9F<DMF? MF< <MJ;@ A@J=
1=J:AF<MF?RME#=AEMF<<A=<A=F=F<= AFKL=DDMF??=?=F`:=J<=E!9	
EADA=FN9L=JO=J<=FKA=9DKFG;@MF>J=A=J9DK<A=(YFF=J;@9J9CL=JAKA=JL

$FK:=KGF<=J=<A=!A?MJ<=J(MLL=J(AC9=DKOAJ<<MJ;@KGD;@=@9J9CL=	
JAKLAC9:=K;@JA=:=F
.G L@=E9LAKA=JL<=J/=PLE=@J>9;@<9KK;@D=;@L="=	
OAKK=F<=J(MLL=J<9KKA;@YMa=JLKG:9D<KA=KA;@9MKJM@L
A=KOAJ<
9DK:=AF9@=RO9F?@9>L=K1=J@9DL=FRMJJ:=ALK9EC=AL=FLOGJ>=F

)YJ =F<9KL <AKC=F >9FFK CN9J N9J <=L KGE GE EG<=JF AFL= @9<=
CMFF9LKYLL9KA? AF A9LLN9J9 >JA=FK_F<9?
#GFN9JN9F9LLYL9?Z	
=F<==DD=JE=<9F@GF9J:=L9<= NA< KHAK=F
)YJ<=9F<J9 N9JEYLL9
@9<= @GF 9DDLA< 9J:=L=L E=< <AKC=F CN9J
 g)M KC9 B9? <AKC9
 !9J	
EG<=JF JMKC9<= HZ @MNM<=L
 g +J9L <=L ?_J B9? E=<9F <M KALL=J

(G<=JF=FNAK9<=K
g1AKKL KC9 B9? ?_J9<=L
#YJ KALL=JE9F BM:9J9
G;@?GF9JKA?



1?D
!MJMD9F<*E2E2C?2D@>3F5D>2?:5:<E6?.


m(G<=JFKZ?<Z9DDLA<MHH:J9?LML6<Z<=LCGE>JYEE9F<=FE=JCMF?<
1=J>
7

*E@GFDZ?JMK9<=@GFMHHEQ;C=L@Y>LA?L
#GF:_JB9<=KLYDD9E=<FZ?GL
*>L9
>A;C@GF>9LLHZFZ?GFK9CKGE<=LAFL=N9JFZ?GFE=FAF?A9LL>DQLL9
#GFKLYDD<=
<=FLADD:9C9A?=FK=<9F<=F>JYEE9F<=?ZLLh 'G	%G@9FKKGF@5?2EE ;@C5
6=
 .
 
 6mA=(MLL=J K9@<9FF AEE=J 9M>?=:J9;@L 9MK 6O=FF!J=E<= C9E=F
FE=JCMF?<
1=J>
7
2=FFKA=D9?>M@JKA=K=@J@=>LA?9M>
.A=:=?9FFAJ?=F<	
=LO9K RM GJ<F=F
*>L =JOAK;@L= KA= =AF= .9;@= :=A <=J =K MFKAFFA?O9J KA= RM
N=JKL=DD=F
.A=KL=DDL=KA=RMJ`;CKG:9D<<A=>J=E<=+=JKGF?=?9F?=FO9J
h7
 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

6DKFMJFG;@<=J:O9K;@`:JA?O9JO9J=K9DKG:<A=(MLL=JKA;@
FA;@L<9EALN=JLJ9MLE9;@=FC_FF=9F=AF=E.GFFL9?>J=ARM@9:=F

.A=O9J=K ?=OG@FL ?=@=F<RM=KK=FOY@J=F<KA=9E#=J<9J:=A	
L=L=
2=FF <A= 9F<=J=F K9LLO9J=F @9LL= KA= AEE=J <A= J:=AL EAL
<=E:O9K;@`:JA?
g%=LRLO=J<= A;@9:O9K;@=F
A="JGaEMLL=J
K;@`LL=DL=<=F&GH>
g"=K;@OYLR<9KE9;@=A;@OY@J=F<<MA;@
@AFK=LRL
A=(MLL=J:=@9JJL=<9J9M>
g)9L`JDA;@E9;@=A;@<9K
#A=J
KALRLE9F<G;@FMJ@=JMEMF<DYKKL=KKA;@?ML?=@=F
7

=J -GE9F <AKCMLA=JL KG =AF=F G:=F :=J=ALK 9F9DQKA=JL=F AKCMJK <=J
/`;@LA?C=AL<=J =K 9DKN=JO=J>DA;@:=F=FFL =KKA;@?ML?=@=FRM D9KK=F
MF<KG9DKH9FGHLAK;@=J(=;@9FAKEMKOAJCL
$E&D9KK=FCGFL=PL<=K/=P	
L=KOAJ<?=R=A?LOA=<A=J:=AL=JCD9KK= KA;@K=D:KL AF =AF=J+GKALAGF<=J
0FL=J<J`;CMF?@YDL
A=K=(=;@9FAKE=FO=J<=F AFF=J@9D:NGF@5?2EE
;@C5NGJ9DD=E!J9M=FRM?=K;@JA=:=Fm=L>QKAKC9>_JLJQ;C=LKLZJKL9L9JF9
>_JKBYDN9
=>_JLJQ;C=JN9J9F<J9G;@<=LYJ>J9E>_J9DDLKL9L9JCNAFFGJF9
KGE?9J9FL=J9J<=LL9AF:_J<=K>_JLJQ;C
h6m!`J<A=H@QKAK;@=0FL=J<J`	
;CMF?KL=@=F<A=*E2E2C6K=D:KL
.A=MFL=J<J`;C=F=AF9F<=JMF<=KKAF<NGJ
9DD=E <A= !J9M=F <A= <A=K= ?=?=FK=ALA?= 0FL=J<J`;CMF? ?9J9FLA=J=F
h7
/@=E9LAKA=JL OAJ< AF <A=K=E 5MK9EE=F@9F? 9M;@ <A= =RA=@MF? ROA	
K;@=F<=F"=K;@D=;@L=JF
=J/=PL:=K;@J=A:LE=@J>9;@<9KK<A=(MLL=J
A@J=(9@DR=AL=F AE .L=@=F =AFFAEEL OY@J=F< KA= A@J=F(9FF MF< <A=
&AF<=J:=<A=FL
.GOAJ<:=K;@JA=:=FOA=<A=!J9MKA;@<MJ;@A@J=-GDD=
9DK @=>J9MMF<(MLL=J<=>AFA=JL
#A=J<MJ;@OAJ<=AF=.=D:KLA<=FLA>AC9	

#GDE?J=F G2C#@	!@92?DD@?
C:96E6?DGO8.


m1A<:GJ<=LN9JCNAFFGJF99D<JA?E=<
=LG?=LL>9LD9<==F:ALHZ<=LG;@KD9FC
KCQ??9MF<9F
=KZ?MLKGE@MF<9JNADC9>ZLL=LL:=F9LL?F9?9HZ>_J9LLK=<9F
KZ>_JKACLA?LKGEE_?DA?LKEAL9MF<9FE=<JGN=L
#=D9KALL DAN@9<=EG<=JFYLAL
?Z=F<= KLZ=F<= A:D9F< KALL9F<= HZ KHAKC9FL=F =DD=J HZ M?FKDM;C9F
 .L9L9J	
CNAFFGJF9K E9?9J HML9<= 9N :9JFKYF?9J 9N KD9JNA?L >_JLYJ< E9L 9N <ZDA? G;@
KLAFF>_<99N9LL<=9D<JA?>ZLLLA<9LLKYLL9KA?F=JG;@YL9GJ<=FLDA?L
(YFF=F@_DD
KA?DYF?J=
6f7&GE<=L>JYEE9F<==FK_F<9?<MC9<=EG<=JF>_J9DD9MLGE>_J
KA?KBYDN
#GFZLMF<=J<=L@GFH9KK9<=MHHKAF9?YKL=J=DD=J@GFNYFL9<=E=<9LL
?_J9<=LLADDK<AKC=FLG?NA<
6


70F<=JK9EL9D=FNA<:GJ<=LLQ;CL=KE9F?D_EE9
:GJL@=FF=
#GFCYF<=DACNYD<=FF9KYDDK9EE9?DY<B=_N=J9LLK=<=>JYEE9F<=
:DAEYLL9A@MK=L
(YFF=F?A;CMLG;@D9<=KA?AKCM??9F9NLJY<=FG;@KGEE9J=F
G;@<YKL9KDMEJ9<=<=KF9JLLADD
UN=J<=LL9N9J@MKLJMJF9EQ;C=LKLGDL9
=LN9J
<=KGE?BGJL<=KLGJ9KL9JC9EYFF=FKZ<YKL9G;@EYLL9f6f7#GFN9JCNAFF9
@MKLJMG;@@GF>9FFK LADD >_J:9J9=F =F<9E9Fh'G	%G@9FKKGF@5?2EE ;@C5

6=    .
  >
 6mE /AK;@ O9J=F <A= !J9M=F FA= <9:=A
 .A= F9@E=F =AF=
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

LAGF<=J!J9M AE=RM?9M> 9F<=J=.M:B=CL=<=MLDA;@
.C=??K@9L<9J?=	
KL=DDL<9KK!J9M=F9MK<=JJ:=AL=JCD9KK=KA;@NGJJ9F?A?`:=J<A=K=-GDD=
9DKMEKGJ?=F<=K.M:B=CL<=>AFA=J=FOG<MJ;@KA;@=AFK;@D=;@L=K"=OAK	
K=F YMa=JL KG:9D<E9F KA;@ ME KA;@ K=D:KL C`EE=JL
 $FF=J@9D: NGF
@5?2EE ;@C5O=J<=F?=F9M<A=K=(=;@9FAKE=F9M>?=R=A?L
9:=A KL=@L
NGJ 9DD=E<=JH9FGHLAK;@=@9J9CL=J <A=K=K1=J@9DL=FK AE1GJ<=J?JMF<
<=J=AF&D9KK=F:=OMKKLK=AFN=J@AF<=JL
.GOAJ<9FC=AF=J.L=DD=<=K/=P	
L=K?=K;@AD<=JL<9KK=AF(9FFL9LKY;@DA;@<9K1=J@9DL=F<=J!J9M=F`:=J	
O9;@L
=J/=PLKL=DDLKGH9FGHLAK;@=AKRAHDAF9JE=;@9FAKE=F<9J<A=
MF:=OMKKL9:D9M>=F
.G@=AaL=K`:=J<A=@`F<AK;@=F?KL<=J!J9M=F:=A
9DD=F(9@DR=AL=Fm=FKQFL=KK9CF99FD=<FAF?E=F<=FN9J=FN9F9
h
6m KK;@A=FC=AF=F"JMF<<9>`JRM?=:=F9:=J=KO9J=AF="=OG@F@=AL
h7
=KGF<=JK <=MLDA;@ OAJ< <A=K= H9FGHLAK;@= .LJMCLMJ <9<MJ;@ <9KK <=J
/=PL R=A?LOA= <=J +JGL9?GFAKL(AC9=D D=JFL <=F19L=J 9DK(9;@LEALL=D
?=?=F<A=(MLL=J=AFRMK=LR=F
29FFAEE=J<A=(MLL=JKA;@9MKJM@LG<=J
KA;@EAL<=F9F<=J=F*E2E2C>J9M=FAF=AF=J0FL=J@9DLMF?:=>AF<=LC9FF<=J
%MF?=KA=EAL=AF=E#AFO=AK9M><A=FCMF>L<=K19L=JKAF+9FACN=JK=L	
R=F

.;@`KK=D D=?L=F =AF .L`;C @AF=AF MF< K;@D`H>L=F K;@`;@L=JF @AF>GJL
 .A= K9@=F
9MK OA= #MF<= <A= =AF=F &FG;@=F RME 9J9F@=JMEF9?=F :=CGEE=F @9LL=F
ME<9FFKGNGJKA;@LA?OA=E_?DA;@EAL<=J=ML=<9NGFRMK;@D=A;@=F
$@J?9FR=K
'=:=F @9LL= <A=(MLL=J ?=@=F< ?=?=KK=F KL=@=F< E9F;@E9D KALR=F< 9M> <=E
-9F<<=K#=J<=KG<=J9M><=J*>=FCD9HH=
A=YM;@=<=J*E2E2C>J9M=FKL9F<=F
NGF&AF<=J:=LL=F@=JNGJNGFK;@D=;@LN=J<9ML=E KK=FNGFK;@D=;@L=JMF<>=L	
LA?=J JFY@JMF?<9NGF<9KKKA=FA=5=AL:=CGEE=F@9LL=FKA;@@AFRMK=LR=FMF<
GJ<=FLDA;@ RM =KK=F
 A= (YFF=J @A=DL=F DYF?=J <MJ;@
 6f7 &9E=F KGFFL9?K
!J=E<= <=;CL= <A=(MLL=J >`J 9DD= 9Ma=J KA;@ K=D:KL
 .A= 9a OY@J=F< KA= A@J=
"YKL=:=OAJL=L=G<=JKA=O9JL=L=<9EAL:AK<=J:O9K;@9F<=J-=A@=O9J
6f7
2Y@J=F<<=J"=KHJY;@=9E/AK;@K;@A=FE9FKA=RMN=J?=KK=F
.A= >`@DL=<=F	
FG;@<A=K= K=DLK9E=!J=M<=<9J`:=J RM K=@=FOA=<A=!J=E<=F AF A@J=E#9MK
?=KYLLA?LOMJ<=F
A=(YFF=J?AF?=F@AF9MKMF<D=?L=FKA;@AF<=F.;@9LL=F<=J
YME=MF<<=K.GEE=JKMF<9M>?=<MFK=F=FLK;@DMEE=JL=FKA=:9D<
9J`:=J
O9J=F<A= @=>J9M=FK=@JKLGDR
.A=O9J=F=K<A=<A=?JGa=FKL9JC=F(YFF=JKG
9M>?=<MFK=FMF<K9LL?=E9;@L@9LL=Ff6f7.A=O9J!J9M @=>J9MMF<KA=O9J
FMJ >`J=AF=F=AFRA?=F(9FF<9
h7.A=@=<9RM9M;@)ADKKGF6?>@56C?6 G2C
#@	!@92?DD@?.


.A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.
g

M;@ .C=??K K=LRLO=A:DA;@=K=KLJ=:=F =AF >`JKGJ?DA;@=K .M:B=CL RM K=AFEAL
(=;@9FAKE=F<=J.=D:KL`:=JO9;@MF?AF1=J:AF<MF?KA=@=<9RM=:<
.


'G	%G@9FKKGF@5?2EE;@C5
6=  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

g %9? LQ;C=J B9? K=J H9HH9 <YJ :GJL9 K9<= @9F @_?J=
Z ?A;C <=L
KGE=FKL_L?=FGE@=FF=
#GFKZ?KA?>_JNAJJ9<GECJAF?
#GFK_CL=
JYLL HZ FZ?GL >_J=EZD G;@ KHJ9F? :GJL LADD >_FKLJ=L E=< K9C=F A
@9F<=F
 +Z K9EE9 KYLL DYJ<= @9F KA? 9LL :DZK9 ML <= >JYEE9F<=
CNAFFGJF9KGE=FJ_CMJ<=LKLGJ9C_C=L
=KHJ9F?KAFNY?AFF9F<=
@MFFALK==>L=JGE>9<=JFCGEEAL=DD=J=B
=?BGJ<=<=L9N@YFKQF
LADD(AC9=DKEGJKGENADD=<=L
(G<=JF?BGJ<= DAC9<9FL<Z@GFN9J
:GJL9


6g $;@ ?D9M:= A;@ K=@=+9H9<9<J`:=F K9?L==J D9ML=J
9 >M@J=K
OA==AF.LGa<MJ;@KA=
.A=K9@KA;@N=JOAJJLME
.A=N=JKM;@L= AJ	
?=F<=AF=F"=?=FKL9F<RM>AF<=FMF<J9FFL=EAL<=F.9;@=FAF<=J
#9F<RME!=FKL=J
M><A=?D=A;@=JLD=JFL==J<A=>J=E<=F!J9M=F
OA==AF=F-9M;@9MK<=J?JGa=F&`;@=@AF9MKRM:D9K=F
.A=J9FFL=F
<9NGF:=NGJKA==KK;@9>>L=FF9;@RMK=@=FG:<=J19L=J?=CGEE=F
O9JG<=JFA;@L
.A=L9L=F=K9MK-`;CKA;@L9M>(AC9=DK(MLL=J<A==K
KGOGDDL=
A=(MLL=JE9;@L==K?=F9MKGO=FFKA=:=AA@F=FO9J
7

A= !J9M=FO=J<=F 9DK &GDD=CLAN ?=K;@AD<=JL <9K <=E <MJ;@ <=F 19L=J
KQE:GDAKA=JL=FEYFFDA;@=F.M:B=CL?=?=F`:=J?=KL=DDLOAJ<
=J/=PLR=A?L
KG =AF= H9LJA9J;@9D= AKRAHDAF9JKLJMCLMJ <A= <9J`:=J O9;@L <9KK <A=
!J9M=F FA;@L <=E(`aA??9F? >J_F=F
 5=FLJ9D AKL <9:=A <9KK <=J 19L=J
9M;@@A=JAFC=AF=J=AFRA?=F<A=K=J.R=F=FK=D:KLAF JK;@=AFMF?LJALL
A=
L9LKY;@DA;@= FO=K=F@=AL <=K (9FF=K AKL RMJ V:=JO9;@MF? <=J !J9M=F
FA;@LF_LA?
2A;@LA?AKLAF<A=K=E5MK9EE=F@9F?OA=<A=!A?MJ(AC9=DK
AFF=J@9D:<A=K=J.LJMCLMJ=F9F?=GJ<F=LOAJ<

SD<J= DYJ<= @9F KA? 9LL =PH=JAE=FL=J9 E=< >9<=JF KGE E=< =F
KLJ9>>9F<=E9CL
#9FDYL@GFGE9NKH=?D9KA?@GKEG<=JFG;@@GK<=
>JYEE9F<=CNAFFGJF9KGECGEG;@@YDK9<=HZAC_C=L
#9FC9KL9<=
>9<=JFKKCM??9>J9E>_JKA?G;@KCJYE<=<=9F<J9E=<<=F


6(ALRMF=@E=F<=EDL=JD=JFL==JEAL<=E19L=JOA=EAL=AF=JKLJ9	
>=F<=F(9;@L RM =PH=JAE=FLA=J=F
 "=?=F`:=J <=J(MLL=J MF< <=F
>J=E<=F!J9M=F<A=C9E=FMF< AF<=J&`;@==AF=F=KM;@9:KL9L	
L=L=FJ=>D=CLA=JL=J<9K.HA=?=D:AD<<=K19L=JK
 JO9J><=F.;@9LL=F
<=K19L=JKNGJKA;@MF<=JK;@J=;CL=<A=9F<=J=F<9EAL
7


'G	%G@9FKKGF@5?2EE;@C5
6= .


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

(AC9=DE9;@LKA;@RME.L=DDN=JLJ=L=J<=K19L=JK
S@FDA;@OA= AE >J=M<	
K;@=FU<AHMK	&GEHD=PN=JKM;@L=J<A=(9;@L<=K19L=JKRM=JD9F?=F
$E
"=?=FK9LRRMEU<AHMK	&GEHD=P AKL<9K5A=D<=KEYFFDA;@=F&AF<=K B=	
<G;@FA;@L<A= FLE9;@LMF?<=K19L=JKME<=KK=F+D9LR9F<=J.=AL=<=J
(MLL=J=AFRMF=@E=FKGF<=JF9F<=JEYFFDA;@=F(9;@L`:=J<A=(MLL=J
L=ADRM@9:=F
.GL@=E9LAKA=JL<=J/=PLOA=<9KEYFFDA;@=&AF<KA;@<MJ;@
"=F<=J	&9L=?GJA=FMF<<A=<9<MJ;@:=<AF?L=F+GKALAGF=FA<=FLA>ARA=JLMF<
9CLANAF<A=AKCMJK==AFLJALL<A=<A=K=+GKALAGF=F@=JNGJ:JAF?=F

=J/=PLN=J:AF<=L&9L=?GJA=FNGF"=F<=JMF<&D9KK=AF<=E<A=!A	
?MJ<=K9JGFK=AF=Y@FDA;@H9LJA9J;@9D=AKRAHDAF9J>MFCLAGFOA=<=J19L=J
=J@YDL
29FFAEE=J<A=!A?MJ<=K?AL9LGJKJGFL\FAE-GE9FAF J	
K;@=AFMF? LJALL <=F9JGFCJALAKA=JLMF<RME.LJ=AC9M>RMJM>=FN=JKM;@L
KAF< =K NGJ 9DD=E <A= !J9M=F <A= F=?9LAN J=9?A=J=F
S@FDA;@OA= AE
=RM?9M><=F=A?=F=F @=E9FFJ=9?A=J=FKA=EALF?KLNGJ=KLJ9>MF?
MF<O=J<=FKG9DK1=JLJ=L=J=AF=K?=JAF?=F&D9KK=F:=OMKKLK=AFK?=K;@AD	
<=JL
 $F<A=K=E5MK9EE=F@9F?KGDDL=9M;@<A= JO=AL=JMF?<=K>GM;9MD	
K;@=FAKRAHDAF9J9HH9J9L=K<MJ;@<A= AF:=RA=@MF?<=JHKQ;@AK;@=F!GJE
<=J(9;@L<MJ;@MLD=J:=J`;CKA;@LA?LO=J<=F<A=K9?L

/@=E9KL=JO@G 9L >AJKL 9HH=9JK LG := m=PL=JF9Dh LG L@= KD9N= J=	
=E=J?=K9KL@=KD9N=kKGOF;GFK;A=F;=
/@=MF@9HHAF=KKG>L@=;GF	
K;AGMKF=KKL@9L=E=J?=KAK ALKGOFK=D>	:=J9L=E=FLL@==>>=;LG>L@=
LJ9FKEML9LAGFG>L@=E9KL=JAFLG9HKQ;@A;J=9DALQ6f7
+GO=JL@9L9L
>AJKL9HH=9JK9K=PL=JF9DHJ=KK=<MHGFL@=KM:B=;LHJ=KKAF?L@=KM:	

A=K= 1=J:AF<MF? RA=@L 9M;@ #GDE?J=F KA=@= <9RM #GDE?J=F  G2C #@	
!@92?DD@?
C:96E6?DGO8.


m&NAFFGJF9:DAJGJGDA?9G;@?_EE=J9FKACL=F9 A KAF9@YF<=J
)Z?J9KLZJ AFL=ML
9LLN9J9E=<DYF?J=
=?ZJ<YJA>JZF
F<J9BYEJ9JKA?@_?Lg.Y?>_J"M<KKCMDD
AF?=FLAF?GE<=L
19J>_JKC9NAKCYEE9KE=JYFE_BDA?LCD9?9J<=G;@KFQ>L9Jh
'G	%G@9FKKGF@5?2EE ;@C5
6= .

 6mA=!J9M=FO=J<=FMFJM@A?MF<
N=JKL=;C=FA@J="=KA;@L=JAFA@J=F#YF<=F
 AFA?=@9DL=F=KFA;@LDYF?=J9MK<9	
:=ARMK=AF
.A=?=@=F>GJL
F<=J=:=CD9?=FKA;@D9MLg.9?ME"GLL=K2ADD=F
FA;@LK<9J`:=J
29JMEKGDD=FOAJFG;@E=@J9DKE_?DA;@:=K;@YELO=J<=FCD9	
?=FKA=MF<K;@DM;@R=F
h72Y@J=F<<A=!J9M=FAF<A=K=J.R=F=<MJ;@A@J=.;@A;C	
K9DK=J?=:=F@=AL ?=C=FFR=A;@F=LO=J<=F mg .C="M<K NADB9h =:<
 .
  6mg
"GLL=K2ADD=?=K;@=@=h7O=J<=F<A=(YFF=J<MJ;@ A@J=EAFAE9D==J=ALK;@9>L
RME2A<=JKHJM;@ :=K;@JA=:=F m#YJ :GJ<=JGFL\F AF?JAH9fh =:<
 .
 

6m#A=JE`KKL=JGFL\F=AF?J=A>=Ffh7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

B=;L AFLGKM:GJ<AF9LAGF9KKME=K9HKQ;@A; >GJE L@9L;GFKLALML=K L@=
KM:B=;LkKK=D>	A<=FLALQ


.GEAL=J@YDL!GM;9MDLK(G<=DD<=K+9FGHLAKEMK=AF=HKQ;@GDG?AK;@= J	
O=AL=JMF? <MJ;@ <A= FA;@L FMJ ?=K=DDK;@9>LDA;@=(=;@9FAKE=F =JCDYJ:9J
O=J<=FKGF<=JF9M;@<A= FLKL=@MF?NGF.M:B=CL=F
=MLDA;@OAJ<AFF=J	
@9D:<=J=K;@J=A:MF?<=JO=A:DA;@=F!A?MJ=FKGOG@DAF@5?2EE;@C59DK
9M;@AF2C26?>@CFYEDA;@<9KK<A=/=PL=FA;@L:AGDG?AK;@==L=JEA	
FA=JL@=AL9DK JCDYJMF?=F>`J<A=-`;CKLYF<A?C=AL<=J!J9M=FDA=>=JF
=F
/=PL=F'G	%G@9FKKGFKOMJ<=@YM>A?NGJ?=OGJ>=FF=?9LAN=!J9M=F:AD<=J
RMCGFKLJMA=J=F AF<=E<A=!J9M9DKFLAL@=K=RMJ(G<=JFALYL<9J?=KL=DDL
O=J<=
A=/=PL= KL=DD=F<A=O=A:DA;@=F!A?MJ=F B=<G;@FA;@L =AF>9;@
9DKJ`;CK;@JALLA?<9JKGF<=JF=JCDYJ=FOGJ9MK<A=K=K1=J@9DL=FJ=KMDLA=JL

)ADKKGF@9L?=R=A?L<9KK2C26?>@CFA;@LOA=2ALL	J9LLKLJ_EE=AFL
9DK +GD=EAC ?=?=F <A= KL9JC=F (MLL=J>A?MJ=F AFF=J@9D: <=J /=PL= (G9
(9JLAFKGFKRMD=K=FAKLKGF<=JF<9KK<A==R`?=ROAK;@=F<=F/=PL=F9DK
A9DG?RMN=JKL=@=FKAF<
.GOAJ<AF<=J=K;@J=A:MF?<=JO=A:DA;@=F
!A?MJ=F AFF=J@9D: NGF2C2 6? >@C <=MLDA;@ <9KK <A=K= KA;@ AF =AF=E
KLYF<A?=F +JGR=KK <=J .=D:KLHGKALAGFA=JMF? <MJ;@ =AF= :?J=FRMF? ?=	
?=F`:=J 9F<=J=F!J9M=F:=>AF<=F
MJ;@<=F/=PLOAJ<<9J?=KL=DDLOA=
KA;@ <A= !A?MJ-Q9	-Q9K `:=J A@J= +GKALAGF 9DK BMF?=*E2E2C=@=>J9M MF<
(MLL=J <=>AFA=JL
 9J`:=J @AF9MK OAJ< AEE=J OA=<=J @=JNGJ?=@G:=F

MLD=J+96'DJ49:4#:76@7'@H6C.


.A=@=<9RM2ALL	J9LLKLJ_E*<C:7E@495C:7E.

#GDE?J=FAFL=JHJ=LA=JL
<A=/=PL=9DK9JKL=DDMF?=AF=K"=K;@D=;@L=JC9EH>=KKA=@=<9RM#GDE?J=F G2C
#@	!@92?DD@?
C:96E6?DGO8.


.A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
g

=MLDA;@OAJ<<A=KAF=AF=J.R=F=AF<=J-Q9	-Q9<A=9M>?=:9@JL='=A;@=<=JLG	
L=F1A;LGJA9DE:=LJ9;@L=LMF<KA;@EAL<A=K=JN=J?D=A;@Lm ?=F<GEDA?9CYFKDGJ
G;@L9FC9JMHH>QDD<=-Q9	-Q9
#GFFYKL9FBM:D9<=FYJ@GFKZ?<=F<_<9
!_J=F
?ZF?KKCMDD@9<=@GFN=D9LL9D9_HH=LE=<FZ?GF
ZKCMDD=@GF@9K9?LMF?=>YJ
j%9?@9J9D<JA?CMFF9LMLLJQ;C9EAF9L9FC9J>_JFZ?GF
)YJB9?KZ?EGJDEDA??9
<YJ<_<CYF<=B9?EA?AFL==LLKEMDKGJ?K=F_N=J9LL@GFN9J<_<
%9?LYFCL=HZ
EALL:9JFKGEB9?KCMDD=>Z
%9?JACLA?LKLJY;CL=HZEA?9NKLGDL@=L>_J9LL B9:9J
:9JF=LAFGEEA?
jYJDA?=J@GFkLYFCL=B9?jE=FKBYDNKC9B9?>DYC9MLEA?>_J
=LL:9JFfk%9?YJ=FEGJkh'G	%G@9FKKGF2C26?>@C.

6m(=JCO`J<A?=
"=>`@D=MF<"=<9FC=F=J>`DDL=F-Q9	-Q9
.A= BM:=DL= >9KL9DKKA=<A=/GL=K9@

A=K=K=AF=(9D@YLL=KA=KA;@?=O`FK;@LG>>=FEALB=E9F<=ERMJ=<=F
9@YLL=
KA=MF?=>Y@J<9K@A=J?=K9?Lj$;@@9:=E=AF="=<9FC=FFA=NGJB=E9F<=E9MK	
<J`;C=FC_FF=F
DKA;@(MLL=JDELGL<GJLDA=?=FK9@>`@DL=A;@EA;@FA;@L=AF
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<9KK-Q9	-Q9BMF?MF<K;@_FMF<FG;@FA;@LN=J:J9M;@LAKLg=AF&9HAL9D
<9KAE=RM?9M><=F(9FF<=>AFA=JLOAJ<
.A=EMKKFA;@LOA=<A=9F	
<=J=F !J9M=F <=J K;@O=J=F (=DC9J:=AL F9;@CGEE=F M;@ @A=J<MJ;@
OAJ< <9K &9HAL9D <=K BMF?=F MF< K;@_F=F &_JH=JK 9M>J=;@L=J@9DL=F

'9OD=JR=A?LOA=<A=&9L=?GJA=<=J.;@_F@=AL9DK(9JC=J>`JEGJ9DAK;@=
KH=CL=<A=FL
.A=KL=DDL<9JOA=:=J=ALK&AF<=J:=AKHA=DKO=AK=<MJ;@"=	
K;@A;@L=F >`J&AF<=J D=JF=F&_JH=J 9DK(9JC=JEGJ9DAK;@=J&9L=?GJA=F
RMD=K=FAF<=E=AF@YKKDA;@=J&_JH=J=AF=FK;@D=;@L=F(=FK;@=FMF<=AF
K;@_F=J&_JH=J=AF=F?ML=F(=FK;@=FC=FFR=A;@F=Lm6f7?GG<:=@9NA	
GMJAKJ=>D=;L=<AFL@=:G<QkK9;;=HL9:D=9HH=9J9F;=6f7M?DQ:G<Q=IM9DK
M?DQH=JKGF
6f7#GO=N=JAFL@=K=KLGJA=KL@=J=N=JK=AK9DKGLJM=g9FA;=
H=JKGF@9K9FA;=:G<Q
h$F2C26?>@COAJ<AFF9DG?A=@A=JRM:=	
K;@JA=:=FOA=<A=!A?MJ<=J-Q9	-Q9<MJ;@A@J=YMa=J= JK;@=AFMF?-=K	
H=CL9:ADALYLAF:?J=FRMF?RM9F<=J=F.M:B=CL=FE9JCA=JL

.GOG@DAF2C26?>@C9DK9M;@AF@5?2EE;@C5MF<$@C8:7E6CD:8
>AF<=FKA;@R9@DJ=A;@=.R=F=F AF<=F=F:=K;@JA=:=FOAJ<O=D;@=?JGa=
-GDD=<A=!J9M=F=KM;@=FAE=A?=F=F#=AEAFK:=KGF<=J=<MJ;@9F<=J=
!J9M=F:=AE=KK=F
M;@@A=JOAJ<=AF=.=D:KLA<=FLA>AC9LAGF<MJ;@=AF=F
+JGR=KK<=J:?J=FRMF?RM9F<=J=F:=K;@JA=:=F
.C=??K>`@JL<A=K;@GF
:=K;@JA=:=F= +GDALAC =AF=J $FKLJME=FL9DAKA=JMF? NGF !J9M=F 9MK <=J J	
:=AL=JCD9KK=9Fm6f7E9FQ9LL=EHLKgG>L=FL@JGM?@J=DA?AGFgO=J=E9<=
LGjJ=K;M=k2@AL=OGJCAF?	;D9KKOGE=F>JGEL@=;DML;@=KG>FGF	J=KH=;	

:AKK;@=FLJ9MJA?<9J`:=J<9KKKA=LGLO9J
 $;@<9;@L=9FE=AF&AF<<9KA;@:=	
CGEE=FKGDDL=
$;@KLJ=;CL=EA;@J=?=DJ=;@LNGJ.LGDR<9J`:=J<9KKA;@<9K&AF<
AFEAJ LJM?
 j9 DA=?L KA=k<9;@L= A;@ j9:=J A;@ K=D:KLO=J<=EA;@ >`J =AF&AF<
R=JJ=Aa=Fk$;@:AF=AF=(MLL=Jkh7
m6


7@GF=JAFJ9<=KA?9LL@GF9DDLBYELN9J<=FE=KLZLJZ<<9MF?@MKLJMFHZ?G<K=L
fh=:<
.

6m6f7KA==JAFF=JL=KA;@<9KKKA=FG;@AEE=J<A=:=?=@J=FK	
O=JL=KL=%MF?=@=>J9M9M><=E"MLO9Jfh7
.GOAJ<-Q9	-Q9K FLK;@=A<MF?KA;@<=E$FKH=CLGJ9DK#9MKEY<;@=FRMJ1=J	
>`?MF?RMKL=DD=FMF<<9EAL<=J(=DC9J:=ALRM=FL?=@=F<MJ;@<A=K=K&9HAL9D:=	
?J`F<=Lm=LN9JKGEGE@GF9N?BGJLFZ?GLGEKAF=?=FCJGHH
=LKCMDD=9N	
?_J9K GE <=F KCMDD= KC_ND9K A KAF MF?<GE =DD=J GE <=F KCMDD= >Z :=@ZDD9 <=F
>AF9N9;CJ9 JMF<FAF?=F=F LA< LADDh =:<
.
 
 6m KO9J9DK@YLL=KA==LO9K
`:=J A@J=F =A?=F=F&_JH=J =FLK;@A=<=F
  K KGDDL= =FLK;@A=<=FO=J<=F G: =J AF
K=AF=J%M?=F<N=JO`KL=LO=J<=FKGDDL=G<=JG:=JK=AF=>=AF=FK;@_F=F-MF<MF	
?=FFG;@=AFA?=5=AL:=@9DL=FKGDDL=
h7
'9OD=J9:=59@@5:56?E:6E:6D.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

L9:ADALQ
h0F<O=AL=JE9;@LKA=<=MLDA;@<9KKKA;@NGJ9DD=E!J9M=FAF
=AF=J+GKALAGF<=JV:=JO9;@MF?:=>9F<=F<9 KA= AE5=FLJME=AF=J<AK	
CMJKAN=F &GFKLJMCLAGF N=JGJL=L OMJ<=F <A=EAL EGJ9DAK;@=F &9L=?GJA=F
GH=JA=JL=
 DD= =>AFALAGF=F NGF !J9M=F AFF=J@9D: <=J J:=AL=JCD9KK=
JA;@L=L=FKA;@9F<=J<AKCMJKANCGFKLJMA=JL=F:`J?=JDA;@=F!9EADA=9MKAF	
F=J@9D:<=J=J<=J!J9M<A=1=J9FLOGJLMF?RMC9E<A=)9LAGFRMRANADAKA=	
J=F
M;@.;@J9?=J'9F?E9;@L<A=K=F5MK9EE=F@9F?<=MLDA;@O=FF
KA=R=A?LOA=<9K`J?=JLME=AF&GFR=HL<=K#=AEK9DKmFMJK=JQG>NAJ	
LM=hmGN=JK==F:Q9FA<=9DDQFMJLMJAF?EGL@=J9F<KMHHGJL=<:Q9BMKL
9F< AF<MKLJAGMK >9L@=Jh =FLO9J>
 .A= O=AKL FA;@L FMJ <9J9M> @AF <9KK
KGOG@DO=A:DA;@=9DK9M;@EYFFDA;@=.M:B=CL=<=JJ:=AL=JCD9KK=NGF<A=	
K=F-GDD=F9:O=A;@=FKGF<=JFR=A?L9M;@<9KK<A=&AF<=J<=JJ:=AL=J	
CD9KK=AE&GFL=PL<A=K=KAKCMJK=K9DK:O=A;@MF?<=>AFA=JLO=J<=F9K
#=AE<=JJ:=AL=JCD9KK=CGFRAHA=JL9DKm<9JC>ADL@Q@GN=DKh>A=D?9FR
MF<?9J9MK<=E&GFR=HL<=K:`J?=JDA;@=F#=AEK@=J9MKMF<O9JAF<A=	
K=E.AFF=`:=J@9MHLC=AF#=AE
.G=JCDYJL.;@J9?=J'9F?9M;@OA=KG<A=
&AF<=J <=JJ:=AL=JCD9KK= 9DK29AK=F CGFRAHA=JLOMJ<=F 9DK m>JA=F<D=KK
9F< @GE=D=KKh
 *:OG@D <A=K= &AF<=J <= >9;LG =AF= !9EADA= MF< =AF
#=AE:=K9a=FOMJ<=FKA=9DK@=AE9LDGK=29AK=FAFL=JHJ=LA=JL<9<A=J	
:=AL=J>9EADA=MF<<9KJ:=AL=J@=AEAE:`J?=JDA;@=FAKCMJKC=AF=!9EADA=
MF<C=AF#=AE<9JKL=DDL=F
9K1=J@9DL=FNGF!J9M=FOMJ<= AF-=D9	
LAGFRMA@J=J-GDD=9DK @=>J9M=FMF<(`LL=JAFL=JHJ=LA=JLMF<<A=K=$FL=J	
HJ=L9LAGF OMJ<= <9J9M> ?=?J`F<=L OA= KA= A@J= .=PM9DALYL :=@=JJK;@L=F
OA=KA=A@J=&AF<=JN=JKGJ?L=FMF<=JRG?=FMF<9FA@J=&9H9RALYL>`J<A=
V:=JO9;@MF?NGFJ:=AL=JCD9KK=EYFF=JF
!GD?DA;@OA=?L=AF1=JKLGa
?=?=F-=KH=CL9:ADALYL >`J!J9M=FK;@O=JOA=?=F<=J9DK >`J(YFF=J<9=J
F9;@<A=K=J=>AFALAGFFA;@LFMJB=<=KO=A:DA;@=.M:B=CLKGF<=JF<A="=	
K=DDK;@9>L9DK"9FR=K:=LJA>>L

.C=??K@C>2E:@?D@7=2DD6?56C.


1?D
=:<
.


1?D
=:<
.


.;@J9?=J'9F?+96*J?E92I@7=2DD.


 :<

 :<

 :<
.


.A=@=<9RM=:<
.
>>

1?D
.C=??K@C>2E:@?D@7=2DD6?56C
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

/@=E=KK9?= AK IMAL= HD9AF A>OGE=F J=>MK= LG L9C= J=KHGFKA:ADALQ
>GJ KG;A9D GJ<=J L@=Q ;9F := :D9E=< >GJ ALK <AKJMHLAGF
 /@AK AK 9DD
<GF=AFL@=F9E=G>NAJLM=
1AJLMGMKOGE=FHJGL=;LL@=F9LAGFFGF	
NAJLMGMKOGE=F9J=KM:N=JKAN=


.GR=A?L.C=??KAFA@J=J0FL=JKM;@MF?<A=:=KLYF<A?=F=KLJ=:MF?=FNGF
!J9M=F9MK<=JJ:=AL=JCD9KK=9M>KA;@K=D:KLRMN=J:=KK=JFAF<=EMK	
K=@=F&_JH=JMF<2G@FMF?GHLAEA=JLO=J<=F
.A=:=K;@J=A:L<=F?D=A	
;@=F +JGR=KK <=J AF 2C2 6? >@C ?=K;@AD<=JL OAJ< OG >`J -Q9	-Q9
?D=A;@R=ALA?EAL <=E1=JDMKL <=K&9HAL9DK <=K&_JH=JK 9M;@ =AF1=JDMKL
NGF+JANAD=?A=FMF<A@J=J+GKALAGF=AF@=J?=@L
.C=??KN=J9FK;@9MDA;@L
<9KK <=J NGF J:=AL=J>J9M=F :=LJA=:=F= +JGR=KK <=J 1=J:=KK=JMF? <9RM
>`@JL<9KKE9FO=AaO=JG<=JO9KE9FFA;@LK=AFOADD9:=JFA;@L?=F9M
O=AaO9KE9F K=AFOADD
=MLDA;@OAJ<<A=K 9M;@9F<=J !A?MJ-Q9	
-Q9K<=J=F.=D:KLN=JKLYF<FAKRMK9EE=F:JA;@L9DKKA;@A@J=+GKALAGFN=J	
K;@D=;@L=JL
=J /=PL L@=E9LAKA=JLOA= <A=F?KL <9NGJ 9DK 9:K;@=MDA;@
:=F9FFLMF<KGRM<=E.M:B=CLRMO=J<=FNGF<=E9F<=J=.M:B=CL=KA;@
9DK J=KH=CL9:=D 9:?J=FR=F 9DK AKRAHDAFA=JMF?KE=;@9FAKEMK AFF=J@9D:
H9FGHLAK;@=J.LJMCLMJ=FOAJCL


$F <A= G:=F <9J?=KL=DDL=F(=;@9FAKE=F >DA=a=F AKCMJK= RMJ .=PM9DALYL
=AFAFF=J@9D:<=J=J<A=!J9M<MJ;@/M?=F<@9>LA?C=AL<=>AFA=JLAKL
$E"=	
?=FK9LR<9RMOAJ<<A=J:=AL=J>J9MG<=J<A=9>JG9E=JAC9FAK;@=!J9M<MJ;@
&D9KK= G<=J  L@FARALYL 9DK :O=A;@MF? NGF <=J )GJE ?=C=FFR=A;@F=L


 :<
.


.A=@=<9RM=:<
.
>

m(9?=F@9<=:_JB9LKBMFC9>J9E
!9KL@=L=FA:=F=FA<=>GJ<GE>QDDA?99JE9JF9
@9<= :_JB9L =>L=JLJY<9K 9N =F NAKK KD9HH@=L KGE GE C_LL=L AFL= DYF?J= N9JAL =F
D=N9F<=<=DA<=FGJ?9FAKE=KGE=F?ZF??BGJL9LL@GFN9JAL=FZLJZNYJ<CNAFF9

#GFN9JAFL=DYF?J=<=FHJANADA?=J9<=KL9L9J@MKLJMFh'G	%G@9FKKGF2C26?>@C
.

.A=@=<9RM9M;@=:<
.
>
6m=J9M;@@9LL=:=?GFF=FF9;@
NGJF RM KAFC=F
=J!=KLA?C=AL AF<=F=AF=FMF<<=F NGJE9DK >`DDA?=FJE=F
>GD?L= =AF= ?=OAKK= .;@D9HH@=AL 9DKO=FF<9K!D=AK;@FA;@L DYF?=J =AF/=AD <=K
D=:=F<=F*J?9FAKEMKO9J <=J =AFE9D<9>`J ?=KGJ?L@9LL= <9KK KA= =AF=:=?=@	
J=FKO=JL= !J9M ?=O=K=F O9J
 .A= O9J FA;@L DYF?=J <A= HJANADA?A=JL= *E2E2C	
=@=>J9M
h7 =L@C= E9;@L <=MLDA;@ <9KK <=J /=PL FA;@L :DGa =AF=F :AGDG?AK;@=F
+JGR=KK :=K;@J=A:L KGF<=JF-Q9	-Q9K1=J>9DD <=MLDA;@ 9F ?=K=DDK;@9>LDA;@=5M	
K9EE=F@YF?=:AF<=L KA=@=<9RM=L@C=:66DE2=EF?856D#2?5AC@=6E2C:2ED
:?D36D@?56C656CZ*E2E2C6[:?)@>2?6? G2C#@	!@92?DD@?D.


1?D
.C=??K@C>2E:@?D@7=2DD6?56C.

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

.C=??KE9;@L=AF=F5MK9EE=F@9F?NGF&D9KK=MF<"=F<=J<=MLDA;@A=
J:=AL=JCD9KK=OAJ<?=J9<=<9<MJ;@<=>AFA=JL<9KK<A=!J9M=F<=JJ:=A	
L=JCD9KK= 9DK :O=A;@MF? RM :`J?=JDA;@=F )GJE=F :=K;@JA=:=F O=J	
<=F
 $F <=FMFL=JKM;@L=F/=PL=FOAJ<<9J?=KL=DDL <9KK<9K1=J@9DL=F
<=J !J9M=F <MJ;@ KGD;@= "=F<=J	5MK;@J=A:MF?=F :=<AF?L AKL <9 <A=
!J9M=F:=A=AF=E1=JKLGa@A=J?=?=FEAL.9FCLAGF=FJ=;@F=FE`KK=F
$E
=RM? 9M> <A= !A?MJ -Q9	-Q9K OAJ< <A=K <=MLDA;@
 =J -GE9F :=?AFFL
<9EAL<9KK=J:=K;@J=A:LOA=-Q9	-Q99DKBMF?=!J9MAE.==:9<=L
.A=
=J>`DDL <9EAL =AF HJAEALANAKLAK;@=K $<=9D
 -Q9	-Q9 OAJ< B=<G;@ >`J A@J=
#9F<DMF?:=KLJ9>LE9F9@F<=LA@J1=J@9DL=FMF<:=F=FFLKA=EALF=?9LA	
N=F5MGJ<FMF?=F
-Q9	-Q9@9>L=LNGFFMF9F<=J(9C=DMFJ=KH=CL9:D=F
1=J@9DL=FK 9F
 $@J 9<OAJ< 9DKMK<JM;C K=PM=DD=J !J=AR`?A?C=AL AFL=J	
HJ=LA=JLMF<A@J=$<=FLALYL<9<MJ;@<=>AFA=JLOA=9F<=J=KA=:=R=A;@F=F
.G
K=LRL#GDE?J=F-Q9	-Q9K9<EAL=AF=J/9M>=AF1=J:AF<MF?

#GFKLA?=JF=J AN9LLF=LKGE<=FJ=F9GKCMD<K>MDD9(9JA9G;@@GF
KLA?=J MHH A?=F KGE <=F MLKCYE<9 -Q9	-Q9
 #Y<9F=>L=J CGEE=J
@GF 9DDLA< 9LL C9DD9K >_J-Q9	-Q9
#GF @9J MF<>ZLL <=L KG;A9D9 <GH
KGEAFL=:GJLL9?=JML9FNYDKA?F9J@=FF=E=<NYJD<=FKKQF<=J


6.A=KL=A?L9DK<A=J=AF=MFK;@MD<A?=(9JA9AFK29KK=JMF<KL=A?L9DK
<A=CGEHJGEALLA=JL=-Q9	-Q9OA=<=J<9J9MK@=JNGJ
1GF<99FOAJ<
KA=AEE=J-Q9	-Q9?=F9FFLO=J<=F
.A=@9L<A=KGRA9D=/9M>==EH	
>9F?=F<A=FA;@L@AF>GJLFAEELKGF<=JFKA=EAL<=F.`F<=F<=J2=DL
K=?F=L
7

.C=??K E9;@L <=MLDA;@ <9KK <=J &_JH=J >`J !J9M=F 9DK(9JC=J >`J <9K
.M:B=CL >MF?A=JL g OG:=A =AF 9DK K;@_F MF< ?=H>D=?L <=>AFA=JL=J &_JH=J
-=KH=CL9:ADALYLE9JCA=JL
A=KOAJ<9M;@AFF=J@9D:<=JG:=F9F9DQKA=J	
L=F .=D:KLA<=FLA>AC9LAGF -Q9	-Q9K <MJ;@ A@J=F BMF?=F MF< FG;@ MFN=J	
:J9M;@L=F&_JH=J<=MLDA;@
.C=??KR=A?LO=AL=J<9KK<A=J:=AL=J>J9M=FAF
A@J=J 0FL=JKM;@MF? `:=J N=JK;@A=<=F=K &9HAL9D N=J>`?=F
  AF=K @A=JNGF

.A=@=<9RM=N=JDQ.C=??KmD9KKA>QAF?+J9;LA;=K-=HJ=K=FL9LAGFK9HAL9DK9F<
-=;G?FALAGFKh AF =2DD $2EE6CD Z.@C<:?8	=2DD[ .@>6?[D '6CDA64E:G6D @?
*@4:2= =2DD @?
 N
 +9L (9@GFQ @JAKLAF= 5EJG;R=C 'GF<GF JAKLGD 
g.
>

#GDE?J=F G2C#@	!@92?DD@?
C:96E6?DGO8.


.A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KL=DDL=:=F<=J&_JH=J<9J JAKL=AF&9HAL9D9M><=E#=AJ9LKE9JCL
$F
@5?2EE ;@C5OAJ<?=R=A?L<9KK<A=&MLK;@=J>J9M<MJ;@<9K&9HAL9D<=K
&_JH=JKMF<<A=#=AJ9L=AF=?=K=DDK;@9>LDA;@=.L=DDMF?=JD9F?L@9L<A=9DK
.GF<=JKL=DDMF?9M>=AF=EEALL=D@G@=F)AN=9MMFL=J<=F#=JJK;@9>L=F9:=J
`:=J<=F*E2E2C6:=K;@JA=:=FMF<<MJ;@5MK;@J=A:MF?=FOA=<9K2G@F=F
AF =AF=J ?=KGF<=JL=F2G@FMF? MF< K9M:=J= &D=A<MF? <=>AFA=JL OAJ<

MK>`@JDA;@O=J<=F<9:=AAEHDARAL<A=.=PM9DALYLMF<=PHDARAL<=J&_JH=J
<A=K=J O=A:DA;@=F !A?MJ :=K;@JA=:=F <=J NGF KYELDA;@=F *E2E2C6 =AF?=	
@=F<:=G:9;@L=LMF<EAL5MK;@J=A:MF?=FN=JK=@=FOAJ<
9K&9HAL9D
A@J=K&_JH=JKN=JDA=JL-Q9	-Q99DK!GD?=A@J=K9<=K
$@J&_JH=JOAJ<9DK
MFJ=KH=CL9:=D<=>AFA=JLMF<MFJ=KH=CL9:=D:=<=ML=LAF<A=K=E!9DDK=PM=DD
>J=AR`?A?
#A=JD9KK=FKA;@.C=??K-=KH=CL9:ADALYLKCGFR=HLMF<!GM;9MDLK
(G<=DD<=KAKRAHDAF9J9HH9J9L=KN=JCF`H>=F
.GK9?L!GM;9MDL

(AL #AD>= <A=K=J ,M9FLA>ARA=JMF? 6f7 <A=K=J KLYF<A?=F )GLA=JMF?
NGF+DMKHMFCL=FMF<(AFMKHMFCL=F@A=J9J;@AKA=J=F<A=AKRAHDAF9J	
9HH9J9L= <A= m?ML=Fh MF< <A= mK;@D=;@L=Fh .M:B=CL= AE 1=J@YDLFAK
RM=AF9F<=J
 $F <A=K=J (ACJG	UCGFGEA= =AF=J H9MK=FDGK=F %MKLAR
NGDDRA=@LKA;@<A=A>>=J=FRA=JMF?gFA;@L<=J/9L=FKGF<=JF<=J$F	
<ANA<M=F K=D:KL A@J=J )9LMJ A@J=J FD9?=F A@J=K )AN=9MK A@J=K
2=JL=K
 $F<=E KA= <A= /9L=F EAL ?J_aL=J "=F9MA?C=AL K9FCLAGFA=JL
<MJ;@K;@9ML KA=<A= $F<ANA<M=FmAF29@J@=ALh
 6f7A=FGJ<FMF?
F9;@-YF?=FG<=J .LM>=F @9L =AF= RO=A>9;@=M>?9:= KA= KGDD <A=
:KLYF<=E9JCA=J=F<A=,M9DALYL=F&GEH=L=FR=F MF<!Y@A?C=AL=F

.A=@=<9RM=:<
.
.
g

.A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6= .


m&MKC=FK @MKLJM 9FKZ?K >_J EQ;C=L N9;C=J
 #GF N9J KN9JL@ZJA? G;@ @9<= =LL
DG;C9F<= KYLL 9LL ?Z
 ?=FLDA?=FN9J@GF=F >9LLA? LGJH9J>DA;C9 KGE?A>L KA?MHH

(9F :JMC9<= A:D9F< FYEF9 @=FF= KGE =P=EH=D HZ >J9E?ZF?
 6f7 .L9L9JF9
>_DB<=CMKC=FK@MKLJME=<:DA;C9JF9 FYJ@GF?A;CE=DD9F@MK=FHZ?ZJ<=F
=
KLJ_C@=FF=E=<_?GF=F>JZFEA<B9FG;@F=J_N=J@=FF=KHYJGF>GJE9<=@_>L=J

9JF=FDYJ<=KA?>GJL9LLK=FZ?GLKYJKCADL@GK@=FF=
&G?M::=FK1ACLGJ:JMC9<=
MLDY??9@=FF=KCJGHHKDA?99FNYF<:9J@=LHZGDAC9KYLLh=:<

6mA= @=>J9M<=K
&MLK;@=JKOMJ<=9DKK=@JK;@_F9F?=K=@=F
.A=O9JK;@O9JR@99JA?MF<@9LL==AF=
DG;C=F<=JL RM?=@=F
 A?=FLDA;@O9J KA= =AF 9JE=K+@CA2CEY<;@=F<9K KA;@
F9;@G:=F?=@=AJ9L=L@9LL=
(9FH>D=?L=KA=E9F;@E9D9DK=AKHA=D>`J J>GD?RM
F=FF=F
 6f7A=*E2E2C6 >GD?L=F<=J @=>J9M<=K&MLK;@=JKEALDA;C=FO=FF
KA=ROAK;@=F<=F#YMK=JF9M><=E#G>@AF	MF<@=J?AF?
.A=KLJ=A;@=DL=FKA=EAL
<=F M?=F NGF <=J /9ADD= MF< @AFMFL=J `:=J A@J= :AJF=F>_JEA?=F #`>L=F
 A=
&AF<=J D=JFL=F K;@F=DD =LO9K =KGF<=J=K AF A@J RM K=@=F
 &M@CF=;@LK 1ACLGJ
H>D=?L=A@J=C_JH=JDA;@=FO=F<:9JC=AL9M>MFL=JK;@A=<DA;@=2=AK=<9JRMD=?=F
h7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

@A=J9J;@AKA=J=FKA=KGDD9:=J9M;@:=KLJ9>=FMF<:=DG@F=F
A=-=A	
@MF?OAJCLK9FCLAGFA=J=F<<A=.9FCLAGF=FOAJC=FGJ<F=F<
A=AK	
RAHDAF:=DG@FL<MJ;@=>_J<=JMF?=F<MJ;@<A=1=JD=A@MF?NGF-YF	
?=FMF<+DYLR=FKA=:=KLJ9>L<MJ;@5MJ`;CK=LRMF?=F


#A=J9FDYKKLKA;@9M;@MLD=JK&GFR=HL<=Km@9L=KH==;@hMF<<=JH=J>GJ	
E9LAN=F !MFCLAGF NGF .HJ9;@= 9F:AF<=F
 +=J>GJE9LANALYL OAJ< @A=JAF AF
FD=@FMF? 9F %G@FMKLAFK.HJ=;@9CLL@=GJA= N=JO=F<=LMERM <=EGF	
KLJA=J=F <9KK .HJ9;@= FA;@L FMJ :=K;@J=A:=F KGF<=JF 9M;@ NGDDRA=@=F
C9FF
.GO=J<=F.M:B=CL=<MJ;@.HJ9;@=<=>AFA=JL
F9DG?OAJ<<A=C=M	
K;@= -Q9	-Q9 FA;@L <MJ;@ /9L=F KGF<=JF <MJ;@ =F=FFMF?=F RMJ
j.;@D9EH=k
 MLD=J E9;@L <=MLDA;@ OA= =AF .M:B=CL <MJ;@ N=JD=LR=F<=
.HJ9;@=K=AF=+GKALAGFN=JDA=J=FC9FF

/G := 9<<J=KK=< AFBMJAGMKDQ AK FGL GFDQ LG := GH=F LG 9F MFCFGOF
>MLMJ=:MLFGLLGCFGOL@=LAE=9F<HD9;=G>AFBMJQ9F<LGKM>>=JL@=
<AKGJA=FL9LAGF G> GF=kK KALM9LAGF 9K L@= =>>=;L G> KM;@ KH==;@
  P	
HGK=<9LL@=EGE=FLG>KM;@9K@9LL=JAF?AKHJ=;AK=DQL@=NGD9LADALQG>
GF=kKhHD9;=iOAL@AFL@=;GEEMFALAQG>KH=9C=JKGF=;9F:=hHMLAF
GF=kKHD9;=i:QKM;@KH==;@:MLKM;@9HD9;=E9Q:=FGHD9;=


MJ;@ .HJ9;@= O=J<=F KGEAL )GJE=F <=>AFA=JL MF< .M:B=CL= AFF=J@9D:
G<=J 9Ma=J@9D:<A=K=J)GJE=FN=JGJL=L
.HJ9;@=OAJ<RME(ALL=D<MJ;@
<9K:=KL=@=F<=AKCMJK=OA=<=J@GDLMF<N=J>=KLA?LO=J<=F
-=KH=CL9:ADALYL
AKL=AF=<AKCMJKAN=)GJE<=KAKRAHDAF9J9HH9J9L=K
2A=MLD=JR=A?LC9FF
=AF=FJM>MF?<9RM >`@J=F<9KK<=J 9F?=KHJG;@=F=&_JH=JFA;@L DYF?=J
MF< FA=E9DK ?9FR&GFLJGDD= `:=J KA;@ @9L
 -Q9	-Q9OAJ< FA;@L RMJ
j.;@D9EH=kO=ADKA=EALA@J=E&_JH=J=LO9KLMLKGF<=JFO=ADKA=9DKKGD	
;@= :=F9FFL OAJ< $@J &_JH=J KL=@L FA;@L MFL=J A@J=J &GFLJGDD= KGF<=JF
OAJ<<MJ;@9F<=J=.M:B=CL=CGFLJGDDA=JL

MJ;@ <A= F?KL 9MK <=J )GJE <=J -=KH=CL9:ADALYL @=J9MKRM>9DD=F
9DKG9DKFA;@L J=KH=CL9:=D<=>AFA=JLRMO=J<=F`:=JO9;@=F.M:B=CL=KA;@
K=D:KL
 $F .C=??Kk /@=GJA= OAJ< <=MLDA;@ <9KK <=J AKRAHDAF9J9HH9J9L AF
&D9KK=FRMK9EE=F@YF?=F RM <=FC=F AKL
 &D9KK= ?=F9M OA= "=F<=J
 L@FARALYLG<=JK=PM=DD=MKJA;@LMF?OAJ<RMJ5MK;@J=A:MF?K	MF<MK	

!GM;9MDLmV:=JO9;@=FMF<.LJ9>=Fh.
>

MLD=JI4:E23=6*A6649.


1?D
=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

?J=FRMF?KC9L=?GJA=
 AF.M:B=CL 9DKJ:=AL=J RM:=K;@J=A:=F GJ<F=L A@E
O=AL=J=&9L=?GJA=FRM
 KOMJ<=AF<A=K=E5MK9EE=F@9F?:=J=ALK9M><A=
0FL=JKM;@MF?=F<=KD9;C!=EAFAKLJALA;AKERM-GDD=F<=>AFALAGF=F9>JG	
9E=JAC9FAK;@=J!J9M=F@AF?=OA=K=F
A=K=OMJ<=F?=?=F`:=J<=JO=Aa=F
:`J?=JDA;@=F!J9M<A=9DK F?=DAE#=AE=FLOGJ>=FOMJ<==FLO=<=J9DK
9K=PM=DD=MF<MFL=JO`J>A?=m(9EEQhG<=J9DK?=>Y@JDA;@=LJA=:@9>L=1=J	
>`@J=JAF<=KO=Aa=F(9FF=K<9J?=KL=DDL
 L@FARALYLMF<"=F<=JO=J<=F
KGEALRM&9L=?GJA=F>`J<A==K;@J=A:MF?<=K.M:B=CLK
=J=ALK<MJ;@<A=
=F=FFMF?=AF=K.M:B=CL=K9DK9>JG9E=JAC9FAK;@=!J9MOAJ<<A=K=K.M:	
B=CLFA;@LFMJ<=>AFA=JL KGF<=JF9M;@AE)GJE=F?=>`?=N=JGJL=L:RO
 AF
<A=K=E!9DD9Ma=J@9D:<=K)GJE=F?=>`?=K
"D=A;@=JE9a=FOAJ<9M;@<A=
=F=FFMF?9DKJ:=AL=JAF<=J0FL=JKM;@MF?.C=??KkRM=AF=E2GJL<9K
<A= H=J>GJE9LAN= (9;@L :=KALRL .M:B=CL= 9MKRM?J=FR=F
 2A=KG !J9M=F
KLYJC=J@A=JNGF:=LJG>>=FKAF<DYKKLKA;@<9<MJ;@=JCDYJ=F<9KK-=KH=CL9	
:ADALYL AF A@J=E!9DD =AF= ?=F<=JKH=RA>AK;@=&GEHGF=FL= =J@YDL
A==	
F=FFMF?9DKK=PM=DD>J=AR`?A?AKLFMJ>`J!J9M=FF=?9LANFMJ@A=J9DKm@9L=
KH==;@hRMN=JKL=@=F
A=K=JCDYJLOA=KG9DKm@9L=KH==;@h<=>AFA=JL==	
R=A;@FMF?=FOA=j.;@D9EH=kG<=Jj#MJ=kFMJ9M>!J9M=F9FO=F<:9JKAF<
YIMAN9D=FL==?JA>>=>`J(YFF=JB=<G;@>=@D=F
.C=??KR=A?LAFA@J=J0F	
L=JKM;@MF?OA=!J9M=F9MK<=JJ:=AL=JCD9KK=9DK#MJ=G<=J+JGKLALMA=JL=
:=R=A;@F=LO=J<=FG:OG@DKA=A@J=F&_JH=JFA;@LCYM>DA;@9F:A=L=FKGF	
<=JFO=AD KA= 9DK MFJ=KH=CL9:=D <=>AFA=JLO=J<=F AF<=E KA=-=?=DF :J=	
;@=Fg9DKG=AF1=J@9DL=FR=A?=F<9K?=?=FO=A:DA;@=5MJ`;C@9DLMF?N=J	
KL_aL
 -Q9	-Q9 OAJ< AF <=F M?=F <=J GJ>?=E=AFK;@9>L RMJ
.;@D9EH= <9 KA= A@J=F&_JH=J RMJ .;@9M KL=DDL
9KK <A=K FA;@L A@J=
:KA;@LAKLAKL>`J<A=AKRAHDAF9JE9;@LAJJ=D=N9FL<=FFKA=AKL=K<A=<9K
.M:B=CL-Q9	-Q9<=>AFA=JL
MJ;@<A=K=F5MK9EE=F@9F?NGF&D9KK=MF<

.A=@=<9RM@JAKLA9F=24<6>:?:DEC:E:4:D>.
  >
 /JM<A=J#9JJAK*2:?ED
*:??6CD *2G:@CD
 *EC@?8 =24< .@>6? :? 7C:42? >6C:42? #:E6C2EFC6 )=O
4GJC.>

.A=@=<9RM.C=??K=2DD*6=7F=EFC6.
>

A=K=/@=E9LACOAJ<9M;@AF$@C8:7E6CD:8N=J@9F<=DLMF<RO9JAFF=J@9D:<=J
 JRY@DMF?<=J"JGaEMLL=J`:=J<=F.=D:KLEGJ<A@J=JYDL=J=F.;@O=KL=J<A=KA;@
ME:JAF?L F9;@<=E KA= NGF A@J=E 1GJEMF< 9DK MFR`;@LA? :=RA;@LA?L MF< A@J
&_JH=JNGF<A=K=E@A=J>`J:=KLJ9>LOAJ<KA=@=<9RM(G9(9JLAFKGF$@C8:7E6C
D:8.
>>
.A=@=<9RM9M;@2ALL	J9LLKLJ_E*<C:7E@495C:7E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

"=F<=J:=?J`F<=L.C=??K<A==KLJ=:MF?=FNGFJ:=AL=J>J9M=FRMJAK	
KAEMD9LAGFMF<A@J=AKA<=FLA>AC9LAGFEAL<=JJ:=AL=JCD9KK=

$LO9K FGL KHGC=FG> AF L@= LJ9<ALAGF9D K=FK= G> J=;G?FALAGF g $ 9E
OGJCAF?;D9KKg:MLJ9L@=JO9K<AKHD9Q=<AFL@=AJEMDLALM<AFGMK=>	
>GJLK FGL LG:= J=;G?FAR=<9KOGJCAF?;D9KK
/@=Q<AKA<=FLA>A=<9F<
L@=Q<AKKAEMD9L=<
/@=AJKO9K9J=>MK9DG> J=;G?FALAGFJ9L@=J L@9F9
;D9AE>GJL@=JA?@LLG:=J=;G?FAR=<
$LO9K9<=FA9DG>L@=J=HJ=K=F	
L9LAGFKG>L@=AJHGKALAGFAF?
/@AKK@GMD<FGLKMJHJAK=MK>GJ6f7L@=
D9:=DOGJCAF?;D9KKO@=F9HHDA=<LGOGE=F@9K:==FMK=<LGKA?FA>Q
9DDL@9LAK<AJLQ<9F?=JGMK9F<OAL@GMLN9DM=
$FL@=OGE=FkK;D9AE
>GJ9;9JAF?J=KH=;L9:D=J=KHGFKA:D=H=JKGF9DALQ;D9KKO9K J9J=DQ<A	
J=;LDQ >A?MJ=<:MLO9K;GFKL9FLDQHJ=K=FL
 $LO9K L@=KLJM;LMJAF?9:	
K=F;=
4=LO@ADKLL@=QE9<==FGJEGMK=>>GJLKLG<AKL9F;=L@=EK=DN=K
>JGEL@=D9:=DG>OGJCAF?;D9KKL@=AJ;D9KKHGKALGF6f7O9KL@=GE	
FAHJ=K=FL MF<=JHAFFAF? O@A;@ AF>GJE=< 9F< ;AJ;MEK;JA:=< L@=AJ
9:ADALQ LG :=
 6f7 D9KK GH=J9L=< AF 9 <A9DG?A; E9FF=J AF =N=JQ
BM<?=E=FLG>L@=EK=DN=K9E=9KMJ=E=FLO9KE9<=9?9AFKLGL@=JK
$F
L@AK HJG;=KK L@= <=KA?F9L=< jGL@=Jk :9K=< GF J=HJ=K=FL9LAGFK 9F<
AE9?AFAF? G> L@= J=KH=;L9:D= 9F< BM<?=E=FL9D EA<<D= ;D9KK O9K
;GFKLJM;L=< 9K L@= KL9F<9J< LG>JGE O@A;@ L@=Q E=9KMJ=< L@=E	
K=DN=K
/@=;D9KKA>QAF?G>L@=EK=DN=K<=H=F<=<MHGFL@=;D9KKA>QAF?
KQKL=EKG>GL@=JK


#A=JAFDA=?L=K:=?J`F<=L<9KK?=J9<=!J9M=FAFF=J@9D:<=JJ:=AL=JCD9KK=
#A=J9J;@A=FMF<2=JLMF?=F J=HJG<MRA=J=FMF<<9KK?=J9<=J:=AL=J	
>J9M=FAE=RM?9M>&D9KK=FGJ?9FAK9LAGFMF<=AF&D9KK=F:=OMKKLK=AF=P	
LJ=E RMJ`;C@9DL=F< 9?A=J=F
 A= ?=K;@D=;@LKKH=RA>AK;@= &GEHGF=FL=
NGF -=KH=CL9:ADALYL =JD9M:L G<=J N=J@AF<=JL <=F 5M?JA>> 9M> =AF &9HAL9D
<9K=:=F>9DDK?=K;@D=;@LKKH=RA>AK;@ AKL<9K&9HAL9D<=K=A?=F=F&_JH=JK

2A=.C=??KR=A?L AKL<A=K=K&9HAL9D >`J!J9M=F=PLJ=EOA;@LA?<9@A=J	
<MJ;@`:=J=AF==J>GD?J=A;@=#=AJ9L9F<=J=K&9HAL9D=JD9F?LO=J<=FC9FF

$F2C26?>@COAJ<<A=K>`J<A=!A?MJ-Q9	-Q9KL@=E9LAKA=JL)9;@<=E
KA=<MJ;@<9K*E2E2CCGDD=CLAN9DKMFJ=KH=CL9:=D<=>AFA=JLOAJ<N=JDA=JLKA=
A@J=F 1=JDG:L=F )ADK =AF=F +@CA2C6 MF< C9FF KA;@ FMJ FG;@ EAL <=E

.C=??K@C>2E:@?D@7=2DD6?56C.


.A=@=<9RM=:<
.

.A=@=9M;@=:<
.


.A=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

*E2E2C6#=FJACN=J@=AJ9L=F<=KK=FOAJLK;@9>LDA;@=KCMDLMJ=DD=KMF<KQE	
:GDAK;@=K&9HAL9DO=K=FLDA;@?=JAF?=JAKL

$F<=F<9J?=KL=DDL=F5MK9EE=F@YF?=FAKL<A=9<=KR=F=9MK"G:??@C
@49OAA6=ECO5RM:=LJ9;@L=F<A==AF=1GJD9?=>`JN=JK;@A=<=F=9<=KR=	
F=FAF2C26?>@CDA=>=JL
.A=:AD<=LOA=2ALL	J9LLKLJ_E?=R=A?L@9L
=AF=F"=?=F=FLOMJ> RMHJAEALANAKLAK;@=F FLO`J>=F<=J!J9M AF<=E<A=
O=A:DA;@=.=PM9DALYL AF 9DD A@J=F!9;=LL=F<=KDL=JKMF<EAL.HMJ=F<=J
.;@O9F?=JK;@9>L?=R=A?LOAJ<
$FF=J@9D:<=J:=J=ALK<9J?=KL=DDL=F$<=9	
DAKA=JMF? <=J!J9M 9DKOADDA?=E)9LMJO=K=F<MJ;@ <A= 76>F?82OMJ<=F
@YM>A?.R=F=F=FLOGJ>=FAF<=F=FBMF?=!J9M=FC_JH=J:=AE9<AF=AF=E
.==G<=J9;@:=K;@JA=:=FO=J<=F
A=K= FLO`J>=<=J!J9M9DK*:	
B=CLO=J<=FAF<=F/=PL=F(G9(9JLAFKGFK9M>?=?JA>>=F<A=(_?DA;@C=A	
L=F<=J>J=A=F.=PM9DALYL<A=<=E(9FF?=?=:=FKAF<@AFL=J>J9?LMF<<A=
*HLAGF=F =AF=J K=D:KL:=KLAEEL=F .=PM9DALYL <=J !J9M L@=E9LAKA=JL

"G:??@C@49OAA6=ECO5 R=A?LOA= KA;@<A=:=A<=F!A?MJ=F(GJ.G>AMF<
 DD=F<=E5M?JA>><=JH9LJA9J;@9D=FAKRAHDAF9JE9;@L=FLRA=@=FAF<=EKA=
>`J KA;@<9K-ALM9D =AF=K?=E=AFK9E=F9<=L9?=K AFKL9DDA=J=F
#A=JOAJ<
<=J O=A:DA;@= &_JH=J =FL:D_aL MF< <A= !J9M N=JKL_aL <9EAL ?=?=F <A=
)GJE<=JK=PM=DD=F5MJ`;C@9DLMF?=FLRA=@LA@J=F&_JH=J9:=J?D=A;@R=A	
LA?<=FDA;C=FMF<<9EAL<=E5M?JA>><=J(YFF=J
1=J?D=A;@LE9F<A=K=
.R=F=EAL9<=KR=F=FAF2C26?>@C KGO=J<=FR=FLJ9D=0FL=JK;@A=<=

.A=@=<9RM F?E9Fmj$N9J'G>A;CA<\F9LLKCJAN9GEKL9L9J=@GKEA?kh.


1?D
 2ALL	J9LLKLJ_E m!_JGJ<h LADD "G:??@C @49 OAA6=ECO5
 .A=@= <9RM O=AL=J
<GD>KKGF mJ_EE=FGE:9<KLJ9F<=Fh
  N9<GD>KKGF m'ACNYD J_J@GF KA?

&NAFFG:AD<=J A LJ=LLAGL9DKDALL=J9LMJ=F KYJKCADL @GK ?F=K NGF &JMK=FKLB=JF9 G;@
(G9(9JLAFKGFh+:;5D49C:7EG@@CD<2?5:?2G:DE:6<g
"MFF=D
"J9FDA< .AN2A<=J:=J?+F772 E2?E6C .LG;C@GDE  .
  >
   ::92ALL	
J9LLKLJ_E m'AN=LK =?=F JMF=KL=F
 *E (G9 (9JLAFKGFh AF %@C5:D< <G:?56	
=:EE6C2EFC9:DE@C:6 
 -:56 G6C56?
 g @?
 N
  DAK9:=L@ (eDD=J %=FK=F
&GH=F@9?=Fg.
 g
  ::92ALL	J9LLKLJ_E m'AN=LK =?=F
JMFKL=F g CNAFFGCJGHH=F KGE KCJA>Lh AF6>:?:DE:D<2 =:EE6C2EFC2?2=JD6C g
@?
N
TK9JHAF?FF9)GJ<=FKL9E'MF<g
2ALL	J9LL	
KLJ_E*<C:7E@495C:7E.
g

#GDEKL=DDL =AF=-=A@= KGD;@=JAD<=JMF< FLO`J>=:9<=F<=J!J9M=F AFF=J@9D:
<=J A;@LMF? <=J 76> F?82 <9J KA=@= <9RM #GDE 2CCJ $2CE:?D@?
 $JE6C

$P=?:?82C
$@E:G.
g

2A= )ADKKGF ?=R=A?L @9L K=LRL KA;@ 9M;@ $N9J 'G	%G@9FKKGF CJALAK;@ EAL <=E
!J9M=F:AD<<=J+JAEALANAKL=F9MK=AF9F<=JKA=@=<9RM)ADKKGF6?>@56C?6 G2C
#@	!@92?DD@?.
g

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

<=MLDA;@
M;@ AF2C2 6?>@COAJ< :=K;@JA=:=F <9KK <A=!J9M=F:=AE
9<=FA@J=&_JH=JNGJ<=F(YFF=JFN=JKL=;C=F
$F<=J@A=J:=K;@JA=:=F=F
.R=F=OAJ<9:=JO=FA?=J<A=.=D:KL:=KLAEEMF?`:=J<=F=A?=F=F&_JH=J
9MK?=<J`;CL9DK=:=F?=F9M<9K"=?=FL=AD<9KK;@9E@9>L=1=JKL=;C=F<=K
=A?=F=F&_JH=JK<=J9DK(9JC=J<=K0FEGJ9DAK;@=F>MF?A=JL

)YJKL9L9JF9KCNAFFGJFZ?GF?ZF?LNYLL9<=KA?<GD<=<=KA?EQ;C=L
FG?9
)YKL9F9DD9CNAFFGJHZ:Q?<=F@QKL==F>_JD9E9F<=JY<KD9>_J
9LLLNYLL9KA? A>9DDFZ?GFKZ?<=E
=NZ?9<=9D<JA?:DGLL9KA?E=J9
YF LADD @9DK=F =B =FK GE <=L N9J <=J9K =?F9 EYF KGE N9J =F<9
NALLF=F
 1A< KZ<9F9 LADD>YDD=F ?_E<= <= KA? MF<9F A :JQ??KLM?GJ
MHH= HZ NAF<9JF9 :9CGE KLJYF?L LADDKDMLF9 <_JJ9J G;@ >_FKL=J =DD=J
<=H9KK9<=HZFYJEYFF=FN9J:GJL9
ZKLYF?<=<=KA?AFF=E=<KAF
@=EDA?9 >_JJYLLFAF?
 )Z?GF ?ZF? KL9FF9<= <= MHH= K=FL =F CNYDD
NYJE<= A LQKL@=L =F ?JQL9 N9LL=F KLYDD<= =F :9DB9 EALL A JMEE=L
E=DD9FKYF?9JF9KDY;CL=D9EH9FG;@:9<9<=K=<9FAE_JCJ=L


62=FF <A= !J9M=F <=J*E2E2C6 KA;@ =AFE9DOMK;@=F N=J:9J?=F KA=
KA;@K=@J?J`F<DA;@
!9KL9DD=!J9M=FAE*JLH>D=?L=F=AF=DY@E=F<=
F?KL<9NGJKA;@RMO9K;@=F<9B=E9F<KA=K=@=FC_FFL=
.A=O9?	
L=F=KFA=KA;@E=@J9DK:AKRME#9DKRM=FL:D_a=FK=D:KLO=FFA@J=
=A?=F=F(YFF=J <A= =AFRA?=F 5=M?=F O9J=F
 5M KGD;@=F "=D=?=F	
@=AL=F N=JKL=;CL=F KA= KA;@ AF 29K;@KLM:=F G:=F 9M> 9;@:_<=F
@AFL=JKLJ=F??=K;@DGKK=F=F/`J=FMF<!=FKL=JFG<=JKA=H9KKL=F<A=
"=D=?=F@=AL 9: O=FF <A=(YFF=J >GJL O9J=F
 9FF K;@DGKK=F KA=
KA;@EAL A@J=J@=AEDA;@=F=K;@Y>LA?MF?=AF
(9F;@E9D:DA=:=FKA=
9E :=F< D9F?= O9;@ OYJEL=F AF <=J .LADD= =AF=F /GH>29KK=J

'G	%G@9FKKGF2C26?>@C.
 
.A=@=<9RM9M;@)ADKKGF6?>@56C?6  G2C
#@	!@92?DD@?.

29D<=LG>LFMLRL<A=9<=KR=F=AF2C26?>@C9DK#AFL=J	
?JMF< >`J =AF= NGDCKCMF<DA;@= .LM<A= RME 9<=N=J@9DL=F <=J K;@O=<AK;@=F
'9F<:=N_DC=JMF?
 JO=AKL <9J9M>@AF<9KK=KOA;@LA?O9J KA;@FA;@LF9;CLRM
R=A?=FFA;@L=AFE9DNGJ<=EB=O=ADA?=F @=?9LL=F
A=1GJKL=DDMF?NGF)9;CL	
@=ALO9JEAL<=J.A;@L9M><A=.=PM9DALYLN=J:MF<=F<A=>`J!J9M=FMF<(YFF=J
K=@JMFL=JK;@A=<DA;@<=>AFA=JLOMJ<=A=O=A:DA;@=.=PM9DALYLOMJ<= 9DKH9KKAN
MF<MFL=J?=GJ<F=L<=>AFA=JLgMF<?=F9M<A=K="J=FR=`:=JK;@J=AL=L<A=!A?MJ<=J
-Q9	-Q9 <MJ;@ A@J9< KA=@= <9RM9F29D<=LG>L m)YJ-Q9	-Q9 :9<9<=h AF
+:@ EGOEE2C D:8
%@C5:D<2$FD66ED @49 *<2?D6?D PCD3@<  .LG;C@GDE 
!9L9:MJ=Fg.

29D<=LG>LR=A?L9M;@<9K!J9M=F<9@=J<9J9M>
9;@L=L=FKA;@:=AE9<RMN=JKL=;C=F
 AF=9F<=J=(_?DA;@C=ALO9J=KRM5=A	
L=FRM:9<=F9F<=F=F=KC=AF=M>E=JCK9EC=ALO=;CL=OA==LO99:=F<KKA=@=
<9RM=:<
.

9K9<9FKA;@O9J:=J=ALK=AF=JYMEDA;@="J=FR`:=JK;@J=A	
LMF?<9<A=<=E#9MK:RO
#G>RM?=GJ<F=L=!J9M<A=K=FY@=J=0E?=:MF?RME
9<=FN=JD9KK=FEMKKL=KA=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

KL=DDL=F =AF= 29FF= EALL=F AF <=F -9ME ROAK;@=F <A= =LL=F
D_K;@L=F<A='9EH=MF<:9<=L=F<9FFAEMFC=D
7

2Y@J=F<AF2C26?>@C:=K;@JA=:=FOAJ<OA=<=JO=A:DA;@=&_JH=J=AF	
?=K;@DGKK=FMF<AEMFC=DN=JKL=;CLOAJ<OAJ<AF"G:??@C@49OAA6=ECO5
?=R=A?LOA=<=J(9FFNGE5M?JA>>9M><=FO=A:DA;@=F&_JH=J9MK?=KH=JJL
OAJ< <=J O=A:DA;@= &_JH=J AFK 'A;@L LJALL MF< =F=FFMF?=F <MJ;@ <=F
(9FFRMJ`;CO=AKL

g%9=F9JACLA?9DM<=JYJFA?=J=JLADD9LL:9<9E=<=LK9EE9FA>AJ9L
BMD E=F <=L YJ EAF :QCKLM?9
 Z _HHF9J !J=<JAC9 :QCKLM?<_JJ=F

)9C=FKLZJ@GFA_HHFAF?=FE=<9F<=FC9DD9DM>L=FNAJND9JGE@=FF=
KGE EGDF
 .LGJ G;@ KLZLDA? G;@ NAL KCAEJ9J @GF KH_CDACL EGL <=F
E_JC9 B9FM9JA@AED=FG;@:GF<=FKLZJKL=D9Ng B9@9FN=L AFL=N9<

 F F9C=F CNAFF9 @9J @9F 9D<AJ? KCZ<9L >_JJ
 &9DDL EALL A NAFL=JF
!J=<JAC9G;@.G>A<=L?ZJJMFL A@MNM<=L@9F@9J:DANAL?9D=F
(=F
!J=<JAC9 @9J =F KLGJ :QCKCGH9 >MDD 9N JYLL N9JE 9KCDML G;@ @GF
L_EE=J <=F J9CL _N=J @GFGEG;@ KY?=J g#YJ KC9 <M >Z >_J DM<=J
6f7
"ZAFE=<<=B9FF9JKKC9B9?<_H9<=BGJ<=FLDA?L


6g %9 KG JA;@LA?= 'M<=J K=A< A@J :9<=L <AJ=CL F9;@<=E A@J2=A@	
F9;@L=F ?=>=A=JL @9:L 9:=J <9K AKL E=AF= 29K;@KLM:=
 9 _>>F=L
!J=<JAC9 <A= /`J <=J29K;@KLM:=
 )9;CL KL=@L KA= AF <=J U>>FMF?
OY@J=F<<A=C9DL='M>LOA=)=:=D MEKA=@=JMEOAJ:=DL
"JGaMF<
KL9LLDA;@ MF< O=Aa K;@AEE=JL KA= ?=KH=FKLAK;@ ?=?=F <=F <MFCD=F
%9FM9J@AEE=DMF<<=J9M=JKL=@LKL=A>NGJgB9=JO=AaFA;@LO9K

 AF= F9;CL= !J9M @9L =J RMNGJ FG;@ FA= =J:DA;CL
 &9DL EALL=F AE
2AFL=J!J=<JAC9MF<.G>A<9K?=@L A@EAE&GH>@=JME=J AKLN=J	
J`;CL ?=OGJ<=F
:=J!J=<JAC9 @9L =AF= ?JGa=29K;@C=DD= NGDDEAL
J=;@LO9JE=JK;@=FD9M?=MF<KA=D==JLKA=<AJ=CL`:=JA@E9MKMF<
K9?Lg#A=J@9KLM'M<=J6f7
-=AFEALAJKGFKLO=J<=A;@<A;@
GJ<=FLDA;@L9M>=F
7

MJ;@<A=!A?MJ<=J!J=<JAC9OAJ<FA;@LFMJ<A==F=FFMF?<MJ;@=AF=F
(9FFRMJ`;C?=OA=K=FKA=<JG@L9M;@<9EAL<9KKKA=A@FA@J=JK=ALKL9M>=F

(G9(9JLAFKGF"G:??@C@49OAA6=ECO5.LG;C@GDE.
>
$F2C26?>@C
>AF<=LKA;@RO9J=AF=9<=KR=F=<A=9F<A=9<=KR=F=FAF"G:??@C@49OAA=6ECO5
=JAFF=JL KA=K;@DA=aL B=<G;@EAL<=J.GJ?=<=J!J9M=F<9KKKA= B=E9F<?=K=@=F
@9:=F C_FFL= 'G %G@9FKKGF2C2 6?>@C .
 g OY@J=F<(GJ .G>A MF<
!J=<JAC9OAKK=F<9KKB=<=J`:=JA@J9<=K;@=A<O=AaMF<!J=<JAC9KA;@G>>=F
HJYK=FLA=JL

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

g 9DKG :=F=FF=F gOAJ<
 $E"=?=FK9LR <9RM ?=@L <=J&_JH=J-Q9	-Q9K
<MJ;@A@J9<AF<=F=KALR9DD=J(YFF=J`:=J

=LN9JKGEGE<=FCQKC9-Q9	-Q9LADD@_JL9DD9EYFF=F=>L=J<=LL9
:9<
 = N9KK9KL= LMF?GJF9 @9<= J=<9F MLL9D9L =F >J9K KGE KF9JL
NAK9<=KA?N9J9:=NAF?9<<=F9LL j-Q9	-Q9@9<=:9<9L LADDK9EE9FK
E=<9DD9KL9L9JF9=F<9?FYJ<=@9<=<=LLJZCA?Lk


6 KO9J 9DKG:<A=C=MK;@=-Q9	-Q9F9;@<A=K=E9<9DD=F(YF	
F=JF?=@_JL=
A=K;@YJ>KL=F5MF?=F@9LL=F:=J=ALK=AF=+@J9K=9MK	
?=KHJG;@=F <A= KA;@ :9D< 9DK ?=>D`?=DL @=J9MKKL=DDL= MF< RO9J <A=
<9KK j-Q9	-Q9 =AF=K /9?=K RMK9EE=F EAL 9DD=F *E2E2C6 ?=:9<=L
@9LL=9DKKA=KA;@D9F?O=ADL=Fk
7

=J JRY@D=JAF2C26?>@CCGEE=FLA=JL<9K1=J@9DL=F<=J!J9M=FAF	
<=E =J <9JD=?L <9KK <A=K=K1=J@9DL=F FA;@L AFE9F?=DF<=J#Q?A=F= :=	
?J`F<=LDA=?LKGF<=JF<MJ;@<A=KLJ=F?=(GJ9D<A=<=F&_JH=J9DKK`F<A?
9FKA=@L =KK=A<=FF =J 9J:=AL=L >`J<=F"JGa?JMF<:=KALR
 KOAJ<=AF
5MK9EE=F@9F? @=J?=KL=DDL ROAK;@=F <=EO=A:DA;@=F&_JH=J MF< K=AF=J
M>?9:=FKL9F<MF<*J<FMF?9M>J=;@LRM=J@9DL=F
.G@=AaL=K<9KKE9F
<=F.L9F<9J<MF<<A=.ALLDA;@C=AL =AF=J!9EADA= 9F<=J!MaE9LL=NGJ<=J
/`J 9:D=K=F CGFFL=MF<<9J9FOA= ?ML MF< K;@F=DD KA= A@J=J:=AL =JD=	
<A?L=MF<<9KK<A=K=J:=AL@YM>A?9:=F<KMF<9E2G;@=F=F<=MF<E=AKL
NGF!J9M=F9MK?=>`@JLOMJ<=
=J/=PLR=A?LKGEAL<9KK<A=!MFCLAGF
<=KO=A:DA;@=F&_JH=JK<9<MJ;@<=>AFA=JLAKL<9KK=J9DK+JG<MCLAGFKEALL=D
=AF?=K=LRLOAJ<<MJ;@<9KRME=AF=F<9K&9HAL9D<=K"JGa?JMF<:=KALR=K
9DKG<9K<=K:`J?=JDA;@=F(9FF=K=J@_@LOAJ<MF<RME9F<=J=F9M;@<9K
&9HAL9D<=J=A?=F=F!9EADA=MF<<9EAL<=K=A?=F=F(9FF=KAFF=J@9D:<=J
=A?=F=F&D9KK=
9<MJ;@OAJ<<A=R=FLJ9D=/@=E9LAC<=K/=PL=K<=MLDA;@
<=JHJG:D=E9LAKA=JL<9KK<=JO=A:DA;@=&_JH=J9DK*:B=CL<=>AFA=JLOAJ<
MF<<A=(=;@9FAKE=FN=J9FK;@9MDA;@L<A=<9RM>`@J=F<9KK!J9M=F<A=	
K=FAKCMJKK=D:KL9M>J=;@L=J@9DL=F
5O9J AKL9M;@<=JEYFFDA;@=&_JH=J
+JG<MCLAGFKEALL=D <=J EGJ9DAK;@=(9C=D @9>L=L B=<G;@ FMJ <=E O=A:DA	
;@=F&_JH=J9F
$FKG>=JF@9L<9KEYFFDA;@=.M:B=CLE=@J(_?DA;@C=AL=F
<=F=A?=F=F&_JH=J K=D:KL RM<=>AFA=J=F
A=KOAJ<N=J<=MLDA;@L AF =AF=J

'G	%G@9FKKGF2C26?>@C.


1?D
=:<
.


1?D
=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

.R=F=AF<=J<A=EYFFDA;@=F*E2E2C6NGJ<=F9FO=K=F<=F!J9M=F:9<=F
E_;@L=F MF< D=LRL=J= EAL 1=JO=AK 9M> -Q9	-Q9K 9< FKLYF<A?C=AL AF
:=A<= -A;@LMF?=F >GJ<=JF
 #A=J<MJ;@ L@=E9LAKA=JL <=J /=PL OA= <=J
EYFFDA;@=&_JH=J9DK)GJEMF<<=JO=A:DA;@=&_JH=J9DK:9JL<=>AFA=JL
OAJ<
.G:=CD9?=F<A=!J9M=F<9KK<A=(YFF=J=KFA;@L=JLJ9?=FCGFFL=F
-Q9	-Q9K&_JH=JRMK=@=F
=J/=PL:=<A=FLKA;@<=J$JGFA=<9=JRM	
NGJ:=K;@J=A:L<9KK9DD=EYFFDA;@=F*E2E2C6F=M?A=JA?9M><A=&_JH=J<=J
!J9M=F<=J9F<=J=F(YFF=JKAF<
MJ;@<A=K=$JGFA=D=?L<=J/=PL=AF=
GHH=DEGJ9DG>>=F
5M<=EOAJ<?=R=A?LOA=<=JEYFFDA;@=&_JH=JKA;@
<=EO=A:DA;@=FDA;C9M>ROAF?Lg<A=!J9M=FO=@J=FKA;@<9?=?=F<=F
EYFFDA;@=F&_JH=JK=@=FRME`KK=F
M;@@A=J<MJ;@OAJ<<=J*:B=CL	
.L9LMK <=K O=A:DA;@=F &_JH=JK L@=E9LAKA=JL <=E =AF 9CLAN @9F<=DF<=J
EYFFDA;@=J&_JH=J?=?=F`:=JKL=@L

2C2 6? >@C RALA=JL HJAEALANAKLAK;@=  FLO`J>= MF< R=A?L <=J=F 0F	
E_?DA;@C=AL>`J<A=!J9M9M>
M;@AF"G:??@C@49OAA6=ECO5O=J<=F<A=
 FLO`J>= EYFFDA;@=J +JAEALANAKL=F RALA=JL
 =J /=PL O=AKL <A=K= B=<G;@
FA;@L =AF>9;@ RMJ`;C KGF<=JF K=LRL KA= AF =AF=F F=M=F g O=A:DA;@=F g
&GFL=PL
 #A=J<MJ;@ OAJ< <=J RMNGJ <MJ;@ (YFF=J <=>AFA=JL= O=A:DA;@=
&_JH=J F=M <=>AFA=JL
 =J /=PL =FLOAJ>L <=F O=A:DA;@=F &_JH=J KG 9DK
.M:B=CL
5=FLJ9D AKL<9:=AOGJAF<9K AF"G:??@C@49OAA6=ECO5:=K;@JA=	
:=F=.C9F<9D_K=<=KO=A:DA;@=F9<=K:=KL=@LFYEDA;@<9JAF<9KKRO=A
N=J@=AJ9L=L= !J9M=F EALLD=J=F DL=JK :9<=F
 =J /=PL N=J@9F<=DL "=	
K;@D=;@L=JJGDD=F AFF=J@9D: <=J=J(YFF=J B=?DA;@=F DL=JK :9<=F <`J>=F

M;@BMF?=F!J9M=FMF<<9EAL<=EHJAEALANAKLAK;@=F*:B=CLAKL<A=K
RM:=KLAEEL=F5=AL=F=JD9M:L

=LYJ DYF?=K=FEGJ.G>AG;@!J=<JAC9:_JB9<=E=<KAF9:9<E=F
YF<G;C ?ZJ @=D9 ?ZJ<=F HZ KHYFF N9J ?ZF? <=L KC=J
 #=D9 ?ZJ<=F

.A=@=<9RM=:<
.


.A=@=<9RM=:<

.A=@=<9RM=:<
.
>

.A=@=<9RM=:<
.


@D?J=F N=JO=AKL @A=J9M> AE 5MK9EE=F@9F? <=J SKL@=LAC <=J 76> F?82
AFF=J@9D:<=J=J<9K'=:=F <9K ?JGa= .;@D9?OGJLO9J
 J R=A?L <9KK<9K'=:=F
=AF BMF?=J(=FK;@O9J 9:=J C=AF 9DL=J MF< <9KK <A='=@J= <=JE9F @MD<A?L=
KA;@9F<=J BMF?=F'9<Q@9LL=JD=QGJA=FLA=JL=<A=F9;CL AE29D<ME@=JD9M>=F
CGFFL=G@F=KA;@RM=JCYDL=Fg9:=JFA;@L9F<=J9DL=F'9<Q@9LL=JD=QN?D
.LA?
@D?J=F&C76FD:7@=<96>>6E.LG;C@GDE.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

@=D9 LJ9CL=FFYKL9F@=D9KG;CF=F
6f7/NZ@9DN?9ED9CNAFFGJKGE
:9<9JN9JB=N=;C9
D<JA?@9JE9F@_JLFZ?GL<QDACLAKG;CF=FAFL=A
?J9FFKG;CF9J @=DD=J
 JYF?9J G;@ HA?GJ G;@ K_F=J <_LLJ9J FZ?GF
?ZF?GEKGEE9J=FC9FKC=E=F?A>L9EGJGJ*;@ZJ=LJMFL

6 KAKLD9F?=@=JK=AL(MLL=J.G>AMF<!J=<JAC9EALA@J=FY<=JF:=	
?GFF=F@9:=F9:=J<=FFG;@ AKL<=J?9FR=#G> B=<=K(9D?=KH9FFL
O=FF=K ?=K;@A=@L
=J ?9FR=#G><=J ?9FR=/J9CL >9KL<A= ?9FR=
"=E=AF<=
 6f75O=A !J9M=FEALLD=J=FDL=JK <A= B=<=2G;@=:9	
<=F
)A=RMNGJ@9LE9FKGD;@=KAF<=J"=E=AF<=?=@_JL9M;@FA;@L
AF<=F)9;@:9J?=E=AF<=F
&F=;@L=MF<(Y?<=MF<._@F=/_;@L=J
NA=DD=A;@L =AFE9D AE .GEE=J 9:=J N=J@=AJ9L=L= (`LL=J 0F< <9K
?9FR=%9@J`:=J7

=J/=PL:=K;@J=A:LKG=AF=FEYFFDA;@=FDA;C<=J<=FO=A:DA;@=F&_J	
H=J <=>AFA=JLMF< >=KLD=?LO=D;@=J&_JH=J ?=R=A?LO=J<=F<9J> MF<O=D	
;@=JFA;@L
2Y@J=F<<=J&_JH=J<=JBMF?=F!J9M:=?=@J=FKO=JL=K*:B=CL
AKLEMKK<=J&_JH=J<=JYDL=J=FMF<N=J@=AJ9L=L=FgMF<<9EAL=AF=E:=	
KLAEEL=F(9FF RM?=GJ<F=L=F g !J9M N=J:GJ?=F :D=A:=F
 A= :=A<=F
EALL=D9DL=F!J9M=F<JAF?=FEALA@J=E9<AF=AF=FAKCMJK=AFAF<=F<A=
"=K=DDK;@9>L KA= FA;@L N=JGJL=L
 #A=JAF DA=?L <9K 0F=J@_JL= A@J=K 1=J@9D	
L=FK
.A=O=J<=FMFD=K:9JO9K9M;@<MJ;@<9K:=K;@JA=:=F="=>`@D<=K
(9FF=K FA;@LK RM N=JKL=@=F MF< N=JJ`;CL RM O=J<=F 9MK?=<J`;CL
OAJ<
 5=FLJ9D AKL AF <A=K=E 5MK9EE=F@9F? <=J <MJ;@ <=F /=PL
?=F9FFL= =O=??JMF< <=J :=A<=F !A?MJ=F m6


7 DG2CE2 9N <9EE KGE

(G9(9JLAFKGF"G:??@C@49OAA6=ECO5.


29D<=LG>L R=A?L AF K=AF=J NGDCKCMF<DA;@=F0FL=JKM;@MF? <=K9<=K <9KK YDL=J=
!J9M=FL9LKY;@DA;@=AF=:=KGF<=J=.;@9ENGJ<=E9<=FLOA;C=DL=F<9KA=KA;@
>`J A@J= <MJ;@ .;@O9F?=JK;@9>L=F ?=R=A;@F=L=F &_JH=J K;@YEL=F KA=@= <9RM
29D<=LG>Lm)YJ-Q9	-Q9:9<9<=h.


9KK <A= !J9M 9DK <MJ;@ <=F (9FF :=K;@JA=:=F=K K=PM=DD=K *:B=CL <9J?=KL=DDL
O=J<=F<MJ>L=A@J&_JH=J9DK9CLAN=K.M:B=CLB=<G;@9MK<=ER=ALDA;@=FAKCMJK
@=J9MK>A=D R=A?L 9M;@ <A=-=9CLAGF <=J R=AL?=F_KKAK;@=F&JALAC m6f7 L@= K9E=
;JALA;K O@G HJ9AK=< L@= K=PM9D >J9FCF=KK G>6> F?82 9F< GL@=J OGJCK :Q L@=
QGMF?E9D=EG<=JFAKLK >GMF<(9JLAFKGFkKE9FA>=KLG AF"G:??@C@49OAA6=ECO5
<AK?MKLAF?9;GEEGF;GEHD9AFL9:GMLL@=:GGCO9KALKH=JKAKL=FLm?=FAL9DhH=J	
KH=;LAN=
 /@= LJ9FK>GJE9LAGF G> >=E9D= K@9E= AFLG <A?FALQ L@JGM?@ DAL=J9LMJ=
E9LL=J=< ?J=9LDQ 9K 9F 9=KL@=LA; HJAF;AHD= LG (9JLAFKGF :ML 9DKG ;GFKLALML=< 9
JAKCQMF<=JL9CAF?h ::92ALL	J9LLKLJ_Em(G9(9JLAFKGFhAF+H6?E:6E9	6?	
EFCJ*H65:D9.C:E6CD67@C6.@C=5.2C  @?
N
FF	@9JDGLL="9N=D<9EK
=LJGALM
9
A;LAGF9JQG>'AL=J9JQAG?J9H@Qg.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

CGDEAD9J=G;@=>L=J<9?9J9N@ZJL9J:=L=E=<DAF=L?A;CEGJ.G>ALMF?G;@
LJ_LL A KCQEFAF?=F:J=<NA<KAFE=<@BYDH=JKC9G;@NADD=:DAC6?
h 69DD=
#=JNGJ@=:MF?=F<
1=J>
76m6f7K49H2CKNGE.L9M:OA==AF&G@D=FE=A	
D=JMF<F9;@/9?=F@9JL=JJ:=ALEAL<=J2YK;@=?AF?(MLL=J.G>AK;@O=J
MF< E`<= AF <=J YEE=JMF? F=:=F A@J=J (AL@=D>=JAF MF< OGDDL= C6:?
O=J<=F
h 69DD=#=JNGJ@=:MF?=F<
1=J>
77 $F<A=K=J.R=F=OAJ<FA;@LFMJ
=AFH@QKAK;@=K=<`J>FAK:=K;@JA=:=F
1A=DE=@J<J`;CL<=J/=PL<9K=	
<`J>FAK<=J!A?MJ9MK!J9MRMK=AF
2A=?=R=A?LOMJ<=OMJ<=F:=KLAEEL=
!J9M=F9M>?JMF<NGF L@FARALYLMF<&D9KK=<MJ;@<=F(9JC=J<=JK;@O9J	
R=F !9J:= NGF <=J &9L=?GJA= !J9M 9MK?=K;@DGKK=F
 =J /=PL N=JO=F<=L
=:=F>9DDK<A=(9JC=J.;@O9JRMF<2=Aa
(GJ.G>AAKLK;@O9JRMF<
<9EALC=AF=O9@J=!J9M
.A=@9L<9K=<`J>FAK J=AFRMO=J<=F 9DKG<A=
K;@O9JR=!9J:=9:RMD=?=F!J9MRMK=AF

=J MKK;@DMKK <=K(9FF=K NGF <=J 9<=KR=F= AKL R=FLJ9D
 .G :=	
K;@J=A:L<=J/=PLOA=(GJ.G>AK @=E9FFN=JKM;@L<9K9<<=J:=A<=F
!J9M=FRMMFL=J:AF<=F
=J(9FFC9FFB=<G;@FA;@L=AF<JAF?=F
9<MJ;@
:=KL=@L=AFO=AL=J=J&GFLJ9KL RMEYFFDA;@=FHJAEALANAKLAK;@=F FLO`J>=F
<9JAF<9KK<A=!J9M=Fm9:?=K;@AJELNGF<=FDA;C=F<=J(YFF=Jh=A	
F=Fm=A?=F=F-9MEh=J_>>F=F
A=K=F=A?=F=F-9ME<=F<A=!A?MJ=F
<MJ;@A@J9<=JALM9D9DKO=A:DA;@=F-9MEF=:=F<=E=L9:DA=JL=F.QKL=E
=J_>>F=FA<=FLA>ARA=JL#=??=KL9<9DK=FLK;@=A<=F<
=F=A?=F=F-9ME
<=JKA;@<MJ;@<A=:O=K=F@=ALNGF(YFF=JFCGFKLALMA=JL<=>AFA=JLKA=9DK
1GJ9MKK=LRMF? >`J O=A:DA;@= "=E=AFK;@9>L =J =A?=F= -9ME OAJ< RMJ
DL=JF9LAN=RM=AF=E-9ME<=JEAL<=E(9FF?=L=ADLOAJ<MF<KGEALRM
=AF=E+D9LR9F<=E<A=!J9M?=E=AFK9EEAL9F<=J=F!J9M=FA@J==A?=F=F
"=<9FC=F =FLOA;C=DF C9FF
=J(9FF J=9?A=JL @A=J9M> AF<=E=J <A=
!J9M=F9DK'M<=J:=R=A;@F=LMF<9M>K=AF A?=FLMEN=JO=AKLmg19Y<=

(G9(9JLAFKGF"G:??@C@49OAA6=ECO5.


#A=JD9KK=FKA;@9J:QK0FL=JKM;@MF?=FNGFD=2G6?2CC2E:G6DO=A:DA;@=JMLGJ=F
9FO=F<=F
9J:QR=A?L<9JAFOA=<A=MLGJAFF=FRMFY;@KL<9K:=KL=@=F<=&GF	
R=HL NGF mLJM= OGE9F@GG<h J=>GJEMDA=J=F EMKKL=F ME 9DK D=?ALAE= .M:B=CL=
D=K:9JRMO=J<=FKA=@=<9RM9J:Q)64@?DECF4E:?8.@>2?9@@5.


1?D
2ALL	J9LLKLJ_Em'AN=LK=?=FJMF=KL=F
*E(G9(9JLAFKGFh.


1?D
=:<
.


1?D
 N9#=??=KL9<m)GJ9K<_LLJ9JG;@9DL=JF9LAN=LLADD<G;C@=EE=L
!9EADB=FA
FZ?J9CNAFFDA?9	L9DKJGE9F=JhAF$JE6C@49>@E:G@?
N
.MK9FF='9JKKGF	
&JA=?.N=FKCDYJ9J>_J=FAF?=FKZJKKCJA>Lg.


1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

>_J >_J:9FF9<= DM<=J>9KGF=J KDML9 GHH E= <= 9FF9JK KC9 B9? NAK9 =J

QCKLM?9FYJEAF
h 6mg29K KAF<<9K >`JN=J<9EEL='M<=J9D:=JF@=A	
L=F@_JL9M><9EALKGFKLR=A? A;@kK=M;@
A=29K;@KLM:=?=@_JLEAJ
h7
=MLDA;@OAJ<=AF5MK9EE=F@9F?ROAK;@=F<=J/9LK9;@=@=J?=KL=DDL<9KK
<=J(9FFFA;@L`:=J K=AF=F=KALR@=JJK;@=FC9FFMF<=AF=J=>AFALAGF
<=J!J9M=F9DKMFJ=KH=CL9:=D
.GO=J<=F<A=!J9M=FAF=RM?RME=KALR
<=K(9FF=K?=K=LRL<=EKA=KA;@=FLRA=@=F
A=K=J FLRM??=K;@A=@L<9	
<MJ;@<9KK<A=!J9M=FKA;@FA;@LAF-=D9LAGFRME(9FF<=>AFA=J=FKGF	
<=JF<MJ;@ =AF J=D9LAGF9D=K1=J@YDLFAK ROAK;@=F!J9M=F
M;@@A=J<MJ;@
O=J<=F KA= AF =AF=E H9LJA9J;@9D=F "=F<=J	AKCMJK MFD=K:9J RM =LO9K
0F<=>AFA=J:9J=EMF<"=>Y@JDA;@=Em#9FK=JKAF@MKLJM<YJ@GF?ZJ>JZF
:QCKLM?9F _N=J :D=C=YF?=F E=< !J=<JAC9K 9JE GE EA<B9F G;@ @9F
?JM::D9JKGEKZEZF?9FYLL=J>_JJ_N=J<=FF97RC7OC=:828PE2LNZCNAFFGJ
KGE:9<9J@49 :?E6 3CJC D:8 @> D:?2>O?
h 69DD=#=JNGJ@=:MF?=F <

1=J>
7 6m J KA=@L K=AF=  @=>J9M OA= KA= NGF <=J 29K;@KLM:= `:=J <A=
&9DC9M= ?=@L EAL !J=<JAC9K JE ME <A= /9ADD= MF< =J ?J`:=DL OA= KG
NA=D=)Y;@L=RMNGJ`:=J<A=K=KD49C64<=:496)OED6=RO=A!J9M=F<A=:9	
<=FMF<KA;@?:49EF>:9C6$O??6C<S>>6C?
h 69DD=#=JNGJ@=:MF?=F<

1=J>
77A=#9F<DMF?<=J!A?MJ=FOAJ<9DK:=OMKKL=#9F<DMF?=FLOGJ>=F

)ADKKGFR=A?L<9KK9M;@<9K9<-Q9	-Q9KAF<=J!GJK;@MF?`:=JOA=?=F<
9DK9JKL=DDMF?=AF=J:=OMKKL=F-=NGDL=AFL=JHJ=LA=JLOMJ<=
A=KLJM?
<9RM :=A <9KK <=J-GE9F 9DK .;@AD<=JMF? =AF=K $F<ANA<MMEKMF< FA;@L
=AF=K&GDD=CLANKN=JKL9F<=FOMJ<=AF<=E<A=!A?MJ-Q9	-Q9K=AF=MK	
F9@E=:AD<=L
)ADKKGF R=A?L <9KK <=J/=PLFA;@LK`:=J =AF= $FL=FLAGF
-Q9	-Q9K:=AE9<:=JA;@L=LMF<<A=!A?MJ?=J9<=@A=J<MJ;@9DK<MJ;@
<9K&GDD=CLAN:=KLAEEL=FLOGJ>=FOAJ<m=LKGE>GJE9J-Q9	-Q9K_<=
YJ9DDLKZA@_?J=?J9<@=FF=K@=E@_JA?@=LAKL9L9JCGDD=CLAN=LYF@=FF=KAF	
<ANA<M9DAL=L
h 6m9KO9K-Q9	-Q9K.;@A;CK9D >GJEL AKL 9DKG AF@_@=	
J=E(9a=A@J=5M?=@_JA?C=ALRME*E2E2CCGDD=CLAN9DKA@J=$F<ANA<M9DALYL
h7

(G9(9JLAFKGF"G:??@C@49OAA6=ECO5.


 :<
.


.A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
>
)ADKKGFN=JO=AKL
9M> <KLJ_ELC2?<OC=6<6?<=2DD6?.

!MJMD9F<*E2E2C?2D@>3F5D>2?:
5:<E6?.
#GDE?J=F G2C#@	!@92?DD@?
!JA@=L=FKNY?.


.A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
>

.A=@=<9RM=:<

 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK


 '5%*.'%*6552'<+(+5%*' &'06+(+-#6+10 70& $)4'0<70)
+0&'470&@66'4

 AF= O=AL=J= /@=E9LAKA=JMF? <=J 1=J@YDLFAKK= ROAK;@=F <=F"=K;@D=;@	
L=JF>AF<=LKA;@AF<=FMFL=JKM;@L=F/=PL=F<MJ;@<A=!A?MJ<=J(MLL=J<A=
=AF= R=FLJ9D= -GDD= KGOG@D >`J <A=EYFFDA;@=F 9DK 9M;@ <A= O=A:DA;@=F
+JGL9?GFAKL=F =AFFAEEL
 #AD>J=A;@ AKL AF <A=K=E 5MK9EE=F@9F? <A=
0FL=JKM;@MF?4MK<A=<A==<=MLMF?<=J=K;@Y>LA?MF?EAL<=E(MLL=J	
/G;@L=J	1=J@YDLFAK AF DAL=J9JAK;@=F 2=JC=F O=A:DA;@=J MLGJ=F MFL=J	
KM;@L
&JALAK;@RM:=LJ9;@L=FAKLRO9JA@JFK9LR=AF=JmK@9J=<HJ=G;;MH9	
LAGFG>OGE9F@GG<hMF<=AF=J?=E=AFK9E=F J>9@JMF?9DK!J9MAFF=J	
@9D:EYFFDA;@<GEAFA=JL=J"=K=DDK;@9>L=F<=J9M>B=F=NGFMLD=JMF<
'9OD=JCJALAK;@@AFL=J>J9?L=?=E=AFK9E=<MJ;@<=F(9JC=J!J9M<=>A	
FA=JL=$<=FLALYLJ=CMJJA=JL<=FFG;@O=AKL9M;@4M<9J9M>@AF<9KK<A=NGF
A@J MFL=JKM;@L=F /=PL= RMKYLRDA;@ <MJ;@ 0FL=JK;@A=<= NGF  L@FARALYL
&D9KK= &MDLMJ ?=G?J9>AK;@=E MF< @AKLGJAK;@=E *JL ?=C=FFR=A;@F=L
KAF<
4MMFL=JKM;@LFA;@LO=A:DA;@=K.;@J=A:=F9FKA;@ KGF<=JF=AF=
:=KLAEEL= !GJE O=A:DA;@=F .;@J=A:=FK>2E6C:=:?62= ?2CC2E:G6D
 .A=
R=A?L<9KK<A=K=/=PL==AF=L=PLM=DD=+J9PAK<=KM>:J=;@=FKNGF"=FJ=K
:=LJ=A:=FMF<<9:=AMLG:AG?J9>A=AG?J9>A=!ACLAGF(=EGAJ=FMF<9F	
<=J= DAL=J9JAK;@="=FJ=KN=J:AF<=F
 $@JFK9LR AKL<9EAL >JM;@L:9J >`J
<A= F9DQK= <=J 9JKL=DDMF? =AF=K(MLL=J	/G;@L=J	1=J@YDLFAKK=K AF$@C
8:7E6C D:8 <9 9M;@ @A=J =AF=E9LJADAF=9J= JRY@DMF? =FLOGJ>=FOAJ< MF<
9M;@ AFF=J@9D:NGF$@C8:7E6CD:8 N=JK;@A=<=F="=FJ=KOA=-GE9FMF<

J9>GGJ<A<=FLA>ARA=JL<=F(MLL=JC_JH=J9DK<GEAF9FL=K/@=E9NA=D=JDAL=J9JAK;@=J
&AF<@=ALKK;@AD<=JMF?=F KA=@=<9RMD9J=F<=J9>GGJ<2C?5@>6?DPE6C<@>DE

?ADJ<@2?2=JE:D<@49=:EE6COCDEF5:6.LG;C@GDE.


4A	'AF4M$@E96C*96.C@E6
$2EC:=:?62=%2CC2E:G6D:?@?E6>A@C2CJ.@>6?[D
.C:E:?8)=O4GJC.


1?D
=:<

.A=@=<9RM=:<

#A=JGJA=FLA=JLKA=KA;@9F<=J=>AFALAGFNGFGKKD=LL<A=>2EC:=:?62=?2CC2E:G6D
OA=>GD?L<=>AFA=JLmjE9LJADAF=9DF9JJ9LAN=k$<=>AF=9KGF=O@A;@=AL@=JL=DDKL@=
KLGJA=KG>K=N=J9D?=F=J9LAGFKG>OGE=F9LGF;=GJO@A;@K@GOK@GOL@=A<=FLALQ
G>9;=FLJ9D;@9J9;L=JAK;JM;A9DDQ>GJE=<:Q@=J>=E9D=9F;=KLGJKh/=KKGKKD=LL
m!=EAFAKE (9LJADAF=9DAKE 9F< L@= j#GMK= G> 2GE=Fk AF GFL=EHGJ9JQ
2GE=FkK !A;LAGFh !@FC?2= @7 6?56C *EF5:6D   g .
 
 .A=@=
<9RM9M;@4M$@E96CD96HC@E6.


1?D
4M$@E96CD96HC@E6.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

MLG:AG?J9>A=9:=J9M;@E`F<DA;@=K JRY@D=FN=JOG:=FO=J<=F
4MK
FK9LRE9;@L=KE_?DA;@RMR=A?=FO=D;@=L=PLM=DD=.LJ9L=?A=@AFL=J<=E
M>:J=;@=FNGF"=FJ=KDA=?L

4M:=J`;CKA;@LA?L<AN=J?A=J=F<=>=EAFAKLAK;@=/@=GJA=FRME$2EC:=:	
?6286MF< A<=FLA>ARA=JLRO=AFKYLR=5ME=AF=FO=J<=(9LJADAF=9?=9DK
FK9LRRMJ.LYJCMF?NGF!J9M=F9DK(=L9H@=J >`J m>=E9D=:GF<AF?9F<
KGDA<9JALQhN=JO=F<=LRME9F<=J=FA<=FLA>ARA=JLKA=9M;@/@=GJA=F<A=
9M><A=&GF>DACL=ROAK;@=F!J9M=F9M>E=JCK9EE9;@=F<A=<9<MJ;@:=	
<AF?LK=A=F<9KK=KFMJO=FA?=*JL=>`J!J9M=F?A:L9F<=F=F<A=K=KA;@
<MJ;@K=LR=FC_FF=FMF<ME<A=KA=CGFCMJJA=J=F
1A=D=<=JNGFA@JMF	
L=JKM;@L=F /=PL= D_KL=F <A=K= <AN=J?A=J=F<=F +GKALAGF=F 9M> AF<=E KA=
.;@O=KL=JFK;@9>L9M><=J9KAK=AF=J?=L=ADL=F/G;@L=JK;@9>LCGFKLJMA=JL=F
MF<@A=J<MJ;@O=A:DA;@=.LYJC= MF<.GDA<9JALYL =FLO`J>=F
5ME9F<=J=F
O`J<=F<A=K=/=PL= B=<G;@ 9M;@<A=E:AN9D=FR ROAK;@=F(`LL=JF MF<
/_;@L=JF L@=E9LAKA=J=F
 =RA=@LE9FMLD=JK FK9LR <=J +=J>GJE9FR
NGF"=K;@D=;@L=JFMF<A@J=&JALAC9F:56?E:EJA@=:E:4D=AFC_FFL=E9F
4MKFK9LRCJALAKA=J=F
=J`;CKA;@LA?LO=J<=FKGDDL=B=<G;@<9KK4MDAL=	
J9JAK;@=2=JC=O=A:DA;@=JMLGJ=FMFL=JKM;@L<A=?=J9<==AF<MJ;@N=J	
O9F<LK;@9>LDA;@= 1=J@YDLFAKK= <=>AFA=JL=K &GFR=HL NGF $<=FLALYL =FLO=J	
>=F
$F<A=K=E5MK9EE=F@9F?C9FF<=JL@=GJ=LAK;@=FK9LR'9OD=JK=AF=
J`;C=K;@D9?=F<9'9OD=JRO9JOA=MLD=J<9NGF9MK?=@L<9KK=KC=A	
F=F AFF=J=FMF<MFN=JYF<=JDA;@=F&=JF NGF $<=FLALYL ?A:L KGF<=JF<9KK
$<=FLALYL ?=E9;@LOAJ< 9:=J<=FFG;@<9J9M>@AFO=AKL <9KK =K AFF=J@9D:
<=JO=KLDA;@=F"=AKL=K?=K;@A;@L==AF=1GJKL=DDMF?NGF$<=FLALYL9DKAFF=	
J=E&=JF B=<=K.M:B=CLK?A:L
'9OD=J K;@DY?L<9@=JNGJ RMMFL=JKM;@=F
OA= <A=K= 1GJKL=DDMF? =FLKL=@L MF< OAJCL
 .A= R=A?L <9KK N=JO9F<L	

A=1=JO=F<MF?E`F<DA;@=J JRY@DLJ9<ALAGF=FMF< JRY@D>GJE=F AF$@C8:7E6C
D:8@9L<GD>KKGFMFL=JKM;@LKA=@=<9RM<GD>KKGFm=JYLL=DK=FKJ_KLh

4M$@E96CD96HC@E6.


1?D
=:<
.
g

1?D
=:<
.
>

MLD=J CJALAKA=JL <A=K:=R`?DA;@ <9KK <A= "JMF<D9?= >`J :56?E:EJ A@=:E:4D <A= K=A
<9KK RMFY;@KL =AF= ?=E=AFK9E= $<=FLALYL >`J <A= RM J=HJYK=FLA=J=F<=F .M:B=CL=
@=J?=KL=DDLO=J<=FE`KK=
.GEAL=JK;@9>>=MF<N=JKLYJC=E9F=JKL<A=&9L=?GJA=F
MF< -GDD=FRMK;@J=A:MF?=F <A= E9F @AFL=J>J9?=F MF< N=JYF<=JF OGDD= KA=@=
<9RMMLD=J6?56C+C@F3=6.
g

m$ 9DKG O9FL LG ;GFKA<=J @GO KM;@ :=DA=>K 6L@GK= G> A<=FLALQ 9K 9F AFF=J ;GJ=
FE=JCMF?<
1=J>
7;GE=LG:=KGKLJGF?9F<LG;GFKA<=JLGGO@9LOGJCKM;@
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

K;@9>LDA;@= 1=J@YDLFAKK= =AF O=K=FLDA;@=J =KL9F<L=AD <A=K=J 1GJKL=DDMF?
NGF$<=FLALYLKAF<<9KA;@.M:B=CL=`:=J!J9?=FF9;@A@J=J:KL9EEMF?
<=>AFA=J=F
 $FKG>=JFKL=DDL4M<9JOA=<A=NGF A@JMFL=JKM;@L=F/=PL=
9M>"JMF<D9?=<A=K=J1GJKL=DDMF?NGF$<=FLALYL=AF=?=E=AFK9E=9KAK>`J
!J9M=FRM<=J=F.LYJCMF?=FLO=J>=F
DKR=FLJ9D=K(=JCE9DE9LJADAF=9J=F
.;@J=A:=FK A<=FLA>ARA=JL4M=AF=FmK=FK=G>KLJGF?A<=FLA>A;9LAGF:=LO==F
EGL@=JK9F<<9M?@L=JKh
A=K=$<=FLA>AC9LAGFEAL<=J(MLL=JAKLR=FLJ9	
D=K/@=E99M;@AF$@C8:7E6CD:8
.G:=?AFFL<=J/=PLF9;@<=E=AFD=AL=F	
<=F1GJOGJLMF<<=E(GLLG	"=<A;@L<A==:=F>9DDK<A=$<=FLA>AC9LAGFROA	
K;@=F(MLL=JMF</G;@L=JL@=E9LAKA=J=FEAL<=E.9LRm%9?EAFFKKZNYD
<9?=FEGJ?A>L=KA?
h6m$;@=JAFF=J=EA;@KG?ML9F<=F/9?9F<=E
(MLL=J @=AJ9L=L=
h7 $F <A=K=E =JKL=F .9LR OAJ< :=J=ALK =AF= 1=J:AF<MF?
ROAK;@=F<=E$;@MF<<=J(MLL=J@=J?=KL=DDL
5ME9F<=J=F<J`;CL<A=K=J
.9LR <=F =?AFF =AF=K !9EADA=FKL9LMK 9MK <MJ;@ <=F <9K(Y<;@=F <A=
H@QKAK;@=FO=K=F@=AL<=J(MLL=JRMJ`;C?=OAFFL?D=A;@R=ALA?B=<G;@ME
<A==EGLAGF9D=AF<MF?9F<A=(MLL=J:9F?=FEMKK
A==RA=@MF?ROA	
K;@=F(MLL=JMF</G;@L=J<A=9DK AF@=ALCGFKLJMA=JLOAJ<RA=@LKA;@D=AL	
EGLANAK;@<MJ;@<=F?=K9EL=F-GE9F
(AL<=E JK;@=AF=F<=K.LA=>	
N9L=JK=J?A:LKA;@=AFR=FLJ9D=J&GF>DACL>`J<9K(Y<;@=F<9KFMF<A=5M	
O=F<MF?<=J(MLL=JL=AD=FEMKKMF<EAL A>=JKM;@LJ=9?A=JL
M;@2ALL	
J9LLKLJ_EKL=DDL<A=K==D=E=FL9J==<=MLMF?<=K=JKL=F.9LR=K@=J9MK<=F
KA=9DK J_>>FMF?K;G<=:=R=A;@F=L<=JKA?F9DAKA=JL<9KK=LO9K.H=RA=DD=K
?=K;@=@=FOAJ<=J/9?9F<=FKA;@<9K$;@KG?ML=JAFF=JLAKL<=J/9?
<9(A9?D=A;@R=ALA?A@J=(MLL=JRMJ`;C=J@YDLMF<N=JDA=JL


9F9KKMEHLAGF<G=KgL@9LAKO@9L9J=ALK=>>=;LKh'9OD=J 56?E:EJ.


.A=@=<9RM=:<
.
g

4M$@E96CD96HC@E6.


(G9(9JLAFKGF$@C8:7E6CD:8.


M;@ 2ALL	J9LLKLJ_E A<=FLA>ARA=JL <9K 1=J@YDLFAK (A9K RM A@J=J (MLL=J 9DK
m#9MHLL@=E9 <=K M;@=Kh N?D
  ::92ALL	J9LLKLJ_E mj'AL9 HZ =F C9JD E9F
KCMDD=@9KLJQCk#=D9KN=FKC9>GDC=LK(G9gEQL=FEYFFAKC9FG;@N=JC=Lh AF
-2C528DD=:E@495CR>>2C?2CDDACP<
*G6?D<2AC@=6EOC7RC72EE2C:??@C 7CP?$2C:2
*2?56= E:== $2CJ ?56CDD@? @?
 N
  N9 <GD>KKGF /AD<9 (9JA9 !GJK=DAMK
&JAKLAF9 'MF<?J=F  F=D (=D:=J?  ::92ALL	J9LLKLJ_E  FKC=<=  g
.


1?D
2ALL	J9LLKLJ_E*<C:7E@495C:7E.

9J`:=J@AF9MKN=J@9F<=DL<=J/=PL
9M;@<A=+JG:D=E9LACO=A:DA;@=J.=PM9DALYL<A==:=F>9DDK:=J=ALKAE/AL=D=FL@9D	
L=FAKL
=E@=MLA?=F'=K=JE9?<A=K=JAK9FRD=A;@L=FL?=@=F<A=<9JAF:=KL=@L
<9KK=AF=!J9M=JKL(MLL=JOAJ<MF<<9FF@=AJ9L=LKA=@=<9RM=:<
.

M;@
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

5ME9F<=J=F<J`;CL<=J.9LR=AF=.=D:KLA<=FLA>AC9LAGF<=K&AF<=K<MJ;@
K=AF=F.L9LMK9DKMF=@=DA;@=K&AF<9MK
(AL<=J#=AJ9L<=J(MLL=J AKL KG
9M;@ =LO9K +GKALAN=K N=J:MF<=F A= MFN=J@=AJ9L=L= (MLL=J <A= RMNGJ
=AF=JJ:=ALF9;@?=@=FMF< A@J&AF< AF+>D=?=?=:=FEMKKL=C9FF KA;@
FMFK=D:KLME<A=/G;@L=JC`EE=JF
9:=AO=J<=F(MLL=JMF</G;@L=J
`:=J <=F .L9LMK 9DK MF=@=DA;@=K &AF< MF< MFN=J@=AJ9L=L= (MLL=J <MJ;@
"=F<=J	MF<&D9KK=FRMK;@J=A:MF?=F?=K=DDK;@9>LDA;@N=JGJL=L

=H=F?9JEGJ>ZLLj=LL >_J9DDLk9NEAFJACLA?9>9JKGEN9J9DD<=D=K
>_J >AF >_J9LL?A>L9KA?E=<EGJ LQ<=L DYJN9J9KLGJKCADDF9<HZ9LL
?A>L9 KA?G;@HZ9LL:DA >9J<=H=F?9JF9 @9<=EGJ?ANALEAFEGJ>9J
>_J9LLB9?KCMDD=>ZKL9FF9<YJ>_J9DDLA<


69K"=D<<9K(MLL=Jj9DD=K AF=AF=EkNGFE=AF=EJA;@LA?=F19L=J
:=CGEE=F@9LL=<=JNA=DRM>=AFO9JME(MLL=JRM@=AJ9L=F<=FF
=K KGDD =AF ?JGa=J0FL=JK;@A=< K=AF RM @=AJ9L=FG<=J19L=JRMO=J	
<=F<A=K=K"=D<@9LL=E=AF=(MLL=JE=AF=E"JGaN9L=J?=?=:=F<9
A;@<GJL>`JAEE=J:D=A:=FKGDDL=
7

=J /=PL KL=DDL =AF <MJ;@"=F<=J MF<&D9KK=E9JCA=JL=K:@YF?A?C=ALK	
N=J@YDLFAK<9J AF<=E<9KO=A:DA;@=J:=AL=JCAF<MF<K=AF=(MLL=JRME
mRM >=AF=Fh19L=J KL=@=F
9K MF=@=DA;@=&AF< MF< K=AF=(MLL=J >9DD=F
9MK<=J?=K=DDK;@9>LDA;@=F*J<FMF?@=J9MK=AF=AKCJAEAFA=JMF?<A=:=	
J=ALK&=QN=JMJL=ADL=
$F<=E<=J/=PL9F&=QK$<==F9FCF`H>LC9FF=J
<=E1GJOMJ><=J0FJ=KH=CL9:ADALYL=FL?=@=F


 F?E9FO=AKL9M><=FHJGNGC9FL=F/AL=D@AFDK<9KM;@N=J_>>=FLDA;@LOMJ<=
OMJ<= =K AEE=J FG;@ 9DK .;@9F<= 9F?=K=@=F =AF MF=@=DA;@=K&AF<EAL AF <A=
 @= RM:JAF?=F<=J/AL=DO9J@=J9MK>GJ<=JF< N?D
 <9RM&=JKLAF F?E9F m!JA	
KHJZCA?G;@CGFLJGN=JKA=DD
(G9(9JLAFKGFghAF*G6?D<2	E2=D	
<=2DD:<6CXCP?8?6DG@?"CFD6?DE;6C?2E:===:?.O8?6C'MF<g
.


(G9(9JLAFKGF$@C8:7E6CD:8.


m(=F <YJ=EGL MHH=@ZDD=J <=LL9 CJAKLF9 K9E@YDD= 9DDLBYEL KCADDF9<=F E=DD9F <=
jYCL9kG;@jGYCL9k:9JF=F=FKCADDF9<@NADC=FE=JYFFZ?GL9FF9L:A<J9?=J9LL>_J	
>9DKC9<=FN=JCDA?L=LAKC9MHH>9LLFAF?=F9>>_JYD<J9HDACL=JF9
.ZDYF?=A;C=@N9JB=
:9JF ?=FL =EGL:Z<= >9JG;@EGJ@9J 9DD<=D=K K9EE9 JYLL G;@:Z<9 >_JYD<J9JF9
?=FL=EGL@N9JB=:9JF9DD<=D=KK9EE9HDACLYJYFFM=B=FK?JMF<KL=F=FD9?<LADD
>J9ELA<=FK K=<DA?@=L A K9EDA>N=L E=DD9F E9F G;@ CNAFF9h &=Q 2C?6ED PC	
9F?5C256 .

6m:=JAE"=?=FK9LR<9RM=J@YDL<A=;@JAKLDA;@="=K=DDK;@9>L
?D=A;@R=ALA?<A=0FL=JK;@=A<MF?ROAK;@=Fj=@=DA;@=FkMF<jMF=@=DA;@=Fk&AF<=JF
9M>J=;@L=AF0FL=JK;@A=<<=JE=@J9DK9DD=K9F<=J=<9RM:=ALJY?L<A=OAJCDA;@=
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

=J/=PLR=A?LF=:=F<=FKGRA9D=F!GD?=F>`J(MLL=JMF<&AF<NGJ9DD=E
9M;@ <A= HKQ;@AK;@=F !GD?=F g KG OAJ< (A9 AEE=J OA=<=J EAL A@J=E
.L9LMK9DKMF=@=DA;@=K&AF<CGF>JGFLA=JLMF<?=F9MOA=<9K"=E=AF<=CAF<
(9JLAFAF%ODD=@C?23=@>>2<MJ;@K=AF=F(9C=DNGF<=J=A?=F=F&D9KK=
9MK?=KLGa=F
M;@@A=JOAJ<9DKG<9K+@YFGE=F<=KF9;@MFL=F/J=L=FK
MF<<=J:?J=FRMF?<MJ;@<A==F=FFMF?NGF.M:B=CL=F9DK9:9JLA?L@=	
E9LAKA=JL
(A9KL=@LFA;@LFMJ<MJ;@A@J=F.L9LMK9DK&AF<MF<9DKJ:=A	
L=JCAF<9EMFL=J=F F<=<=J?=K=DDK;@9>LDA;@=F*J<FMF?KGF<=JFRMKYLR	
DA;@<MJ;@A@J=F.L9LMK9DKMF=@=DA;@=K&AF<
9EALLJY?LKA=<A=?D=A;@=F
<MJ;@"=F<=J<=>AFA=JL=F5MK;@J=A:MF?=FOA=A@J=(MLL=J<9KA=9DK<9K
+JG<MCL =AF=K 9DK MFJ=KH=CL9:=D MF< N=JO=J>DA;@ <=>AFA=JL=F 1=J@9DL=FK
?=D=K=FOAJ<<MJ;@<9K!J9M=Fg9:=JFA;@L(YFF=JgAE.AFF=NGFm@9L=
KH==;@h :=F9FFL MF< CGFKLALMA=JL O=J<=F
  JKL 9DK(A9 MF< A@J=(MLL=J
OA=<=J AF <9K NGF <=J "=K=DDK;@9>L NGJ?=K=@=F= !9EADA=FCGFR=HL H9K	
K=FAKL=KA@F=FE_?DA;@5O=AK9EC=ALRM=JD=:=Fm!_J>_JKL9?ZF?=F
K=FB9?>_<<=KKCMDD=NA>ZN9J9=FK9EE9E=<N9J9F<J9
h6m5ME=JK	
L=F(9D K=AL A;@ ?=:GJ=F OMJ<= <MJ>L=F OAJ 9DD=AF EAL=AF9F<=J K=AF
h7
2ALL	J9LLKLJ_EE9;@L<9J9M> 9M>E=JCK9E<9KK =AF= KGD;@=9JKL=DDMF?
=AF=J AF@=ALNGF(MLL=JMF</G;@L=J=AFRA?9JLA?K=A<9=KAFF=J@9D:<=J
2=DLDAL=J9LMJC9ME=AF/@=E9?=:=<9KKGKHYJDA;@:=@9F<=DLO=J<= $F
O=A:DA;@=FMLG:AG?J9>A=FO=J<=E=AKL<=J19L=J9DKHGKALAN=!A?MJ@=J	
NGJ?=@G:=F OY@J=F< <A= (MLL=J =AF= NA=D MFL=J?=GJ<F=L=J= -GDD=
KHA=D=
9KK<=EFA;@LKGAKL@9L4M?=R=A?L9DD=J<AF?K@9F<=DL=KKA;@
:=A <=F NGF A@J MFL=JKM;@L=F /=PL=F ME KHYL=J=2=JC= OY@J=F<2ALL	
J9LLKLJ_E `:=JOA=?=F< 9M> <A= 'AL=J9LMJ?=K;@A;@L= NGJ(G9(9JLAFKGF
J=CMJJA=JL KG :=AKHA=DKO=AK= .=DE9 '9?=JD_>K MLG:AG?J9>A=
 $E "=	
?=FK9LRRM<A=K=F/=PL=FEAL=AF=JKL9JC=FHGKALAN=F19L=JJGDD=OAJ<<=J

=L@AK;@=M>>9KKMF?<=J DL=JFH>DA;@L=FRMN=J>YDK;@=F
.GD9F?=OA=FA;@LB=<=K
&AF<?=?=F`:=JKGOG@D19L=J9DK9M;@(MLL=J?=F9M<A=?D=A;@=F-=;@L=@9LMF<
:=A<= DL=JF?=?=F`:=JA@J=E&AF<?=F9M<A=?D=A;@=+>DA;@LAKLFA;@L=AFE9D<=J
"JMF<KL=AF >`J <A= RMC`F>LA?= .ALLDA;@C=AL AE 5MK9EE=FD=:=F ROAK;@=F (9FF
MF<!J9M?=D=?L
h7
2A= .C=??K <9JD=?L :=<=ML=L =AF=#G;@R=AL <A=1=JKA;@=JMF? D=?ALAE=J @=L=JG	
K=PM=DD=J!=EAFALYLKA=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.


(G9(9JLAFKGF$@C8:7E6CD:8.


1?D
2ALL	J9LLKLJ_E*<C:7E@495C:7E.
>

.A=@=<9RM2ALL	J9LLKLJ_Em'AN=LK=?=FJMF=KL=F
*E(G9(9JLAFKGFh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

.LA=>N9L=JAFF=J@9D:NGF$@C8:7E6CD:8<MJ;@<A=+=JKH=CLAN=<=K&AF<=K
9DK.L_J>9CLGJ>`J<A= AF@=AL<=J/G;@L=JEALA@J=J(MLL=J=FLOGJ>=Fm*E
CNYDD=F CGEEAF KLQN>9J
(GJ G;@ B9? @9<= @9>L @=E =F @9DN <9?
h
6mE:=F<C9EE=AF.LA=>N9L=J
(MLL=JMF<A;@@9LL=F=AF=F@9D:=F/9?
D9F?=AF#=AE?=@9:L
h74MKL=DDL<9J<9KK19L=J>A?MJ=FAFNA=D=FE9LJADA	
F=9J=F  JRY@DMF?=F AF <=F #AFL=J?JMF< J`;C=F MF< :=AF9@= AF <=J =	
<=MLMF?KDGKA?C=ALN=JK;@OAF<=F
S@FDA;@=KAKL>`J$@C8:7E6CD:8>=KL	
RMKL=DD=FOG<=J19L=J9DK!A?MJFMJ9E-9F<=9M>L9M;@L
=FFG;@@9L=J
<MJ;@ K=AF==RA=@MF? RMJ(MLL=J AF>DMKK 9M> <A==RA=@MF? ROAK;@=F
(MLL=JMF</G;@L=JMF<AKL<9EALO=FF9M;@9DK+=JKGF>`J(A9MFOA;@	
LA?KG<G;@9DK.M:B=CLR=FLJ9D
.=AFH=JAH@=J=J.L9LMKE9;@L<9J`:=J@AF	
9MK<A=?JMF<D=?=F<=+JG:D=ED9?==AF=K:@YF?A?C=ALKN=J@YDLFAKK=KROA	
K;@=F(YFF=JFMF<!J9M=F<=MLDA;@AF<=E<A=MFN=J@=AJ9L=L=(MLL=J=JKL
<MJ;@A@J=#=AJ9L<=F.L9LMK9DK!J9MRMJ`;C=JD9F?LNGF<=EKA=<MJ;@A@J
9DK MFJ=KH=CL9:=D <=>AFA=JL=K 1=J@9DL=F 9MK?=K;@DGKK=F OMJ<=
 .G R=A?L
<=J/=PL<9KK<A=K=J.L9LMKNGF(MLL=JMF</G;@L=J9DKJ=KH=CL9:D=.M:	
B=CL= B=<=K(9D =JF=ML :=<JG@L AKL KG:9D< <=J .LA=>N9L=J KA;@ NGF A@F=F
9:O=F<=L

MJ;@<A=AFL=JF=!GC9DAKA=JMF?9M><A=CAF<DA;@=+JGL9?GFAKLAFO=J	
<=F <A=K= ?=K=DDK;@9>LDA;@=F"=?=:=F@=AL=F 9DK MFKAFFA? <9J?=KL=DDL
(AL
<=JFCMF>L<=K.LA=>N9L=JK D_KL KA;@ >`J(A9<9K"=>`@D<=J"=:GJ?=F	
@=AL<=J AF@=ALMF<<=K#=AEK9M>
(A9AKL9MKA@J=JCAF<DA;@=F+=JKH=C	
LAN=FA;@LAF<=J'9?=<A=1=J:AF<MF?ROAK;@=F<=J @=<=J(MLL=JMF<
<=J=F9@=AEK=AFRMRA=@=Fm=LYJ?=FGE9LLEG<=JF?A>L=JKA?E=<9J	
:=L9J=FD:=JL.L=FE9FKGE@GF>ZJE_BDA?@=L9LL@9<GLL=JF:G=F<=@GK
KA?
h 6mMJ;@ <A=#=AJ9LEAL <=EJ:=AL=JD:=JL .L=FE9F =J@YDL<A=
(MLL=J<A=(_?DA;@C=AL<A=/G;@L=J:=AKA;@OG@F=FRM@9:=F
h7A=K=J
C9MK9D=5MK9EE=F@9F?OAJ<NGE&AF<FA;@L=JC9FFLMF<KG<A=?=K=DD	
K;@9>LDA;@=F1=J@YDLFAKK=<A==K >`J=AF=!J9M9DK(MLL=JFGLO=F<A?E9	
;@=FN=J@=AJ9L=LRMK=AF@AFL=J>J9?L
9:=AO=J<=F<MJ;@<=F/=PLN=J	
K;@A=<=F=!9CLGJ=FL@=E9LAKA=JL<A=<9K EH>AF<=F<=K(Y<;@=FK:==AF	
>DMKK=FNGJ9DD=E A>=JKM;@LMF<1=JDMKL9F?KLm%9?DYJ<=EA?9D<JA?LZD9

(G9(9JLAFKGF$@C8:7E6CD:8.


.A=@=<9RM4M$@E96CD96HC@E6.


#=AL@m(G9(9JLAFKGFG;@=J>9J=F@=L=FK=KL=LACh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

EAFKLQN>9J9FL9?DA?=F>_J9LL@9FD9<=>_JKL9JCL:=KD9?HZEAFEGJ
h
6m$;@ D=JFL= FA=E=AF=F .LA=>N9L=J RM <MD<=F N=JEMLDA;@O=AD =JE=AF=
(MLL=J RM KL9JC AF=K;@D9?F9@E
h7A=/@=E9LAKA=JMF?<=J A>=JKM;@L
(A9K9M><=F.LA=>N9L=JRA=@LKA;@<MJ;@<=F?=K9EL=F-GE9FMF<AKLNGF
2ALL	J9LLKLJ_E 9DK O=A:DA;@=J U<AHMKCGEHD=P ?=<=ML=L OGJ<=F
 $F
<=E NGF !J=M< :=K;@JA=:=F=F U<AHMKCGEHD=P :=?=@JL <9K EYFFDA;@=
&AF<K=AF=(MLL=JK=PM=DDMF<N=JKM;@L<=F19L=J<=F=KMEK=AF=.LYJC=
MF<MLGJALYL :=F=A<=L MF< 9DK -AN9D=FO9@JFAEEL RM =JK=LR=F
(AL
<=J AFK	RM	=AFK	V:=JLJ9?MF??J=A>LA@J=F9DQK=B=<G;@RMCMJR
9K:=	
K;@JA=:=F=1=J@YDLFAK(A9KRMA@J=E.LA=>N9L=JAKL=AF9F<=J=K9DK<9KNGF
!J=M<:=K;@JA=:=F=
9(A9KA;@<MJ;@=AF=?=K;@D=;@LDA;@=$<=FLALYLEAL
<=J (MLL=J <=>AFA=JL OAJ< <=J 19L=J FA;@L 9DK JAN9DAKA=J=F<=K 1GJ:AD<
O9@J?=FGEE=F
 "=J9<= <A= C_JH=JDA;@= .LYJC= <=K 19L=JK ME <A= <=J
%MF?=<A=K=F:=F=A<=LOAJ<F=?9LAN9M>?=>9KKLm6f7G;@KZN9J@9F=D9C
NA< @=FF= 6EGJFE=JCMF? <
1=J>
7 KDG? @=FF=
h 6m6f7MF<<9FF
O9J=J?=E=AFRMA@J6(MLL=JFE=JCMF?<
1=J>
7K;@DM?KA=
h7=J/=PL
:=K;@J=A:L 9DKG AE "=?=FK9LR RME U<AHMK	&GEHD=P =AF=F +JGR=KK <=J
.GDA<9JAKA=JMF?EAL<=J(MLL=J<MJ;@=AF=$<=FLA>AC9LAGFEAL<A=K=JOY@	
J=F<<9K1=J@YDLFAK<=K%MF?=FRMJ(MLL=JAE>J=M<K;@=FU<AHMKCGEHD=P
?=J9<=<MJ;@<A=?=K;@D=;@LDA;@=*HHGKALAGF?=C=FFR=A;@F=LAKL


(G9(9JLAFKGF$@C8:7E6CD:8.


m=LGA<AH9D9:9JF=L K=J 9DDLA< >9<=JF KGE=FCGFCMJJ=FLGEEG<=JF
 6


7 $ <=L
LJ9<ALAGF=DD9GA<AHMK<J9E9LYJ<=LHGBC=FKGE>ZJKH=D9JGDD=F9NEG<=JKYDKC9J=

#GK(G9(9JLAFKGF YJ <=L >DA;C9Fh 2ALL	J9LLKLJ_E *<C:7E @49 5C:7E .
 

6m9K_<AH9D=&AF<KA=@L AEE=J<=F19L=J9DK&GFCMJJ=FL=FME<A=(MLL=J9F

6f7 $E LJ9<ALAGF=DD=FU<AHMK<J9E9 AKL =K<=J %MF?=<=J<A=-GDD=<=K(MLL=J	
DA=:@9:=JK KHA=D=F <9J>
 =A(G9(9JLAFKGF AKL =K <9K(Y<;@=F
h7 .A=@= <9RM
9M;@2ALL	J9LLKLJ_Em'AN=LK=?=FJMF=KL=Fh.
g

m2=FF<=J&F9:=6


7AF<A=H@9DDAK;@=+@9K=K=AF=J'A:A<G=FLOA;CDMF?=AF?=LJ=	
L=FAKL6f7OAJ<=JRME'A=:@9:=J<=J(MLL=J
 JO`FK;@LKA=C_JH=JDA;@AF<=F
!GJE=F RM :=KALR=F <A= =J <MJ;@ K=AF= =G:9;@LMF?=F MF< @FMF?=F NGE
.=PM9DD=:=F=JJ9L=F@9LKM;@LKA=RMN=J>`@J=F6f7
(AL=AF=E2GJL.=AF=>J`@
=JO9;@L=(YFFDA;@C=AL KM;@L<=F19L=J:=A A@JRM=JK=LR=F<=JG@F=@AF AF>GD?=
<=JC_JH=JDA;@=F.LYJC=<A==J9FA@EO9@JFAEELMF<<=JMLGJALYLEAL<=J=J
A@F:=CD=A<=L>AF<=L:AK@=JK=AF:=F=A<=L=K1GJ:AD<?=O=K=FO9J
%=LRLAKL<=J19	
L=JK=AF-AN9D=<=JA@EAE2=?=KL=@LMF<<=F=J9MK<=E2=?JYME=FE_;@L=h
!J=M<m:JAKK<=J+KQ;@G9F9DQK=h.


(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

$E "=?=FK9LR RM 2ALL	J9LLKLJ_E N=JKL=@L @G<GJGO <=F O=A:DA;@=F
U<AHMKCGEHD=PFA;@LAF=AF=J AFK	RM	=AFK	V:=JLJ9?MF?
@G<GJGOKMK	
?9F?KAFL=J=KK=AKL<A=0FL=JKM;@MF?<=J-=HJG<MCLAGF<=Km(MLL=JFKh
G<=J ?=F9M=J ?=K9?L<A=!J9?=OA=KG!J9M=F mEMLL=JFh
@G<GJGON=J	
O=F<=L <=F=?JA>> <=K m(MLL=JFKh FA;@L ?=K;@D=;@LKKH=RA>AK;@ KGF<=JF
K9?L <9KK B=<=K .M:B=CL MF9:@YF?A? NGF K=AF=E"=K;@D=;@L MF< MF9:	
@YF?A?NGF=AF=E:AGDG?AK;@=F DL=JFKL9LMKmEMLL=JFhC_FF=
.A=R=A?LAF
A@J=J0FL=JKM;@MF?<9KK<A==>AFALAGF<=Km(MLL=JFKhAFO=KLDA;@=F"=	
K=DDK;@9>L=FB=<G;@?=K;@D=;@LKKH=RA>AK;@>`J!J9M=FMF<K=AL<=J#=J9MK	
:AD<MF? <=J :`J?=JDA;@=F !9EADA= =PHDARAL >`J :AGDG?AK;@= (`LL=J N=J	
O=F<=LOAJ<
@G<GJGO?=@L<9J9MK>GD?=F<<=J!J9?=F9;@OA=MF<
O9JME m(MLL=JFh ?=K;@D=;@LKKH=RA>AK;@ J=HJG<MRA=JL OAJ<
 MK?9F?K	
HMFCLA@J=J JCDYJMF?AKL<=J<9KKKGOG@D(Y<;@=F9DK9M;@%MF?=FNGF
!J9M=F m?=EMLL=JLh O=J<=F(Y<;@=F 9DKG NGF .M:B=CL=F <=K ?D=A;@=F
"=K;@D=;@L=K MF< %MF?=F NGF .M:B=CL=F <=K 9F<=J=F "=K;@D=;@L=K

#A=J9MK=J?A:LKA;@=AF=MFL=JK;@A=<DA;@=HKQ;@GDG?AK;@= FLOA;CDMF?<A=
@G<GJGOOA=>GD?L<9JKL=DDL

=;9MK= G> L@=AJ EGL@=JAF? :Q OGE=F ?AJDK ;GE= LG =PH=JA=F;=
L@=EK=DN=K 9K D=KK K=H9J9L= L@9F :GQK 9K @9NAF? EGJ= H=JE=9:D=
=?G:GMF<9JA=K
"AJDK;GE=LG<=>AF=L@=EK=DN=KEGJ=AFJ=D9LAGFLG
GL@=JK
 /@=AJ AFL=JF9DAR=< G:B=;L	J=D9LAGF9D KLJM;LMJ= :=;GE=K EGJ=

=J=F?DAK;@==?JA>><=KEGL@=JAF?AKLK;@O=JAFK=MLK;@=RM`:=JLJ9?=F<9
=KAE=MLK;@=FC=AFYIMAN9D=FL=K1=J:?A:L
(GL@=JAF?EAL:=EMLL=JFRM
`:=JK=LR=FOYJ=FA;@L CGJJ=CL <9@A=JF=?9LAN=&GFFGL9LAGF=F9M>?=JM>=FO=J	
<=F<A=NGF@G<GJGOFA;@L?=E=AFLKAF<

m(Q9;;GMFL@=J=;GF;=JFKL@=H=JKGFO@GHJGNA<=KHJAE9JQ;9J=AF9H9JLA;MD9J
>9EADQKLJM;LMJ=9L9H9JLA;MD9JLAE=9F<FGLAF=NAL9:DQL@=EGL@=J
$LAKAEHGJ	
L9FLLGKLJ=KKL@AKHGAFL:=;9MK=HKQ;@G9F9DQLA;L@=GJQ9F<9;;GMFLKAF>DM=F;=<
:Q AL 9KKME=K 9F AF=NAL9:D= 9F< F=;=KK9JQ D:?8=6 EGL@=J	AF>9FL J=D9LAGFK@AH

.M;@9F9KKMEHLAGF AEHDA=KE9BGJ DAEALK LG;@9F?AF? L@=KG;A9DGJ?9FAR9LAGFG>
?=F<=J
/@=J=9KGF>GJL@AKHKQ;@G9F9DQLA;9KKMEHLAGFAKL@9LHKQ;@G9F9DQLA;OJA	
L=JKO@G>G;MKGFHJAE9JQJ=D9LAGFK@AHKL@=EK=DN=K:Q9F<D9J?=<GFGL9F9DQR=
GJ=N=FFGLA;=L@=K=J=D9LAGFK@AHKAFL@=;GFL=PLG>9H9JLA;MD9J@AKLGJA;9DH=JAG<
9F<H9JLA;MD9JKG;A9D9JJ9F?=E=FLK
/@=QL=F<J9L@=JLGJ=A>Q9JJ9F?=E=FLKL@9LAF
GMJ KG;A=LQ =FKMJ= L@9L OGE=F O@G 9J= 9L D=9KL KG;A9D 9F< MKM9DDQ :AGDG?A;9D
EGL@=JK<GHJGNA<=9DEGKL=P;DMKAN=;9J=h)9F;Q@G<GJGO+96)6AC@5F4E:@?
@7 $@E96C:?8
 'DJ49@2?2=JD:D 2?5 E96 *@4:@=@8J @7 6?56C =JC=D=Q 'GK
F?=D=K'GF<GF.
>

.A=@=<9RM=:<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

;GEHD=POAL@EGJ= GF?GAF? AKKM=K
/@=K= H=JKGF9DALQ >=9LMJ=K 9J=
J=>D=;L=<AFKMH=J=?G<=N=DGHE=FL


A=K=MFL=JK;@A=<DA;@= FLOA;CDMF?YMa=JLKA;@<9JAF<9KK<=J%MF?=KA;@
<MJ;@K=AF=0FL=JK;@A=<DA;@C=ALNGF<=J(MLL=JMF<9MK=AF=JE9KCMDAF=F
*HHGKALAGFRMA@J@=J9MK<=>AFA=JLOG<MJ;@=JKA;@NGF<=J(MLL=J<A>>=	
J=FRA=JL
$E"=?=FK9LR<9RM=JD=:L<9K(Y<;@=FC=AF=KGD;@=:?J=FRMF?
MF<:D=A:L KG DYF?=J AF=AF=J+@9K=N=J@9>L=L<A=@G<GJGO9DK!GJLK=L	
RMF?<=J5O=A	+=JKGF=F	 J>9@JMF?<=K.YM?DAF?K9DL=JK:=R=A;@F=L =AF=J
=PCDMKAN=F 1=J:AF<MF? RMJ(MLL=J
 $F <A=K=E 5MK9EE=F@9F? O=AKL
KA=9M>=AFY@FDA;@=K1=J@YDLFAKROAK;@=F(`LL=JFMF</_;@L=JF@AFOA=
=K9M;@NGF4MA<=FLA>ARA=JLOAJ<FYEDA;@<A= J>9@JMF?9DK=JO9;@K=F=
!J9M MF<(MLL=J 9M;@ <A= /G;@L=J =AF=J(MLL=J RM K=AF
A=K :==AF	
>DMKK=KGOG@D<9K.M:B=CL<=J(MLL=J9DK9M;@<9K<=J/G;@L=J

=;9MK=L@=Q9J=L@=K9E=?=F<=J9KL@=AJ<9M?@L=JK9F<@9N=:==F
?AJDK EGL@=JK G> <9M?@L=JK L=F< FGL LG =PH=JA=F;= L@=K= AF>9FL
<9M?@L=JK9KK=H9J9L=>JGEL@=E AF L@=K9E=O9Q9K<GEGL@=JKG>
AF>9FLKGFK
6f7+JAE9JQA<=FLA>A;9LAGFK9F<KQE:AGKAKOAL@<9M?@	
L=JK L=F< LG:= KLJGF?=J9F<;9L@=PAKG><9M?@L=JK AKEGJ= DAC=DQ LG
J=L9AF 9F< =EH@9KAR= F9J;AKKAKLA; =D=E=FLK L@9L AK LG := :9K=< GF
=PH=JA=F;AF?9<9M?@L=J9K9F=PL=FKAGFGJ<GM:D=G>9EGL@=J@=J	
K=D>OAL@;9L@=PAKG>L@=<9M?@L=J9K9K=PM9DGL@=JMKM9DDQJ=E9AF	
AF? 9 O=9C=J D=KK KA?FA>A;9FL L@=E=
 *L@=J 9;;GMFLK 9DKG KM??=KL
L@9LEGL@=JKFGJE9DDQ A<=FLA>QEGJ=OAL@<9M?@L=JK9F<=PH=JA=F;=
L@=E9KD=KKK=H9J9L=


A=K=J+JGR=KK<=J$<=FLA>AC9LAGFC_FF=9F<9M=JF:AK=AF=/G;@L=JK=D:KL
(MLL=J G<=J "JGaEMLL=J K=A
 5O9J MFL=JKM;@L @G<GJGO FMJ :AFYJ=
(MLL=J	/G;@L=J	=RA=@MF?=F:=RA=@LB=<G;@G@F=<A=K=PHDARALRMK9?=F
G<=JFY@=JRMMFL=JKM;@=F9M;@=AF=<JALL="=F=J9LAGF=AFgOA=9M;@4M
<A=K LML
 $EHDARALE9;@L@G<GJGO <9EAL <=MLDA;@ <9KK <=J NGF A@J :=	
K;@JA=:=F= $<=FLA>AC9LAGFKHJGR=KK KA;@ FA;@L FMJ 9M> :AFYJ==RA=@MF?=F
:=K;@JYFCL
$F<=JNGFA@J<9J?=KL=DDL=F$<=FLA>AC9LAGFKA=@LKA=<A= JCDY	

 :<
.


.A=@=<9RM=:<
.
>

.A=@=<9RM=:<
.


 :<
.


1?D
=:<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

JMF?<9>`JO9JME!J9M=FmEMLL=JFhKA=A<=FLA>ARA=J=FKA;@O=FA?=J`:=J
A>>=J=FRA=JMF?9DK`:=J+JGR=KK=<=J $<=FLA>AC9LAGFEAL9F<=J=F.M:B=C	
L=FO9K@G<GJGO 9DK"JMF<D9?= >`J <9K m(MLL=JFh 9MKE9;@L
  AF=
KGD;@=$<=FLA>AC9LAGFROAK;@=F(MLL=JMF</G;@L=JOAJ<9M;@AF$@C8:7	
E6C D:8 <9J?=KL=DDL
M;@ @A=JOAJ< <=J19L=J <MJ;@ K=AF= H@QKAK;@= MF<
=EGLAGF9D= AKL9FR ?=C=FFR=A;@F=L MF< AKL <9<MJ;@ C=AF 9MKJ=A;@=F<
OA;@LA?=K *:B=CL ME <A= E`LL=JDA;@= AF<MF? RM D_K=F
 (Y<;@=F KG
R=A?L@G<GJGOE`KK=FKA;@9:=J=:=FKGOA=%MF?=FD_K=FMF<<9K=	
OMKKLK=AF <9J`:=J =JD9F?=F <9KK <A=(MLL=J MF< KA= RO=A K=H9J9L=.M:	
B=CL=KAF<
A=K?=K;@=@=AE"=?=FK9LRRMJ FLOA;CDMF?<=K%MF?=FFA;@L
AF =AF=E =AF>9;@=F +JGR=KK <=J :?J=FRMF? KGF<=JF AF =AF=E +JGR=KK
9MK$<=FLA>AC9LAGFMF<:?J=FRMF?

?AJDA<=FLA>A=KOAL@9F<AK=PH=;L=<LGA<=FLA>QOAL@@=JEGL@=JAF
GJ<=J LG9LL9AF @=J9<MDL >=EAFAF= A<=FLA>A;9LAGF9F< D=9JF @=J9<MDL
?=F<=JJGD=
LL@=K9E=LAE=K@=EMKL:=KM>>A;A=FLDQ<A>>=J=FLA9L=<
LG ?JGO MH 9F< =PH=JA=F;= @=JK=D> 9K 9 K=H9J9L= AF<ANA<M9D gEMKL
GN=J;GE= HJAE9JQ A<=FLA>A;9LAGF O@AD= E9AFL9AFAF? 9F< :MAD<AF? 9
K=;GF<9JQA<=FLA>A;9LAGF


.GD;@=AF+JGR=KK<=J $<=FLA>AC9LAGFMF<:?J=FRMF?OAJ< AF$@C8:7E6C
D:8<9<MJ;@ L@=E9LAKA=JL<9KK<=J.LA=>N9L=JR=ALO=AK=NGE&AF<:=FMLRL
OAJ<ME<A=5MF=A?MF?<=J(MLL=JRM=JD9F?=F
DK(A9<9J`:=JN=JRO=A	
>=DL<9KKKA=SH>=D9F=AF=E9MEFA;@L=JJ=A;@=FC9FFLJ_KL=L<A=(MLL=J
FA;@L KGF<=JF J`?L <A= /G;@L=J
=J /=PL L@=E9LAKA=JL <A=  J>9@JMF?
<=K(Y<;@=FKEAL<=E.LA=>N9L=JME<A=M>E=JCK9EC=AL<=J(MLL=JRM
CGFCMJJA=J=F
 9K (Y<;@=F J=9?A=JL <9J9M> EAL =AF=J 5MO=F<MF? RME
.LA=>N9L=J


.A=@=<9RM=:<
.


 :<
.

2ALL	J9LLKLJ_E?=@L=:=F>9DDK9M><A=K=F9E:AN9D=FL=F+JGR=KK=AF
m+KQCGDG?=JYJ=FK=GE9LL>DA;CGJKC_FKA<=FLAL=L:Q??=JHZDAC@=LE=<EG<=JF

YJ>_J:DAJ >_J@ZDD9F<=L LADD@=FF=EQ;C=L9E:AN9D=FL
GLL=JFEZKL= >_J9LL:DA
=F=?=FAF<ANA<CMFF9CGE:AF=J9FYJ@=LE=<<AKL9FKG;@HZ=FG;@K9EE9?ZF?
N9J9DACG;@GDACh2ALL	J9LLKLJ_E*<C:7E@495C:7E.

6m+KQ;@GDG?=FKAF<
KA;@=AFA?<9J`:=J<9KK<A="=K;@D=;@LKA<=FLALYLNGF(Y<;@=F9M><=JS@FDA;@	
C=ALEAL<=J(MLL=J:9KA=JL
9@=JOAJ<<9K1=J@YDLFAKRMA@JK=@J9E:AN9D=FL
A=
/G;@L=JEMKKME=AF=A?=F=K $F<ANA<MMERMO=J<=F)Y@=EALAKL9FRCGE:A	
FA=J=FC_FF=FMF<?D=A;@R=ALA??D=A;@MF<MF?D=A;@K=AF
h7
.A=@=<9RM(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

(AF KLQN>9J C_J<= @9DE >JZF =F KL9;C HZ Y?GJF9 G;@ B9? ZCL=E=<
@GFGEHZ D9KK=FYF<9LADDEA<<9?=F<ZNACGE@=E AKYDDKC9HG;@
N9J?JMNDA?LK9EK
(GJKZ?DAL=LGJGDA?MLFYJB9?CGE
gM@9<=AFL=
DGN9LL N9J9:GJL9 K9@GF
g %9? DGN9<= @=FF= K9EAF KLQN>9J @GF
@9JBMAF?9:9JF9LLD=C9E=<
YJ>A;CEGJ


6(=AF.LA=>N9L=J >M@J.LJG@ NGF=AF=E#9M>=F9M><=E=KALR MF<
A;@ >M@JEAL A@E9M><=J!M@J=:AK AF<=F(ALL9?@AF=AF<9C9E=F
OAJAF"=K=DDK;@9>LF9;@#9MK=MF<O9J=FK;@J=;CDA;@=AFA?
(MLL=J
K9@ =LO9K MFJM@A? 9MK 9DK A;@ C9E
 g M @9LL=KL C=AF=  JD9M:FAK
>GJL RM K=AF K9?L= KA=
 g $;@ @9:= =K A@J N=JKHJG;@=F K9?L= E=AF
.LA=>N9L=J KA= @9L <G;@ C=AF= &AF<=J EAL <=F=F KA= KHA=D=F C9FF

9KK9a
7

(9FC9FF<A=K=9JKL=DDMF?9DK=AF=F1=JKM;@<=K&AF<=KAFL=JHJ=LA=J=F
9F<=J@=J9MKJ9?=F<=F+GKALAGF<=K19L=JKL=ADRM@9:=FOA=<A=K9M;@>`J
<=F %MF?=F(AC9=D AF@5?2EE ;@C5 L@=E9LAKA=JLOAJ<
 $E"=?=FK9LR
RM(AC9=D <=J L9LKY;@DA;@ =AF= +GKALAGF 9DK .L=DDN=JLJ=L=J <=J <MJ;@ <=F
19L=J KQE:GDAKA=JL=F (9;@L =AFFAEEL AKL (A9K $<=FLA>AC9LAGF EAL <=E
19L=JB=<G;@9M>9M=JFA;@LE_?DA;@
9K(Y<;@=FC9FF<A=A>>=J=F	
RA=JMF?NGF<=J(MLL=J9DKGFA;@LOA=<=J%MF?=`:=J=AF=$<=FLA>AC9LAGF
EAL<=E19L=J=JD9F?=F

A= <9J?=KL=DDL= $<=FLA>AC9LAGF MF< :?J=FRMF? (A9K EAL MF< RMJ
(MLL=JOAJ<AF<=F&GFL=PLO=A:DA;@=J.=PM9DALYL?=KL=DDL
MJ;@<A=9J	
KL=DDMF?<=J-=>D=PAGF=F(A9K`:=J.;@O9F?=JK;@9>L.=PM9DALYLMF<<9K
1=J@YDLFAKNGF(9FFMF<!J9MOAJ< L@=E9LAKA=JLOA=<9K&AF< KA;@EAL
<=J=A?=F=F$<=FLALYL9MK=AF9F<=JK=LRLMF<<A=K=K=D:KLAFF=J@9D:NGF"=F	
<=J	AKCMJK=F N=JGJL=L
 2Y@J=F< <A= 9JKL=DDMF?=F <=J BMF?=F EYFFDA	
;@=FMLG<A<9CL=F<=J.=PM9DALYLMF<<=F/JA=:=F@MD<A?L=FMF<<A=!J9M
9DKKA;@@AF?=:=F<=K*:B=CL?=KL9DL=L=FOAJ<AF$@C8:7E6CD:8=AF"=	

 :<

2ALL	J9LLKLJ_EO=AKL =:=F>9DDK <9J9M> @AF <9KK(A9 KA;@ R=ALO=AK= <=E .LA=>	
N9L=J 9FFY@JL <9 KA= 9F K=AF=J 0F9:@YF?A?C=AL /=AD @9:=F E_;@L= KA=@= <9RM
2ALL	J9LLKJ_E*<C:7E@495C:7E.


m$<=FF9K=PM9DJGE9FLAC>AFFKKGE=LL;=FLJ9DLAFKD9?5CR>>6?@><G:??2?
(9F
KC9H9J=F:AD<9N=FCYJD=CK@MF?JA?CNAFF9>_J:MF<=FE=<F9LMJ=FK DAN?AN9F<=
CJ9>L=Jh <GD>KKGF mJ_EE=F GE :9<KLJ9F<=Fh .
 
 6m$F <A=K=J .=PM9D	
JGE9FLAC >AF<=L KA;@ 9DK =AF R=FLJ9D=J  AFK;@D9? <=J+C2F> G@? 56CC2F
(9F
K;@9>>L=AFAD<=AF=J DA=:=K@MF?JA?=F!J9M N=J:MF<=FEAL<=F D=:=FK?=:=F<=F
&JY>L=F<=J)9LMJ
h7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

?=F=FLOMJ>9MKO=A:DA;@=J.A;@L?=R=A;@F=LAF<=EHJYK=FLA=JLOAJ<<9KK
.=PM9DALYL >`J!J9M=FFA;@LFMJ1=J?F`?=F:=<=ML=LKGF<=JFEAL&GFK=	
IM=FR=F N=J:MF<=F AKL
 =J /=PL R=A?L OA= KA;@ 9M;@ <9K O=A:DA;@=
&AF<EAL<A=K=F&GFK=IM=FR=F9MK=AF9F<=JK=LRL
MJ;@<A=AFL=JF=!GC9	
DAKA=JMF?OAJ<=AF=(AK;@MF?9MKCAF<DA;@=E)A;@LOAKK=FMF<AFLMALAN=E
1=JKL=@=F <=MLDA;@
 m%9? KZ? 9LL EAF EGJ :D=N LBG;C G;@ >MD E=F B9?
>_JKLG< AF?=FLAF?
h 6m$;@ K9@ <9KK E=AF= (MLL=J <A;C MF< @YKKDA;@
OMJ<=9:=JA;@N=JKL9F<FA;@LK
h7A=.;@O9F?=JK;@9>LOAJ<`:=J<=FYM	
a=J=F5MKL9F<<=KmA;CO=J<=FKh:=?JA>>=F
=E&AF<AKL9:=JFA;@LCD9J
O9K =K <9EAL 9M> KA;@ @9L
 $F <=J 9JKL=DDMF? <=J MK=AF9F<=JK=LRMF?
(A9KEAL <=F.;@O9F?=JK;@9>L=F<=J(MLL=JOAJ< =AF Y@FDA;@=J+JGR=KK
NGF $<=FLA>AC9LAGFMF<?D=A;@R=ALA?=J:?J=FRMF? L@=E9LAKA=JLOA=@G	
<GJGO A@F<9JKL=DDL
(AL1=JO=AK 9M>=MLK;@ R=A?L@G<GJGON=JK;@A=	
<=F= $F<ANA<M9DAKA=JMF?KKLJ9L=?A=F NGF(Y<;@=F 9M>
9RM ?=@_J= 9M;@
<9KK(Y<;@=FG>L=AF=CJALAK;@=#9DLMF??=?=F`:=J<=J=A?=F=F!9EADA=
AFK:=KGF<=J=<=J(MLL=J=FLOA;C=DL=FMF<AE"=?=FK9LR<9RM<A=!9EADA=
G<=J(MLL=J=AF=J!J=MF<AFO=A:DA;@='=@J=J9F<=J==JO9;@K=F=!J9M=F
G<=JYDL=J=(Y<;@=FA<=9DAKA=JL=FME<A=K=EAL<=J(MLL=JRMCGFLJ9KLA=	
J=F
  AF= KGD;@= 'GKD_KMF? NGF <=J(MLL=J <A= ROAK;@=F <=F +GD=F
$<=FLA>AC9LAGFMF<:?J=FRMF?N=JDYM>LOAJ<AF$@C8:7E6CD:89F@9F<<=J
!A?MJNGF(A9K'=@J=JAFL@=E9LAKA=JL
9:=AOAJ<?=R=A?LOA=<9KO=A:DA	
;@=&AF<:=?AFFLK=AF=29@JF=@EMF?9M;@9M>9F<=J=.M:B=CL=9DK<9K
<=J(MLL=J9MKRM<=@F=F

!_J >_JKL9 ?ZF?=F A EALL DAN D9<= B9? EYJC= LADD =F CNAFF9
  F
>JYEE9F<=CNAFF9
%9?=J>GJ=FCYFKD99NZF?=KLG;@C9GK
%9?@9<=
LQ<DA?=F >_JYDKC9L EA? A <=FF9 E_JC9 9DDN9JDA?9 CNAFF9 G;@ B9?
CYF<=<=LE_BDA?=FKGE=FGLJG@=LEGLEAFEGJ


65ME =JKL=F (9D AF E=AF=E '=:=F :=E=JCL= A;@ =AF= !J9M
  AF=
>J=E<=!J9M
$;@=J>M@J=AF"=>`@DNGFF?KLMF<@9GK
$;@@9LL=
EA;@OG@D<=MLDA;@AF<A=K=<MFCD==JFKL=!J9MN=JDA=:LMF<=EH>9F<
<A=KE_?DA;@=JO=AK=9DK0FLJ=M=?=?=FE=AF=(MLL=J
7


.A=@=<9RM9M;@2ALL	J9LLKLJ_E*<C:7E@495C:7E.


(G9(9JLAFKGF$@C8:7E6CD:8.
>

1?D
@G<GJGO+96)6AC@5F4E:@?@7$@E96C:?8.


(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

M;@2ALL	J9LLKJ_E@=:L<A=:=K;@JA=:=F=E:AN9D=FR<A=K=K+JGR=KK=K
@=JNGJ

$ >J9E>_J9DDL "JC<3CR==@A E=F YN=F A $@C 8:7E6C D:8 KH=D9J
9E:AN9D=FK=F CDMN=F@=L=F A <=F KLGJ9 CYJD=C=F EGJ<GLL=J =F
@MNM<JGDD
$<=F>_JKL9JGE9F=FYJ<=L=FYDKC9<DYJ9JAFF9KGE>_J=F
LA<KYLL=JEG<=JFKGE=F<9CYJD=CKG:B=CLHZMF<9FL9?


61GJ9DD=EAF"JC<3CR==@A9:=J9M;@AF$@C8:7E6CD:8KHA=DL<A=E	
:AN9D=FR <=J 5OA=KH9DL AF <=J ?JGa=F 'A=:= (MLL=J	/G;@L=J =AF=
#9MHLJGDD=
$E=JKL=F-GE9FAKL=K=AF=?=DA=:L='=@J=JAF<A=>`J=A	
FA?=5=AL<A=(MLL=J9DK=AFRA?=K'A=:=KG:B=CL9M>KDL=FL=ADK=LRL
7

=MLDA;@OAJ<FA;@LFMJ=AF=CD9KK=FMF9:@YF?A?=HKQ;@GDG?AK;@=&GEHG	
F=FL=KGF<=JF9M;@<A=MK=AF9F<=JK=LRMF?<=K&AF<=KEAL<=J=A?=F=F
&D9KK=FHGKALAGF`:=J<A=&D9KK=FRM?=@_JA?C=AL<=J(MLL=J<A=FA;@LFMJ
9DK mDDL9?KO9J=h >`J <9K&AF< KGF<=JF 9M;@ 9DK mFMJ =AF=29K;@>J9Mh
:=R=A;@F=LOAJ<
A=K==JK;@=AFL<=E(Y<;@=FMFRMDYF?DA;@OY@J=F<
(A99FKLJ=:LKGRMK=AFOA=<A='=@J=JAF<A=<MJ;@<=F(9JC=J<=JO=A	
a=F!9J:=?=C=FFR=A;@F=LMF<<9EALNGF<=JK;@EMLRA?=F(MLL=J 9:?=	
?J=FRLOAJ<

@G<GJGOA<=FLA>ARA=JLF=:=F<A=K=J.LJ9L=?A=1=JKM;@=<A=9E:AN9	
D=FL=:@YF?A?C=ALMF<<9K"=>`@D<=K AFKK=AFKRMD_K=FAF<=E<A=?M	
L=FMF<K;@D=;@L=FKH=CL=NGF*:B=CL=F9M>?=KHDALL=LO=J<=F
'9ML@G	
<GJGOJ=HJYK=FLA=J=F(MLL=JMF<!9EADA=<9K.;@D=;@L=MF<<A=2=DL9M	
a=J@9D: <=J !9EADA= <9K"ML=
 $FF=J@9D: NGF$@C8:7E6C D:8OAJ<:=	
K;@JA=:=FOA=(A9<A=(MLL=JAF=AF=?ML=MF<=AF=K;@D=;@L=(MLL=JMF	
L=JL=ADL
2Y@J=F<A@J=J.;@O9F?=JK;@9>L=FOAJ<<A=(MLL=JRMJK;@D=;@L=F
(MLL=J m%9? CYF<= HAFK9EL CD9JL 9LLFM N9J <=F LJ=NDA?9 KE9D9EG<=JF

2ALL	J9LLKLJ_E*<C:7E@495C:7E.


1?D
(G9(9JLAFKGF$@C8:7E6CD:8.


m#GF 6DYJ9JAFF9FFE=JCMF? <
1=J>
7 DYKL= :Z<= <=LL9 G;@EGJK KGDCA?9 D9HH
E=<9FB9?KGE>_J@YP9<KLAJJ9<=HZ@=FF=KNAL9:=F9G;@CGJL9:MJJA?9@ZJ
%9?
:=KD_L _?GF:DA;CDA?=F 9LL =B ?= EGJ FZ?GF JG >_JJYF @GF CDAHHL 9N EA? @ZJ=Lh
=:<
.

6m.A=6<A='=@J=JAFFE=JCMF?<
1=J>
7D9KKGOG@D<A=K9DK9M;@
(MLL=JKK;@EMLRA?=F5=LL=DOY@J=F<A;@OA=N=J@=PL9M>A@J=FO=Aa=F.;@=AL=D
MF<<9KCMJR=CJ9MK=#99JKLA=JL=
$;@:=K;@DGKK9M?=F:DA;CDA;@<9KKA;@(MLL=J
C=AF=-M@=?=:=FO`J<=:AKKA=EAJ<A=#99J=9:?=K;@FALL=F@9LL=
h7
.A=@=<9RM@G<GJGO+96)6AC@5F4E:@?@7$@E96C:?8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

KF9JL:GJL9A?=FG;@9LL=FKD_?JZL9F<=G;@KBMCEYFFAKC9KGEB9?<ZDA?L
LZD<= KCMDD= AFL9 <=F KE9D9K G;@ ?G<9K HD9LK
h 6m$;@ >`@DL= H=AFDA;@
<=MLDA;@<9KK<A=F=LL=K;@D9FC=(MLL=J:9D<OA=<=J>GJLO9JMF<<9KK=AF
9:?=KLMEH>L=JO=AF=F<=J MF< CJ9FC=J(=FK;@ <=F A;@ K;@D=;@L =JLJM?
<=F+D9LR<=J.;@D9FC=FMF<"ML=F=AFF=@E=FO`J<=
h79EALN=J@9F<=DL
<=J /=PL FA;@L FMJ <=F HKQ;@GDG?AK;@=F&GEHD=P =AF=JA>>=J=FRA=JMF?
<=KO=A:DA;@=F&AF<=K NGF K=AF=J(MLL=J KGF<=JF :AF<=L @A=J9F KGRA9D=
KH=CL=9F
(A9<A>>=J=FRA=JLKA;@FA;@LFMJNGF<=J(MLL=JAEDD?=E=A	
F=FKGF<=JFNGF?=K=DDK;@9>LDA;@=F-GDD=F<=J(MLL=JOG<MJ;@<=J/=PL
<9KNGF'9OD=JMF<4M9M>?=R=A?L==KLJ=:=FNGFJ:=AL=JL_;@L=JFFA;@L
KG O=J<=F RM OGDD=F OA= <A= (MLL=J <9JKL=DDL
 (A9K =>AFALAGF <=J
K;@D=;@L=F(MLL=JCGFKLALMA=JLKA;@9MK=AF=J-GDD=<=J(MLL=JAF<=J<A=K=
9:@YF?A?NGE.LA=>N9L=JAKL

.G;A9DAK=JAF?=F 9> HA?=F LAD CNAF<= ?ZJ NA9 9E:N9D=FK=F GN=J >GJ
EG<=J=F <=J KH9DL=K GH A =L GF<L G? =L ?G<L EG<=J:ADD=<=
 )ZJ
EG<=J=F =J ?J9NA< G? <=J>GJ GH>9LL=J KA? K=DN KGE 9>@dF?A? 9>
KL=<>9<=J=F>J=EKLZJ@MF>GJ(A9KGEFG?=L9>=F@=CK
)ZJ@MF=J
KD9FC G? 9<JdL A?=F G? @9J JZ< LAD 9L LJG<K= E9F<=FK @MK:GF<=	
E9F=J=J=J@MFA(A9KeBF==L>=BD>JALA<=9D


6A=.GRA9DAK9LAGF <=K(Y<;@=FK RMJ !J9M N=JDYM>L `:=J <A=E:A	
N9D=FR RMJ(MLL=J <A= AF =AF K;@D=;@L=K MF< =AF ?ML=K(MLL=J:AD<
9M>?=KH9DL=FOAJ<
2=FF <A=(MLL=J K;@O9F?=J AKL MF< KA;@ <9@=J
K=D:KL 9DK 9:@YF?A? NGE .LA=>N9L=J <=>AFA=JL =JK;@=AFL KA= (A9 AF
=LO9OA==AF=#=P=
2=FFKA=OA=<=JK;@D9FCMF<9<J=LLAKLMF<<A=
&J9>L@9L<=F#9MK@=JJ=FE9FA=J=F<=K(9FF=KRMLJGLR=FAKLKA=AF
(A9KM?=F=AF>=@D=J>J=A=K$<=9D
7


(G9(9JLAFKGF$@C8:7E6CD:8.


.A=@=<9RM.L=H@9FA='9OD=Jmj$F=N=J>=DL9KL@GM?@$>ALL=<k
!9EADQ-GE9F;=K
9F< L@= (GL@=J	9M?@L=J -=D9LAGFK@AHh AF )@>2?46 )6G:D:E65 @?
 N
 'QFF=
+=9J;=%9;CA=.L9;=Q'GF<GFg.
g
'9OD=J$@E96C:?8
E96*6=7.
g4M$@E96CD96HC@E6.

2=FF=JKLJ_ER=A?L=:=F>9DDK
=AF=E:AN9D=FR AE(MLL=J	/G;@L=J	1=J@YDLFAK9M><A=KA;@NGJ9DD=E<9FF=J	
?A:L O=FF =K <=J /G;@L=J E_?DA;@ AKL -GDD=F RM =J?J=A>=F <A= >`J <A=(MLL=J
FA;@LE_?DA;@O9J=F KA=@= <9RM0DD9	JALL2=FF=JKLJ_E6? <G:??=:82 <=2DD	
C6D2? "_L=:GJ?  "_L=:GJ? .LM<A=K AF .G;AGDG?Q  RM?D
 "_L=:GJ?
AKK
.


2ALL	J9LLKLJ_Em'AN=LK=?=FJMF=KL=F
*E(G9(9JLAFKGFh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

2A=4MR=A?LE9;@L=<=J!=EAFAKEMKAE=RM?9M>(MLL=JK;@9>L=AF=F
+JGR=KK ROAK;@=F1=JD=M?FMF? MF<:D=@FMF? 9M> <=J =AF=F .=AL= MF<
2A=<=J@=JKL=DDMF?9M><=J9F<=J=F.=AL=<MJ;@
A=E=AKL=FE9LJADAF=9J=F
 JRY@DMF?=F<MJ;@D9M>=F<A=K= FLOA;CDMF?=:=F>9DDKMF<?=KL9DL=F=AF=F
+JGR=KK 9MK (AKKN=JKL=@=F MKK_@FMF? MF< K;@DA=aDA;@ ?=?=FK=ALA?=E
 JC=FF=FROAK;@=F(`LL=JFMF</_;@L=JF
M;@@G<GJGOR=A?L<A=	
K=F+JGR=KK9M>AF<=E/_;@L=J<=F1=JKM;@MFL=JF=@E=F9F<=JKRMK=AF
9DK<A=(MLL=JG<=J<9KRMK=AFO9K<A=(MLL=JFA;@LAKL:=A?D=A;@R=ALA?=F
KL9JC=F"=>`@D=F =AF=J $<=FLA>AC9LAGFEAL <=J(MLL=J
A=K= FLOA;C	
DMF? KL=DDL 9M;@<A=(A9	/JADG?A=<9J AF<=E?=R=A?LOAJ< <9KK(A9<A=
(MLL=JK;@9>L A@J=J (MLL=J RMFY;@KL 9DK :=AF9@= N=J9;@L=FKO=JL O9@J	
FAEEL
 (AL B=<=J .;@O9F?=JK;@9>L AKL =AF K;@D=;@L=J DD?=E=AFRMKL9F<
<=J(MLL=JgMF<<9EAL9M;@(A9KgN=J:MF<=F
M;@@A=JR=A?L<=J/=PL
=AF= HKQ;@GDG?AK;@= &GEHGF=FL= <=J  FLOA;CDMF? <=K O=A:DA;@=F &AF	
<=K<A=B=<G;@<=MLDA;@9F&D9KK=FRMK9EE=F@YF?=MF<<9K?=K=DDK;@9>L	
DA;@= 1=J@YDLFAK NGF (9FF MF< !J9M ?=:MF<=F AKL
 .G E9;@L KA;@ <=J
.LA=>N9L=JB=<=K(9D9MK<=E.L9M:O=FF<A=(MLL=JK;@O9F?=JAKL
DK
&GFK=IM=FREMKK <A=(MLL=J 9M;@ AE@G;@K;@O9F?=J=F 5MKL9F< @9JL=J
C_JH=JDA;@=JJ:=ALF9;@?=@=FMEKA;@MF<A@J=/G;@L=JRMN=JKGJ?=F

=J/=PLR=A?LKG=AF==AFK=ALA?=?=K=DDK;@9>LDA;@=:@YF?A?C=AL<=J!J9M
NGE(9FF9M><A=KA;@<MJ;@<=F?=JAF?=J=FJ:=ALKDG@F<=J!J9MN=J	
KLYJCL
 2A= 2ALL	J9LLKLJ_E K9?L E9L=JA9DAKA=JL KA;@ AF <=J O=A:DA;@=F
.=PM9DALYL<9K>`J(A9MF:=?J=A>DA;@=9F<ROAK;@=F(MLL=JMF<.LA=>N9	
L=J
 9EAL N=J:MF<=F AKL =AF= HKQ;@AK;@= MF< H@QKAK;@= 1=JO9@JDG	
KMF?<=K&AF<=K

%9? CDA9<= EA? GMHH@_JDA?L A @MNM<=L LQ B9? @9<= >ZLL D_KK A EALL
LBG;C9DZF?9@ZJG;@<=>JG<9<=KG=J@_JLAKGEE9J@=LL9F
(AF9>_LL=J
N9J K_F<=JKHJM;CF9 9N <9EE G;@ KGD@=LL9
 (GJ N9J KZ LJ_LL N9JB=
CNYDD9LL@GF?D_E<=K==>L=J@MJKEMLKA?B9?N9J



.A=@=<9RM4M$@E96CD96HC@E6.
>

1?D
@G<GJGO+96)6AC@5F4E:@?@7$@E96C:?8.


m(GJNYFL9<=KF9JL=LL:9JFG;@KZ?A;C@GF AZC=JFN9J<9?h(G9(9JLAFKGF
$@C8:7E6C D:8.
 
 6m(MLL=J =JO9JL=L=:9D< =AF&AF<MF< KG?AF? KA= B=<=F
/9?9M><=F;C=J
h7
1?D
2ALL	J9LLKLJ_E*<C:7E@495C:7E.


(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

6$;@ CJ9LRL= EA;@ MF9M>@_JDA;@ 9E &GH> <=FF A;@ @9LL= 'YMK= AF
E=AF=E<A;C=F D9F?=F#99J:=CGEE=F MF<KA=?=<A=@=FMF=J@_JL
AF<=J.GEE=J@ALR=
(=AF=!`a=O9J=FNGF.L9M:MF<.GFF=F@ALR=
R=JKHJMF?=F
(MLL=JO9JB=<=F:=F<KGE`<=<9KKKA=N=J?9a<9	
F9;@RMK=@=FOA=K;@EMLRA?A;@O9J
7

(A9K(MLL=JMF<<9EAL9M;@(A9N=JDA=J=FA@J=-=KH=CL9:ADALYLMF<KAF<
FMF=AF<=MLA?9DKMFJ=KH=CL9:=DD=K:9J
5=FLJ9D=J9DK<A=C_JH=JDA;@=1=J	
F9;@DYKKA?MF?<=K&AF<=KO=J<=F AF<A=K=E5MK9EE=F@9F?<=J1=JDMKL
<=J -=KH=CL9:ADALYL MF< <9EAL <=J MKK;@DMKK 9MK <=J =A?=F=F ?=K=DD	
K;@9>LDA;@=F&D9KK=<9J?=KL=DDL
A=KOAJ<AF<=J>GD?=F<=F.R=F=<=MLDA;@
AF<=JNGJ9DD=E<A=.;@9E<=K&AF<=K`:=J<=F5MKL9F<<=J(MLL=JL@=	
E9LAKA=JL OAJ< MF< <A= F?KL <9NGJ <9KK <A=K=J :=G:9;@L=L O=J<=F
C_FFL=

%9? KLG< <YJ A <9EE=L G;@ J=NEA? A @MNM<=L G;@ N9J KC9EK=FHZ
EGJKNY?F9J
=LN9JKZ>_JF=<J9F<=<=LL99LLEGJK9LLNA<D9F<KNY?K	
C9FL=F G;@ CJYCL=K
 6f7/YFC GE <=L CGE FZ?GF
 6f7 g .CQF<9
<=BN=LLB9<=LC9FBMCGEE9FZ?GF
6f7YLLJ=<Z9LL?ZLADD:9CK=F
:AL
ZLJG<<=AFL=>GDCKGECGE9LLEGJKGEK9LLHZ<AC=KJ=F=FN9J
:=C9FLE=<EA?
6f7(GJN9J=LLJACLA?LHZ@YF?


6$;@KL9F<<GJLAE.L9M:MF<JA=:EAJ<=F&GH>MF<EAJO9J(MLL=J
H=AFDA;@
  KO9J KG =JFA=<JA?=F< <9KK(MLL=J 9E-9F< <=J '9F<	
KLJ9a= K9a MF< KA;@ =J:J9;@
 6f7 .L=DDAJ NGJ =K CGEEL B=E9F<

6f7 g ==AD A;@ <G;@ =K C9FF B9 B=E9F< CGEE=F
 6f7  K O9J
OG@D:=KK=J=AF.L`;CRMJ`;CRM?=@=F
9FFO`J<=F'=ML=<A=C9	
E=FFA;@L<=FC=F<9KK(MLL=J<A=9E"J9:=FJ9F<K9aEALEAJ:=	
C9FFLO9J
6f7(MLL=JO9J=AF=JA;@LA?==D9KLMF?
7

=J/=PLKL=DDL9F<=J!A?MJ(A9K<=FNGF.C=??K:=K;@JA=:=F=F+JGR=KK
<=J AKA<=FLA>AC9LAGF MF< AKKAEMD9LAGF <9J AF<=E (A9 FA;@L EAL <=J
(MLL=J A<=FLA>ARA=JL O=J<=F E_;@L= MF< NGJ?A:L FA;@L A@J= /G;@L=J RM
K=AF
%=<=.;@O9F?=JK;@9>L<=J(MLL=J:=<=ML=LKGEAL9M>?JMF<<=J&D9K	
K=F	 MF<"=F<=J	5M?=@_JA?C=AL<=J(MLL=J =AF==<JG@MF? >`J(A9K =A	
?=F=.M:B=CLHGKALAGF
=FF9F<=J=.M:B=CL=KAF<AF<=J'9?=<9K.M:B=CL
(A99EG<=F<=J"=K=DDK;@9>LRMN=JGJL=F


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

(=FKZ>GJLEGJL9HH9<=L9?=L:_JB9<=CJYC9KG;@E9F:_JB9<=L9D9
GEj>J_C=FkKGECGEE=<NYKC9F<ZN9JNAKF9JLF=J=HZMF?=>YJ
K9EE9 HD9F KGE*D?9 @YJ
 6f7 =LL N9J KYC=JL <= <YJ :9JF=F KGE
CGEN9JGJK9CLADD9DD>9LLA?<GE
=LK9*D?9G;CKZ


6:=JKG:9D<(MLL=J<=F#9DLN=JDGJKA;@RM`:=J?=:=F:=?9FFMF<
E9F9F>AF? NGEj!JYMD=AFk<9KEAL<=J/9K;@=C9ERM J=<=F<9
O9J=FOAJ :9D< MFL=F 9M> MF?=>Y@J <=E ?D=A;@=F)AN=9MOA=*D?9
@A=J6f7=AFKO9JCD9J<A=&AF<=J<A=C9E=FO9J=F<A=0JK9;@=RM
9DD=JJEML
9KK9?L=*D?99M;@
7

A=K=(=;@9FAKE=FO=J<=F<MJ;@<A= AFL=JF=!GC9DAKA=JMF?9M>?=<=;CL

=E'=K=JAKLCD9J<9KK(A9MF<*D?9N=JC`JRL=.;@D`KK=RA=@=F
)A;@L
<A=&AF<=J KAF<<=J"JMF< >`JJEML KGF<=JF ?=K=DDK;@9>LDA;@=5MK9E	
E=F@YF?=
.GR=A?L<=J/=PLOA==AF=?=K=DDK;@9>LDA;@=1GJKL=DDMF?NGF
$<=FLALYL MF<&D9KK= =FLKL=@L <A= <A=1=J9FLOGJLMF? >`J(AKKKLYF<= :=A
<=F.M:B=CL=FK=D:KLKA=@L
(A9O=AKLA@J=J(MLL=J<A=.;@MD<9F<=J=FMF	
J=KH=CL9:D=E5MKL9F<RMMF<@9L<9EAL?=K=DDK;@9>LDA;@==F=FFMF?=F>`J
.M:B=CL=`:=JFGEE=F


$FF=J@9D:NGF@5?2EE;@C5MF<)@>2?6?@>&=@7OAJ<?=J9<=<A=!A?MJ
<=J(MLL=J<MJ;@-`;CK;@JALLA?C=AL?=C=FFR=A;@F=L
$F)@>2?6?@>&=@7
OAJ<<A=K=-`;C?=O9F<L@=ALJYMEDA;@CGFKLJMA=JL
.G:=?AFFL<=J-GE9F
EAL<=J=K;@J=A:MF?<=KM>:JM;@K*DG>K9MKK=AF=E0JKHJMF?KEADA=M
OG:=A=JNGFK=AF=J+>D=?=EMLL=J:=?D=AL=LOAJ<
2Y@J=F<*DG><MJ;@=AF=
=O=?MF? >GJL MF< F9;@ NGJF ?=C=FFR=A;@F=L OAJ< OAJ< <A= !A?MJ <=J
+>D=?=EMLL=J<MJ;@ A@JDL=JE9JCA=JLMF<<MJ;@ A@J= JYMEDA;@=+GKALAGF
9:?E6C *DG> N=JGJL=L m#9F DYEF9<= @=FF= :9CGE KA?
h 6m J DA=a KA=
@AFL=JKA;@RMJ`;C
h79<MJ;@OAJ<=AF=<=MLDA;@=*HHGKALAGF9M>?=:9ML
<A=<MJ;@<=F AFD=ALMF?KK9LR<=KRO=AL=F:K9LR=KO=AL=JN=JKLYJCLOAJ<
m=@9<=AF?=FLAF?9LLKY?9N9J9F<J9
h6m.A=@9LL=F=AF9F<=JFA;@LKRM
K9?=F
h7#A=J<MJ;@O=J<=F<A=:=A<=F!A?MJ=Fg<=JBMF?=(9FFMF<<A=
9DL= !J9M g OA= RO=A 2=K=F MFL=JK;@A=<DA;@=J 2=DL=F CGFKLJMA=JL <A=
FA;@LK EAL=AF9F<=J ?=E=AFK9E @9:=F
 5O9J DYM>L <A= +>D=?=EMLL=J >`J
CMJR=5=ALNGJ*DG><=J/=PLE9;@LB=<G;@<=MLDA;@<9KK<A=K=+GKALAGF

 :<
.


%G@FKGF%FG2C56E.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

FA;@L <=J1=JGJLMF? AF <=J-=9DALYL =FLKHJA;@L KG DYM>L <A= +>D=?=EMLL=J
?=J9<=<=K@9D:NGJ*DG>ME<A=-=9DALYLRMN=J<JYF?=Fm#GF?A;CNYD<YJ
>J9EE= >_J9LLKDAHH9K=@GFGE8P
h 6m.A=?AF?OG@D<GJLNGJF=ME
FA;@L K=@=F RM E`KK=F OA= =J 8:?8
h7 =J /=PL N=J<=MLDA;@L <MJ;@ <A=
JYMEDA;@=1=JGJLMF?<=J!A?MJ=FFA;@LFMJ=AF=FH@QKAK;@=F:KL9F<ROA	
K;@=F:=A<=F2Y@J=F<<A=+>D=?=EMLL=JN=JKM;@LF=:=F*DG>RM?=@=F
O=A;@L*DG>RMJ.=AL=9MK
*DG>KJYMEDA;@=AKL9FRR=A?L<9KK<A=:=A	
<=F!A?MJ=FKA;@FA;@L9M>=AF=J :=F=:=O=?=F9M;@O=FF<A=+>D=?=	
EMLL=J <A=K N=JKM;@L
 .;@DA=aDA;@ AKL <A= MK?9F?KHGKALAGF <=J !A?MJ=F
OA=<=J @=J?=KL=DDL AF<=E <A= +>D=?=EMLL=J A@J= j5MJ`;C?=:DA=:=F@=ALk
9M;@JYMEDA;@9FFAEELm*;@@GFKL=?ZLKA<9FKZ9LL@9F>A;C?ZHZKLA	
?=FE=<9F@GFKBYDN:D=N=>L=J
#9F?A;CDYF?=AFF9F@9FNYF<=KA?
6f7
#9F ?A;C >GJL9J=
 .LJ9P =>L=JZL EYJCL= @9F 9LL @GF ZL=J N9J LYLL :9CGE
@GFGE
h6m0F<KA=LJ9LRMJ.=AL=<9EAL=J9M><=E2=??=@=FCGFFL=
OY@J=F< KA= K=D:KL RMJ`;C:DA=:
 J ?AF? D9F?=:=NGJ =J KA;@MEO9F<L=

6f7 J?AF?K;@F=DD=J
&MJR<9J9M>E=JCL==J<9KKKA=OA=<=JF9@@AFL=J
A@EO9J
h7*DG>K!GJL?9F?OAJ<KGOA==AF=!DM;@LNGJ<=J+>D=?=EMLL=J
AFKR=FA=JL

M;@ <A= !A?MJ NGF*DG>K D=A:DA;@=J(MLL=JOAJ< 9DK 9DLE`<= MF<
?J9M:=K;@JA=:=F
*DG>K+GKALAGF AF=RM? 9M> <A=(MLL=J AKL Y@FDA;@
OA=RMJ+>D=?=EMLL=J<MJ;@:O=F<MF??=C=FFR=A;@F=Lm#9FLALL9JMHH
FYJEG<=JF LALL9J:GJLFYJ@GFNYF<=JKA?EGL@GFGEK=J@9FML?=FGE
>_FKLJ=L
h6m JKA=@L9M>O=FF<A=(MLL=JO=?K;@9ML9DKKA=KA;@A@E
RMO=F<=LKA=@L=J9MK<=E!=FKL=J@AF9MK
h7'=LRL=F<DA;@OAJ<9M;@<A=K=
(MLL=J <MJ;@ *DG> RMJ`;C?=D9KK=F m9CGE ?9J<AF=F KLZJ EG<=JF G;@
LALL9J=>L=J@GFGE@9FK=J=FKCQEL9N@=FF=:9CGE:DGEEGJF9
.=<9F
NYF<=J @9F 9FKACL=F >J9EZL NY?=F CFAH=J K9EE9F DYHH9JF9 G;@ _C9J
>9JL=F
h 6m#AFL=J<=F"9J<AF=FKL=@L<A=(MLL=JMF<KA=@L A@E@AFL=J	
@=J =JKA=@L =AF=F.;@9LL=FNGF A@J@AFL=J<=FDME=F
9FFO=F<=L=J
<9K"=KA;@L?=?=F<=F2=?HJ=KKL<A='AHH=FRMK9EE=FMF<:=K;@D=M	

 :<
.


.A=@=<9RM=:<
(9F?GD<O=AKL9M><=FJYMEDA;@=F:KL9F<@AF`:=JKA=@LB=<G;@
<A="=K;@D=;@L=JCGEHGF=FL=KA=@=<9RM(9F?GD< 49F?556C?56C6.


%G@FKGF%FG2C56E.


.A=@=<9RM=:<
.


 :<
.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

FA?L<9K/=EHG
h7=A<=(`LL=JKQE:GDAKA=J=F=AF=1=J9FC=JMF?MF<=AF
1=J@9JJ=FAE0JKHJMF?KEADA=M<9:=A<=AF<AJ=CLN=JKM;@=F*DG>RMJ`;C	
RM@9DL=F
 .A= KL=@=F 9DKG >`J .L9?F9LAGFOY@J=F<*DG> KA;@ >GJL:=O=?L

A=(MLL=J>A?MJ=FF=@E=FKG=AF=Y@FDA;@=!MFCLAGF=AFOA=<A=:=J=ALK
9F?=KHJG;@=F= J<E=L9H@=JMF<<9K1=J@9JJ=F<=J*E2E2C6 AF<=F"J=F	
R=F<=K"JGa?JMF<:=KALR=KAF@5?2EE;@C5MF<<9KJYMEDA;@=1=J@9JJ=F
<=J=JO9;@K=F=F!A?MJ=FAF%ODD=@C?23=@>>2
5O9J@=AaL=K`:=J*DG>K
+>D=?=EMLL=J<9KKKA=FA;@LAF)GJJD9F<?=:GJ=FAKLMF<KA;@FA=OAJCDA;@
<GJL=AF?=D=:L@9L9:=J?=J9<=@A=J<MJ;@OAJ<KA=9DKE9F_NJA=JMF>Y@A?
=FLOGJ>=F

@G<GJGO R=A?L AF A@J=J 0FL=JKM;@MF? <9KK <A= :?J=FRMF? <=K
EYFFDA;@=F&AF<=KNGF<=J(MLL=JO=AL9MKME>9KK=F<=JN=JDYM>L 9DK<A=
<=KO=A:DA;@=F&AF<=K<9K9M>?JMF<<=K?D=A;@=F"=K;@D=;@LK=AF=$<=F	
LA>AC9LAGFEAL<=J(MLL=J9M>J=;@L=J@YDL
$E"=?=FK9LR<9RM<=>AFA=JLKA;@
<9KEYFFDA;@=&AF<<MJ;@K=AF"=K;@D=;@LAF*HHGKALAGFRMJ(MLL=JMF<
<MJ;@

6f7>MF<9E=FL9D>==DAF?KG><=H=F<=F;=GN=JO@=DEAF?9LL9;@E=FL
9F<E=J?AF?OAL@L@=EGL@=J<=N=DGH=<:Q9KGF<MJAF?L@=AFL=FK=
9F<=P;DMKAN==9JDQQ=9JKL@9L@=>==DK@=EMKLGN=J;GE=AFGJ<=JLG
9LL9AFAF<=H=F<=F;=9F<9E9K;MDAF=K=D>	A<=FLA>A;9LAGF


.GOAJ<*DG>KM>:JM;@ J=?=DJ=;@L 9DK=>J=AMF?KC9EH>NGF<=J(MLL=J
?=K;@AD<=JL

 AF=Y@FDA;@`:=JEY;@LA?=!MFCLAGFFAEEL9M;@<A=!A?MJ<=J(MLL=J
AF@5?2EE;@C5=AF
M;@<A=K=J/=PL:=?AFFLEAL<=J=K;@J=A:MF?<=K
1=J@YDLFAKK=KROAK;@=FEYFFDA;@=E&AF<MF<(MLL=J<9K9M;@@A=J=AF	
<=MLA?9DK&9EH>=FLOGJ>=FOAJ<

1?D
=:<
.
>

 AF=Y@FDA;@<MJ;@$KGD9LAGFMF<=?J=FRL@=AL?=C=FFR=A;@F=L=!A?MJA<=FLA>ARA=JL
*JLGF9M;@AF<=J!A?MJ<=J&J=KLAFAF<=JAF<=F-GE9F=AF?=:MF<=F=F JRY@	
DMF?m.9?9FGE<AEE9FG;@DMF?KGL=Fhm6f7L@=6f7>MF;LAGFG>L@=K9?9AKLG
HJGNA<=9FAFKA?@LAFLGL@=EAF<G>L@=EGL@=JG>L@=>9EADQg&J=KLAF
6f7@=J
9LLA<M<=K 9F< =PH=JA=F;=K ;9F := K==F 9K 9F =PHJ=KKAGF G> GF= 9KH=;L G>)GJJ	
:GLL=FgALKAKGD9LAGF9F<KHAJALM9DHGN=JLQ
6f72@9LAKKLJACAF?9:GML&J=KLAFAK
L@=F9JJGOF=KKG>@=JDA>=h*JLGFJG:?5!@9?D@?
Z%FG2C56E[.

.G
J=HJYK=FLA=JL9M;@@A=J=AF=(MLL=J>A?MJ<A= A?=FK;@9>L=FNGF)GJJ:GLL=F

@G<GJGO+96)6AC@5F4E:@?@7$@E96C:?8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

#9FKDYHHL=AF>DM?GJALG>>=D:DGEE9FKKEZ:JMFJ_<9NYKCGJAC_CK	
>_FKLJ=LKZ9LLEG<=JF:D=NJY<<FYJ@GFKZ?:DGE?J=F9JF9KHJ9LLD9
G;@D=N9
=LN9J@9FK>_JKL9EAFF=F
=N9J>MDD99N:9JFKDA?NYDDMKL
G;@DBMN99N<=F@=EDA?@=LKGE:=KLZJA9LL@YJKC9


6 JDA=a!DA=?=FAF<A=CD=AF=F:J9MF=F/9K;@=F<=J+9FLG>>=D:DME=F
AE&`;@=F>=FKL=J@AF=AFKG<9KK<A=(MLL=JF?KL:=C9E9DKKA=<A=
DME=FRO=A?=R9HH=DFMF<D=:=FK9@
9KO9J=FK=AF==JKL=F JAF	
F=JMF?=F
 .A= O9J=F NGDD CAF<DA;@=J 2GDDMKL MF< !J=M<= `:=J <A=
#=AEDA;@C=AL<A=<9JAF:=KL=@LRM@=JJK;@=F
7

$F <A=K=J .R=F= =FLOAJ>L<=J/=PL =AF=MJKHJ`F?DA;@= AF@=AL 9MK(MLL=J
MF<&AF<
 KKAF<KGFKLC=AF=!A?MJ=F9FO=K=F<MF<:=A<=@9F<=DF9M>	
=AF9F<=J:=RG?=F
A=K=K#9F<=DFAE=RM?9M>=AF9F<=JAKL9:=JAE"=	
?=FK9LRRME1=J@YDLFAK<=K(Y<;@=FK:=J=ALK<MJ;@*HHGKALAGF?=C=FF	
R=A;@F=L
 9:=A C9FF <A= -=9CLAGF <=J (MLL=J O=D;@= <A= D`L=F =AF=
F9;@<=J9F<=J=F9:K;@F=A<=L9DKKQE:GDAK;@=&9KLJ9LAGF?=D=K=FO=J	
<=F

= :DAJ N9J9F<J9K JAN9D=J A =LL C9DDL CJA? <YJ C9HHJMKLFAF?=F <=E
=E=DD9F AFF=:YJ 9LL @GF KN9J9J HZ @9FK NYP9F<= >_JEZ?9 9LL <ACL9
E=<=LLDAC9NYP9F<=@GLGEC9KLJ=JAF?
#=FF=K9NKFGHH9F<=KYLL9LL
@9FL=J9@9FKLADDL9?E=<:DGEE9FYJAFL=9LLL9EAKL=HZ


6.A=O=J<=F-AN9D=FAF=AF=EC9DL=F&JA=?OG<9K2=LLJ`KL=FROA	
K;@=F A@F=F:=AF@9DL=L<9KKKA=9M>K=AFO9;@K=F<=K1=JE_?=FRM
<A;@L=FEAL =AF=J=:=FKGO9;@K=F<=FJG@MF?<=J&9KLJ9LAGF9FL	
OGJL=L
 $@J=9:K;@F=A<=F<=JL9M>K=AF=F.LJ=A;@EAL<=FDME=F
RMJ=9?A=J=FC9FFFA;@LEAKKN=JKL9F<=FO=J<=F
7

A=K=J&GF>DACLEAL<=J(MLL=JMF<<=J1=JKM;@<=KEYFFDA;@=F&AF<=K
KA;@NGFA@J=JDDE9;@LRM:=>J=A=FRA=@=FKA;@<MJ;@<=F?=K9EL=F/=PL
m(G<=JFYJKLYF<A?LFYJN9J9F<=AKGF=FK D=C9JG;@<J_EE9J
=LYJ@GF
KGE KYLL=J ?JYFK=JF9 >_J @9FK :9JF<GEKNYJD<
 #9FK >_JKL9 EAFF=F 9N
<=FF9NYJD<YJG;CKZ>_JK_C=F9LL_N=JKCJA<9<=KK?JYFK=J
h6mA=(ML	
L=JAKLAF<=F.HA=D=FMF</JYME=FA@J=K.G@F=KKLYF<A?9FO=K=F<
.A=AKL

'G	%G@9FKKGF@5?2EE;@C5
6= .


.A=@=<9RM=:<

#GDE?J=F G2C#@	!@92?DD@?
C:96E6?DGO8.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

=K<A=<A="J=FR=F>`JK=AF=&AF<@=ALKO=DLK=LRL
.=AF==JKL=F JAFF=JMF	
?=F9F<A=K=2=DLKAF<9M;@1=JKM;@= A@J="J=FR=FRM`:=JK;@J=AL=F
h7
A=!A?MJ<=J(MLL=JOAJ< AF@5?2EE ;@C5<MJ;@1=J:GL=?=C=FFR=A;@	
F=L.A=N=J:A=L=L=JE9@FL=F?L=AF
9<MJ;@OAJ<<A=(MLL=J9DK)=?9LA	
NME ;@9J9CL=JAKA=JL <9K HGKALAN= #9F<DMF?=F MF<  FLOA;CDMF?=F FA;@L
RMDYKKL <9 KA= K;@GF AE1GJ>=D< NGE)=?9LAN=F 9MK?=@L
=J %MF?=
:=FMLRL AE&9EH> ?=?=F <A=K=K)=?9LANME ?=K;@A;CL K=AF= +GKALAGF 9DK
&AF<
M;@@A=JOAJ<<=MLDA;@<9KK<9K&AF<K=AF==A?=F=+GKALAGF`:=J
?=K=DDK;@9>LDA;@=5MK;@J=A:MF?=F<=>AFA=JL<=J=J=KKA;@:=OMKKLAKL
DK
<A=(MLL=J(AC9=D =JE9@FL<=F >JAK;@?=K;@JM::L=F&`;@=F:G<=FFA;@L
EALK=AF=FK;@EMLRA?=F!`a=FRM:=LJ=L=F?=K;@A=@L<A=K<MJ;@=AF=MK	
K9?=<A=)=?9LAN=K>=KLKL=DDL:=NGJ=K9MK?=>`@JLOMJ<=mg"ZFMHZ?GD	
N=LAFF9F<=L:DAJLGJJLK9<=EG<=JFAFF9F@9FYFFM@MFFALL9=LL>MDDLKL=?

(=FAF?=FCMF<=AFL=EAKK>_JKLZK
#9FKHJ9F?
h6mg'9M>9M><=EG	
<=F:=NGJ=J LJG;C=FOAJ<K9?L=<A=(MLL=J:=NGJ=J=KFG;@?=K;@9>>L
@9LL==AF=FNGDD=F.;@JALLRME9;@=F
A=MKK9?=CGFFL=FA;@LEAKKN=J	
KL9F<=FO=J<=F
 J DA=>
h7=J/=PL R=A?L<9KK(AC9=D KA;@ <9J`:=J :=	
OMKKLAKL<9KK<A=MKK9?=<=J(MLL=JFA;@L9DKM>>GJ<=JMF?KGF<=JF9DK
1=J:GL?=E=AFLAKL
=J%MF?=:=<A=FLKA;@RO=A=JD=A.LJ9L=?A=FMEKA;@
`:=J <9K1=J:GL <=J(MLL=J @AFO=?RMK=LR=F 5ME =AF=F K=AF=J +GKALAGF
9DK&AF< AF<=E=J NGJ?A:L<A=MKK9?= <=J(MLL=JFA;@L N=JKL9F<=FRM
@9:=F RME 9F<=J=F :=<A=FL =J KA;@ K=AF=J +GKALAGF 9DK(9FF AF<=E =J
9M;@@A=JEAL<=JFCMF>L<=K19L=JK<JG@L


$F%ODD=@C?23=@>>2AKL<A=(MLL=J9DK(GLAN=:=F>9DDKGEFAHJYK=FL
A=
*<QKK==<=K%MF?=F(9JLAFAKL<MJ;@<A=.M;@=F9;@=AF=J(MLL=J?=C=FF	
R=A;@F=L
m(AF>9JYJ<_<G;@EGJYJA&9JDA>GFA=Fh6m(=AF19L=JAKL
LGLMF<(MLL=JAKLAF&9JDA>GFA=Fh7OAJ<KGRMER=FLJ9D=F.9LRAF%ODD=@C	
?23=@>>2m/@=H@J9K=6f7:=;GE=K(9JLAFkKO9QG>HJ=K=FLAF?@AE	

.A=@=<9RM'G	%G@9FKKGF@5?2EE;@C5
6= .


 :<

.A=@=<9RM=:<
.
>

.GK9?L9M;@F<=JKKGF<9KK<A=.=@FKM;@LF9;@=AF=J(MLL=J<MJ;@<A=K;@OYJ	
E=JAK;@=1=J:MF<=F@=AL <=K +JGL9?GFAKL=F RME`LL=JDA;@=F !J9M=F 9MK?=<J`;CL
O=J<= N?D
 F<=JKKGF 2CCJ $2CE:?D@? X ?2EFC6?D 92G6?D @49 CJ>56?D
5:<E2C6.


#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

K=D>LGL@=9<MDLOGJD<
hA=K=!GJE=DAKL=AF=.=D:KL:=F=FFMF?AE:ML	
D=JK;@=F .AFF=
 (9JLAF <J`;CL <9JAF K=AF= Ma=FK=AL=JKL=DDMF? 9MK
 .G
KHJM<=DL<A=K=J.9LR AEE=J<9FFOA==AFMLGE9LAKEMK9MK A@E@=JNGJ
O=FF =J :=KGF<=JK N=JRO=A>=DL AKL
 MJ;@ <A=K= !GJE=D <=>AFA=JL <9K
&AF<KA;@MF<K=AF=$<=FLALYL
.GF=FFLF<=JKGF<9KM>K9?=F<=J!GJ	
E=D =AF=m$<=FLALYLK@9F<DMF?hMF<E9;@L<=MLDA;@<9KK(9JLAF<MJ;@
B=E9F<Ma=FKL=@=F<=F @A=JEAL:=F9FFLOMJ<=
A=!A?MJOAJ< 9DKG
<MJ;@=AF=F(9F?=DMF<=AF=:O=A;@MF?<=>AFA=JLMF<A<=FLA>ARA=JLKA;@
K=D:KL@A=J<MJ;@MF<<9EAL9DKE9F?=D@9>L
F<=JKGFE9;@L<=MLDA;@<9KK
AF<A=K=J$<=FLA>ARA=JMF?<A="JMF<D9?=>`J<A=$FL=J9CLAGFROAK;@=F(9J	
LAFMF<9F<=J=F(=FK;@=FDA=?L<9KA=9DK=AF=JL.L9F<9J<=JCDYJMF?<9	
>`JN=JO=F<=LOAJ<O9JME(9JLAF9DD=EE_?DA;@=F9MK?=K=LRLOAJ<NGF
9DDLY?DA;@=F =?=:=F@=AL=F :AK @AF RM =JFKL@9>L=F F?JA>>=F 9M> A@F 9DK
+=JKGFMF<9M>K=AF=$FL=?JALYL

F<=JKGF@9L<A=(MLL=J>A?MJ=FAF%ODD=@C?23=@>>2MFL=JKM;@LMF<
A<=FLA>ARA=JL<=J=J NA=JA=(MLL=J"JGa	=LLQ <A= ?JGL=KC N=JO9;@K=F=
jK;@O9JR=k"MFADD9MF<&9JD99M>)GJ<9K9EL<=J1GJKL=@=JAFAEDL=F	
@=AE
F<=JKGFAKL<=J(=AFMF?<9KK9M;@<A=<MJ;@<=F/=PL=FLOGJ	
>=F=5MO=F<MF?<=J1GJKL=@=JAF/QJ9RM=AF=E?=OAKK=F"J9<9DKMF=;@L
<9J?=KL=DDLO=J<=m#GFNAK9JNA<>D=J9LADD>YDD=F_E@=LEGL(9JLAF?=FGE
KAF9KE=CFAF?9JE=F<=LDA??=JK9ELA<A?LFZ?GLCDAFAKCLKL=JADL_N=J@=F	
F=K J=F@=L G;@ ?G<@=L
h 6m.A= R=A?L RME=@J=J=F FDYKK=F <MJ;@ A@J

+9MD)GJD\F m#9JJQ(9JLAFKGFh AF+H6?E:6E9	6?EFCJ *H65:D9.C:E6CD67@C6
.@C=5.2C  @?
N
FF	@9JDGLL="9N=D<9EK=LJGALM
9
A;LAGF9JQ
G>'AL=J9JQAG?J9H@Qg.


9J9M>O=AKL9M;@F<=JKGF@AF m6


7(9JLAF 6HDG;C9J7 >J9EKAF >GJE=D<Z@9F
:=>AFF=J KA? NA< =FNYF<HMFCL A KALL DAN =DD=J A =FCJAKKALM9LAGF
h F<=JKGFEE
C2??D2<26?32C?5@>.

 6m6f7(9JLAF 6@GDL7 K=AF=!GJE=D 6@=JNGJ7O=FF
=JKA;@9F=AF=E2=F<=HMFCLAFK=AF=E'=:=FG<=JAF=AF=J&JAK=FKALM9LAGF:=	
>AF<=L
h71=JKLYJCLOAJ<<A=K<9<MJ;@<9KK<=J.9LRRM=?AFFNGF(9JLAFK5=AL
9DK"=E=AF<=CAF<=AF=F!=@D=J=FL@YDL m&9JDA>GFA=Fh
A= >=@D=J@9>L=MKKHJ9	
;@= <A=K=K2GJL=K <J`;CL FG;@ <=MLDA;@=J(9JLAFK 1=JOAJJMF? 9MK
 9KK <A=K=
.=D:KL:=F=FFMF?9M;@=AF=&D9KK=FN=JGJLMF?=FL@YDLOMJ<=AF&9HAL=D

?=	
R=A?L

1?D
F<=JKGFEEC2??D2<26?32C?5@>.


.A=@=<9RM=:<

1?D
=:<
.


1?D
=:<
.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

.LJ=A;@=DF5YJLDA;@C=AL?=?=F`:=J(9JLAF9:=J=KDA=?L?D=A;@R=ALA?=LO9K
CDAFAK;@.L=JAD=K`:=J A@J=J-=AF@=ALMF<"`L=
h79:=A`:=JKA=@LF<=J	
KGF B=<G;@ <A=1=JO=F<MF?<=J&AF<=JH=JKH=CLAN=
=FF=K AKL(9JLAFK
+=JKH=CLAN=<A=9M>K=AF=F J>9@JMF?=F:=JM@L<A=<=J/=PLOA=<=J?A:L
m#GFD9<=@9F<=FHZ@9FK@ZJ@BYKK9G;@?MF?9<=KN9?L@9FK@MNM<E=<
@9F<=F
#9F LQ;CL=<=LN9J:J9 >9KL<=LN9JFG?CGEEMF9DL >_JKLZK
=L
N9J D@4<?6? KGE CD9HH9<= @GFGE FM =>L=J _J>ADKLA<=J G;@ KG;C=FZJ
h
6m.A=D=?L=<A=#9F<9M>K=AF=F.;@=AL=DMF<OA=?L=K;@O9;@K=AF=F&GH>
EAL<=J#9F<
 J>9F<<9KK<9K?MLO9JG:OG@D=KKA;@=JCGEEMF9DO9J
N=JKL=@LKA;@
 KO9J<A=6>6:?56<A=A@FFMFF9;@*@J>=A?=FR=AL=FMF<
"=E=AF<=B9@J=FLYLK;@=DL=
h72A;@LA?9F<A=K=J.R=F=AKLO=FA?=JG:<A=
5MO=F<MF?/QJ9Kj=;@LkG<=JFMJ<MJ;@A@J=+GKALAGF9DK.L=DDN=JLJ=L=JAF
<=J"=E=AF<=RMN=JKL=@=FAKL
5=FLJ9DAKL<A=+=JKH=CLAN=<=K&AF<=K<9K
1=JKL=DDMF?=JD=:L@9LMF<KGAFK=AF=EjF9L`JDA;@=Fk=<`J>FAKF9;@5M	
F=A?MF? :=K;@Y<A?L OMJ<=
 $E /=PL O=J<=F RO=A KH=CL= N=J<=MLDA;@L
5ME=AF=F ?=DAF?L =K/QJ9<=F.;@MLRH9FR=J<=K %MF?=F(9JLAF9M>RM	
:J=;@=F m%MKL <Z DQ>L= @GF @9F<=F G;@ KE=CL= @GFGE HZ CAF<=F
 Z
CD9F?<=LLADDAFGE@GFGEFZ?GLKGEC9FKC=C9FC9DD9KL9;CK9E@=L>QDD<=
@GFGE KGEE=< =LL LMF?L JMK
h 6m"=F9M <9 =J@G: KA= <A=#9F< MF<
KLJ=A;@=DL= A@F 9F<=J29F?=
9 :=?9FF =LO9K AF A@ERM L_F=F=LO9K
<9K NA=DD=A;@L9FC:9JC=AL ?=F9FFLO=J<=F C9FF =J>`DDL= A@FEAL =AF=E
K;@O=J=F-9MK;@
h7
5ME9F<=J=FB=<G;@KLAJ:L/QJ99E F<=MF<A@J/G<AKLFGLO=F<A?
<9EAL(9JLAF AE!GD?=F<=F <=F m2=?F9;@ <J9Ma=Fh :=K;@J=AL=F C9FF

=J-GE9F=F<=LEAL<=JMKK9?=mg%6;@?OC5R5h 6mg%6:?
*:6 :DEE@Eh79EALOAJ<<A=!A?MJ<=J(MLL=J=F<?`DLA? >`J LGL=JCDYJL

5=FLJ9D AF <A=K=J .R=F= AKL <9KK FA;@L ?9FR CD9J AKL O=J <A=K=F .9LR
KHJA;@L
=J/=PLK;@AD<=JL(9JLAFK1=J<9;@L<9KK/QJ9LGLAKLK=AF=1=J	
RO=A>DMF?MF< <=F1=JKM;@<A=29@J@=AL 9MK/QJ9K.L=DDN=JLJ=L=JAF @=	
J9MKRM:=CGEE=F AF<=E =J RM OAKK=F N=JD9F?L m%9? NADD N=L9 GE @GF
=6G6Ch 6m$;@ OADD OAKK=F G: KA= =63Eh7 $E !GD?=F<=F OAJ< :=	
K;@JA=:=FOA=(9JLAF9M><A=.L=DDN=JLJ=L=JAF=AFK;@DY?LMF<<9EALm9DD<9K

#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


 :<
.


 :<
.


 :<

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

9MKA@J@=J9MKHJ=KKLO9K=JFA;@L@_J=FOGDDL=mg%6;@?OC5R5h
6mg%6:?*:6:DEE@Eh79EAL@9L=K<=FFK;@=AF9DKKHJ=;@=<A=!A?MJ
<=J.L=DDN=JLJ=L=JAF<=FD=LRL=F.9LR
MJ;@<A=.;@J=A:O=AK=<A=&MJKAN	
K=LRMF?MF<<A=<J=AMKJM>=R=A;@=FOAJ<<A=K=MKK9?=B=<G;@AFF9DG	
?A= RM <=J NGF(9JLAF ?=KHJG;@=F=F !J9?= ?=K=LRL
 #A=J<MJ;@ OAJ< <=J
.9LR 9M> =AF=J(=L9=:=F= <=E &AF<(9JLAF RM?=GJ<F=L
 =J /=PL ?A:L
<9EAL O=FA?=J =AF= CGFCJ=L= <MJ;@ <A= !A?MJ <=J .L=DDN=JLJ=L=JAF ?=	
E9;@L=MKK9?=OA=<=J 9DK NA=DE=@J <=J=F HKQ;@GDG?AK;@==<=MLMF?K	
=:=F=>`J<=F%MF?=F(9JLAF
=J9:K;@DA=a=F<=.9LR<J`;CL=AF=F2A<=J	
KHJM;@ 9MK AF<=E=J<A= @A=J ?=>YDDL=MKK9?= AFRO=A.YLR= L=ADL
DKG
FA;@L m)=AF KA= AKL LGLh KGF<=JF m)=AFh MF< m.A= AKL LGLh
 .G O=J<=F
?D=A;@R=ALA? =AF )=?9LANME MF< =AF +GKALANME 9MK?=<J`;CL =AF= CD9J=
1=JF=AFMF?9M><=J=AF=F.=AL=MF<=AF=CGFKLALMA=J=F<=MKK9?=<A==A	
F=F 5MKL9F< :=B9@=F< :=F=FFL 9M> <=J 9F<=J=F .=AL=
 =J 0FL=JK;@A=<
OAJ< <=MLDA;@ O=FFE9F <A=K= MKK9?= EAL <=J N=JF=AF=F<=F MKK9?=
m)=AFKA=D=:LFA;@LE=@JhN=J?D=A;@L
$FF=J@9D:=AF=KH=J>GJE9LAN=F(G	
<=DDKNGF.HJ9;@=AKL=K(9JLAF<=J/QJ9>`JLGL=JCDYJL
)9L`JDA;@AKLKA=AF
=AF=J J=AFH@QKAK;@=F&_JH=JDA;@C=AL:=J=ALK NGJ<A=K=JMKK9?= LGL
=J
/=PLKL=DDLKGB=<G;@=AF=HKQ;@GDG?AK;@= :=F=<9J9M><=J<9KEYFFDA	
;@= &AF< <=F /G< <=J (MLL=J N=JC`F<=L
 9EAL OAJ< RME =AF=F <=J
.;@E=JR <=K %MF?=F 9MK?=<J`;CL <=J KA;@ ?=?=F <A= /J=FFMF? NGF <=J
(MLL=JKL=EEL RME9F<=J=F B=<G;@<A=)GLO=F<A?C=AL<A=K=J/J=FFMF?
9JLACMDA=JL
 JKL B=LRLC9FF(9JLAF<=Fm2=?@AF9MKh:=?AFF=F=JKLF9;@
<=E/G<<=J(MLL=JOAJ<<=J%MF?=9DK9CLAN@9F<=DF<=K.M:B=CL=FLOGJ	
>=F <9K =AF=F =A?=F=F 2=? MF< =AF =A?=F=K 5A=D @9L
 A= !A?MJ

 :<

F<=JKKGF?A:L<=FMJKHJ`F?DA;@=F.;@DMKK<=K-GE9FKOA=<=J<=JKA;@AE(9	
FMKCJAHL >AF<=LMF< NGF#9JJQ(9JLAFKGF ?=KLJA;@=FOMJ<=
 $F<A=K=E N=JKM;@L
<=J %MF?=(9JLAF KA;@ F9;@ <=E/G</QJ9K RM =JLJYFC=F MF<OAJ< NGF <=J=F
.L=DDN=JLJ=L=JAF ?=J=LL=L MF< RMJ`;C AFK '=:=F ?=:J9;@L
 (9JLAF OAJ< AFF=J@9D:
<A=K=K .;@DMKK=K NGF <=J .L=DDN=JLJ=L=JAF 9DK mA@J &AF<h :=R=A;@F=L
 #A=J OAJ<
<=MLDA;@<9KKKGD;@=AF.;@DMKKFA;@LFMJOA=F<=JKKGFK9?LK=FLAE=FL9D?=O=	
K=FOYJ=KGF<=JF9M;@<9KK=J<9K(9FFO=J<=F<=K%MF?=FMFE_?DA;@E9;@L

#A=J KLAJ:L <=J %MF?= MF< OAJ< =JKL <MJ;@ =AF= (MLL=J>A?MJ OA=<=J?=:GJ=F =J
:D=A:L &AF< KA=@= <9RM F<=JKKGF2CCJ $2CE:?D@? X ?2EFC6?D 92G6?D @49
CJ>56?D5:<E2C6.

%YJNKL9<@9L<=F/G<<=J(MLL=J9DKR=FLJ9D=K(GE=FLAF
=AF=J1A=DR9@D<=JNGFA@JMFL=JKM;@L=FEYFFDA;@=F FLOA;CDMF?KJGE9F=A<=FLA	
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

!JYMD=AF /QJ9K AKL <9EAL m6


7 <=F NACLA?9KL=EG<=JCNAFF9F A%ODD=@C?2
3=@>>2
=LYJ@GFKGED=<=J@GFGE6(9JLAFFE=JCMF?<
1=J>
7>J9E
LADD <_<=F @49 LADD MHH:JGLL=L
h 6m6f7 <A= OA;@LA?KL= (MLL=J>A?MJ AF
%ODD=@C?23=@>>2
.A=AKL=K<A=A@F6(9JLAFFE=JCMF?<
1=J>
7RME
/G<>`@JLF?5RMEM>:JM;@
h
2Y@J=F<9DKGAE=RM?9M><A=!A?MJ=F*DG>KMF<(AC9=DKNGF=	
?AFF9F<9J?=KL=DDLOAJ<OA=<A=K=A@J==A?=F=$<=FLALYLAF:?J=FRMF?RMJ
(MLL=J<=>AFA=J=FOAJ<AF%ODD=@C?23=@>>2<A=.;@OA=JA?C=AL<=K%MF	
?=FRMJ:?J=FRMF?L@=E9LAKA=JL
A=KOAJ<RME=AF=F<MJ;@<=FL9LKY;@	
DA;@=F1=JDMKL<=J(MLL=JAF>J`@=KL=J&AF<@=AL=JCDYJLAF=AF=E.L9<AME
AF<=EKA;@ KGOG@DEYFFDA;@=K9DK 9M;@O=A:DA;@=K&AF<FG;@`:=J<A=
 AF@=ALEAL<=J(MLL=JA<=FLA>ARA=J=F
5ME9F<=J=F=FLOAJ>L<=J/=PLC=AF=
EYFFDA;@=F-GDD=FNGJ:AD<=J >`J(9JLAF
.YELDA;@=<=JEYFFDA;@=F!A?M	
J=F9M><=F#_>=FKAF<F=?9LAN:=D=?LMF<O=J<=F<MJ;@"=O9DLLYLA?C=AL
?=C=FFR=A;@F=Lm(GKLG>L@=E=FL@9L@=E==LK9J=:JML=K9F<LJ=9L@AE
:9<DQ9F<FGF=G>L@=EK==EKLGHD9Q9F=EGLAGF9DDQNAL9DH9JLAF@AKDA>=

6f7L@=J=AKFG?JGOF	MHE9FO@G;9FHD9QL@=JGD=G>9>9L@=J9F<9;L9K
9E=9FKG>HGKALAN=A<=FLA>A;9LAGF
h AF=MKF9@E=:AD<=FOA=F<=J	
KGF ?=R=A?L @9L <A= !A?MJ=F <=K9M=JF=J? <=K(`DD=JKM?MKL <=K
&F=;@L=K%MDAMKMF<<=K.LM<=FL=Fg9DD=J<AF?K?=@_J=F<A=K=!A?MJ=F
FA;@LRME>=KL=F&J=AK<=J=RM?KH=JKGF=F<=K&AF<=K
=J/=PL=FLOAJ>L
KG<MJ;@<A=EYFFDA;@=F=RM?KH=JKGF=F=AF<GHH=DL=KAD=EE9AF<=E
KA;@(9JLAF:=>AF<=LA=K=(YFF=JD=:=FA@E=AF-GDD=F:AD<NGJ<9K=J
<9<MJ;@ FA;@L =JJ=A;@=F C9FF <9KK KA= A@F MFL=J<J`;C=F
"=J9<= 9F <=J
!A?MJ%G=DKOAJ<B=<G;@N=J<=MLDA;@LOG@=J<A=K=K1=J@9DL=FJ`@JLA=AF
%ODD=@C?23=@>>2?=K;@AD<=JL=F(YFF=J>A?MJ=FKAF<K=D:KL0FL=J<J`;CL=
<A= =AF= EYFFDA;@= -GDD= FMJ =J>`DD=F C_FF=F AF<=E KA= A@J=JK=ALK =AF
K;@OY;@=J=K.M:B=CLMFL=J<J`;C=F
$F<=J!GJK;@MF?KDAL=J9LMJOAJ<@YM>A?
<9J9M>@AF?=OA=K=F<9KK<=J/=PLK;@AD<=JLOA=(9JLAFEALKA;@K=D:KLAFK
"=JA;@L?=@L<9=J.;@OY;@=R=A?LMF<KA;@?=?=F`:=J<=F JO9;@K=F=F

>ARA=JL AF <=F=F <=J /G< <=J(MLL=J <A= 1GJ9MKK=LRMF? >`J <A= =>J=AMF? <=K
EYFFDA;@=F&AF<=KAKLKA=@=<9RM%YJNKL9<EEFEG64<=2DE:==<G:??2.
>

._<=J:DGE2CCJ$2CE:?D@?.


.9F<=DAF2CCJ$2CE:?D@?
%ODD=@C?2 3=@>>2 .
  >
M;@F<=JKGF C=FF	
R=A;@F=L <A=EYFFDA;@=F !A?MJ=F <MJ;@ =AF=1=J:AF<MF? RM H@QKAK;@=J"=O9DL
KA=@=<9RMF<=JKGFEEC2??D2<26?32C?5@>.


.A=@=<9RM=:<
.
g

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

FA;@L<MJ;@K=LR=FC9FF
*>LE9DKOAJ<<A=KKG?=<=ML=L<9KK<=J JRY@	
D=J<=F+JGL9?GFAKL=F@A=J>`JCJALAKA=JL
 AF=KGD;@='=K9JL`:=JKA=@LB=<G;@
<A=1=JO=F<MF?<=J&AF<=JH=JKH=CLAN=<MJ;@<=F/=PL<MJ;@<A=?=R=A?L
OAJ<OA=<9K?ML=&AF<<MJ;@K=AF=0EO=DL:==AF>DMKKLOAJ<
 KAKL(9J	
LAFK '=K9JL K=AF=K =A?=F=F.M:B=CL=K <A= <=J /=PL HJYK=FLA=JL MF< FA;@L
<A= '=K9JL =AF=K `:=J?=GJ<F=L=F  JRY@D=JK
 MJ;@ <A= A@F ME?=:=F<=F
-GDD=FNGJ:AD<=J =FLOA;C=DL <=J %MF?= =AF (YFFDA;@C=ALK:AD< <9K <MJ;@
JML9DALYL MF< <A= !Y@A?C=AL 9F<=J= .M:B=CL= RM MFL=J<J`;C=F ?=C=FF	
R=A;@F=LAKLgMF<K=AF$<=FLALYLKHJG:D=E:=KL=@L<9JAF<9KK=J<A=K=-GDD=
FA;@L=J>`DD=FC9FF




	 ':7#.+6=6

$E"=?=FK9LR RME AF%ODD=@C?2 3=@>>2 <9J?=KL=DDL=F"=K;@D=;@L=JN=J	
@YDLFAKOAJ< AF@5?2EE ;@C5 MF<)@>2?6? @>&=@7 ?=K;@AD<=JLOA= =K
<=EEYFFDA;@=F &AF< ?=DAF?L KA;@ <MJ;@EYFFDA;@= 1GJ:AD<=J NGF <=J
(MLL=J 9:RM?J=FR=F
 $F@5?2EE ;@C5 >MF?A=JL <A= !A?MJ <=K 19L=JK 9DK
1GJ:AD<EAL<=E<9KEYFFDA;@=&AF<KA;@A<=FLA>ARA=JL=AF1GJ?9F?<=F
@G<GJGOOA= >GD?L:=K;@J=A:L
 m:GQ?AN=KMH@AKEGL@=J AFGJ<=J LG
9NGA<HMFAK@E=FL:MLA<=FLA>A=KOAL@@AK>9L@=J:=;9MK=@=;9FL@=F?9AF
L@=:=F=>ALKG>:=AF? L@=GF=O@G?AN=KHMFAK@E=FLG>:=AF?E9K;MDAF=
9F<KMH=JAGJ
h$E"=?=FK9LR<9RMOAJ<AF%ODD=@C?23=@>>2?=R=A?L
<9KK(9JLAF <MJ;@ K=AF=F .L9LMK 9DK "=E=AF<=CAF< <A=K= +GKALAGF FA;@L
=AFF=@E=FC9FF<9=J<=E(=;@9FAKEMK<=KmF9;@G:=FM;C=DFKhMF<
mF9;@MFL=F/J=L=FKh 9MK?=K=LRL MF< KGEAL<=JB=FA?= AKL <=J=KLJ9>MF?
=J@YDLKL9LLKA=9MKRML=AD=F
M;@AF)@>2?6?@>&=@7OAJ<:=K;@JA=:=F
OA= <=J %MF?= EYFFDA;@=F 1GJ:AD<=JF :=?=?F=L
 5O9J AKL =J EAL =AF=E
K;@O9;@=FCJ9FC=F19L=J9MK?=KL9LL=L<A=K=J:A=L=LB=<G;@LJGLR<=E`:=J
K=AF= >J`@=J=-GDD= 9DK)2==2C6 $<=FLA>AC9LAGFKHGL=FRA9D
"D=A;@=K?ADL >`J
EYFFDA;@=J:=AL=J
.GOMJ<=?=R=A?LOA=*DG>KA;@NGJJ9F?A?`:=J=AF=
E9KCMDAF:=K;@JA=:=F==>AFALAGFNGFJ:=ALA<=FLA>ARA=JL


.A=@=<9RM%9=FKKGFmTL=J:DA;CHZ#9JJQ(9JLAFKGFh.
>
.9F<=DAF2CCJ
$2CE:?D@?%ODD=@C?23=@>>2.
 J>MJL@2CCJ$2CE:?D@?D	E2=.


@G<GJGO+96)6AC@5F4E:@?@7$@E96C:?8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

5M<=EOAJ<AF)@>2?6?@>&=@7 L@=E9LAKA=JL<9KK<9KEYFFDA;@=&AF<
1GJ:AD<=J >`J EYFFDA;@= .=PM9DALYL @9L m(=F FYJ <= L9D9<= GE >JMF	
LAEE=JK@AKLGJA=J?D_E<=<=G;CKZ:GJL9LL@9FYFFMN9J=LL:9JFgG;@<=L
@YF<=9LL<=L_E<=MLKAFDYF?L9FKAF9KBYD9JKAF9<J_EE9JAK9NA?9G>L9KL
F=J>DGLL9<=@AKLGJA=J6f7
#9F@_J<=HZG;@:=?J=H
h6m:=JO=FFKA=
`:=J!J9M=F?=K;@A;@L=FKHJ9;@=FN=J?9a=F9M;@KA=<9KK=JAEE=JFG;@
=AF &AF< O9J g MF< =K ?=K;@9@ <9KK KA= A@J .=@F=F A@J= .==D=F A@J=
/JYME= AF K9>LA?=F E=AKL <=>LA? ?=E9;@L=F "=K;@A;@L=F 9MKD==JL=F
h7
*DG> OAJ< 9DK /=AD =AF=K EYFFDA;@=F J:=AL=JCGDD=CLANK =FLOGJ>=F MF<
<MJ;@ "=F<=J	5MK;@J=A:MF?=F 9DK (9FF FA;@L 9DK ?=K;@D=;@LKF=MLJ9D=K
&AF<<=>AFA=JL
$F)@>2?6?@>&=@7MF<9M;@AF@5?2EE;@C5OAJ<<9J	
?=KL=DDL OA= <9KEYFFDA;@= &AF< <MJ;@ K=AF= .=PM9DALYL =AF=E9KCMDAF=
$<=FLALYLAF:?J=FRMF?RMJ(MLL=J=FLOA;C=DL
.G@=AaL=K`:=J(AC9=DAF
@5?2EE ;@C5 <=KK=F >J`@CAF<DA;@= /JA=:= EAL <=J  J<= MF< <=F  D=	
E=FL=FAF1=J:AF<MF??=K=LRLO=J<=F<9KK=JFMF(Y<;@=F=FL<=;CLMF<
=K 9DK MFRMJ=A;@=F< =J>Y@JL FMJ EAL <=J  J<= RM N=JC=@J=F
 =A<=
/=PL=R=A?=FOA=<9KEYFFDA;@=&AF<=JKL<MJ;@:?J=FRMF?RMJ(MLL=J
(9KCMDAFALYL=JD9F?L
*DG>N=JKM;@LEYFFDA;@RMK=AFMF<O=AKLE`LL=J	
DA;@= 5YJLDA;@C=AL=F RMJ`;C
 $F @5?2EE ;@C5 OAJ< <=J "=?=FK9LR
ROAK;@=F <=J  AF@=AL EAL <=J(MLL=J MF<(9KCMDAFALYL 9E =AKHA=D NGF
(AC9=DK&D=A<MF?N=J<=MLDA;@L<A==FLO=<=JNGF<=J(MLL=JK=D:KL?=FY@L
G<=J <MJ;@ KA= 9F =AF= O=A:DA;@= .;@F=A<=JAF AF M>LJ9? ?=?=:=FOAJ<
OG:=A<A=(MLL=J<A=!GJE<=J&D=A<=JgMF<<9EAL9M;@<9K.M:B=CL(A	
C9=Dg:=KLAEEL

YJ>_J @9<= @9F CGEEAL 9LL @9L9 FQ9 CDY<=J
(G<=JF @_DD @GFGE
9DDLA<@=DG;@J=F
(=F9NK9EE99FD=<FAF?9J@9<=@9FCGEEAL9LL
@9L9YN=F<=KK9GEKGJ?=J
$F>_J(9M<KCYE<=K@9FJ=?=D:MF<=L>_J
KAF9 :QPGJ KGE >GJLK9LL= =LL DZF?L KLQ;C= _N=J CFYF9 DACL CJGCA?9
C9EAFJ_J
1ACLGJK:QPGJN9JMJNYPL9KDML9F<= DZF?LGN9F>_JCFYF9
=FKEMD9KD9JNA?LD9HH9<=E=FYF<ZN9;CJ9
=?9N=FNA<DAC?ADLA?
D=<A?@=L ZL @GFGE
 )YJ @9F KHJ9F? >J9ELJY<<= :=F=FK DAFB=J
F=<9F>_J:QPGJF9
&FYKCZD9JF9KCMHGJ>A;C>JALLMHH>9LL9NYJE=FG;@
NYL9F


%G@FKGF%FG2C56E.


1?D
'G	%G@9FKKGF@5?2EE;@C5
6=  .


.A=@=<9RM%G@FKGF%FG2C56E.


'G	%G@9FKKGF@5?2EE;@C5
6=  .


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

6=K@9D: @9LL= =J :=?GFF=F F=M= &D=A<=J RM @9KK=F
 A= (MLL=J
@A=DLA@FAEE=J?9FRMF<J=AF
:=J9MK<=F?D=A;@=F"J`F<=F@9LL=
=J:=?GFF=F9M;@<A=K=!`JKGJ?=RM@9KK=F
1GJ(9M<K;@YEL==J
KA;@J=?=DEYaA?>`JK=AF=#GK=F<A==AFO=AL=K.L`;C`:=J<9K&FA=
@AF9MK?AF?=FOA=CJMEE=&9EAFJG@J=
1ACLGJO9J9MKK=AF=F#G	
K=F@=J9MK?=O9;@K=FKA==F<=L=FO=AL`:=J<=E&FA=O9J=F=LO9K
F9;@DYKKA??=>DA;CL9:=J<=FFG;@K;@_F
.A=N=JK9@=F A@FEAL=AF=J
?=OAKK=F "=K;@E=A<A?C=AL
 2=FF =J J9FFL= LJ9L=F <A= 'AFA=F <=J
=AF= MFL=J <=F #GK=F @=JNGJ
 A= &MHH=DF <=J &FA=K;@=A:=F
CGFFL=F>J=A<A=2YJE=MF<)YKK==JD=:=F
7

 AF=Y@FDA;@=/@=E9LACO=AKL =AF=.R=F=9M> AF<=J/MJ= K=AF=J(MLL=J
:=A j!J9M=F9J:=ALk @=D>=FEMKK
  KOAJ< <A= +JG:D=E9LAC <=K CAF<DA;@=F
.M:B=CL=K?=K;@AD<=JL<9KKA;@K=D:KL:=J=ALK9DK(9FF<=>AFA=JLNGF9F<=	
J=F.M:B=CL=FB=<G;@9DK&AF<A<=FLA>ARA=JLOAJ<
=J/=PLL@=E9LAKA=JL=A	
F=FMF:=OMKKL=F1GJ?9F?AF<=E<=J%MF?=<A=(MLL=J9DK.;@MD<A?=>`J
<A=K=F5MKL9F<KA=@L<9=JAF=AF= AF@=ALRMA@J?=K=LRLOAJ<<A==JK=D:KL
FA;@LE=@J=EH>AF<=L

/MJ= >A;C KL9FF9 @=EE9 @BYDH9EG<=JFE=<N9JB=@9F<9gCNAFFG	
9J:=L=LK Y;C=D MHH>QDD<= <9?9JF9
 #9F @BYDHL= EG<=JF 9LL E9F?D9

=F KLGJ9 ?9EE9DEG<A?9 E9F?=DF 9N LBG;C9 =CKCANGJ >QDD< E=<
NYD<A?9 KL=F9J <JG?K BYEJ9F<= >J9E G;@ ZL=J _N=J CDY<=JF9 KGE
EG<=JF D9<= HZ
 6


7 $ KEQ? @YF?<= @9F KA? HZ E9F?=DF ML9F 9LL
EG<=JF KZ? <=L
 #9F DYL @=FF= <J9 :Z<= @GFGE G;@ <=F LMF?9
E9F?=DF
 $ KAF YFFM NZL9 CBGD E=< <= MHHNACL9 CG>LYJE9JF9 _N=J
9JE:Z?9JF9 :D=N @GF KF9JL KN=LLA? G;@ J_<
#9F CYF<= AFL=L E=<	
DA<9F<=


6/MJ=EMKKL=RM#9MK=:D=A:=FMF<<=J(MLL=J:=A9DD=EF>9DD=F	
<=F@=D>=Fg<=J C=D<=J!J9M=F9J:=AL=J>`DDL=<=F/9?
 J@9D><=J
(MLL=JRME9F?=DF
A= ?JGa= 9DLEG<AK;@=(9F?=D9MK<A;C=F A	
;@=FK;@=A:=F ?=>`DDLEAL ?=O9DLA?=F.L=AF=FOMJ<= B9EE=JF<@AF
MF< RMJ`;C `:=J <A= &D=A<=J ?=RG?=F <A= <A=(MLL=J <9J9M> D=?L=

6f7#=AEDA;@@YF?L==JKA;@9M><A=(9F?=DG@F=<9KK<A=(MLL=J
=KK9@
 J DA=aKA=KGOG@D A@F9DK9M;@<A=K;@O=J=(9F?=DRA=@=F

$FA@J=EAEE=JFG;@F9KK=F-G;CEAL<=F@=J9M>?=CJ=EH=DL=FSJ	
E=DF <=J .LJA;CB9;C= `:=J <=F JE:=M?=F K;@OALRL= KA= :9D< MF<
OMJ<=JGL
 J>`@DL=C=AF(ALD=A<
7


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

)G;@<=MLDA;@=JOAJ<<A=K=J+JGR=KK<9<MJ;@<9KK<A=(MLL=J9DK0FL=J	
<J`;C=JAF<=J9M>C=AE=F<=FEYFFDA;@=F.=PM9DALYLA@J=K&AF<=K:=K;@JA=	
:=FOAJ<
 .G :=CD9?L /MJ= AF =AF=E"=KHJY;@EAL(AC9=D <9K KA;@ ME
.=PM9DALYL<J=@L m(GJ N9J KZ JY<< GE D9C9F=F <Z@GF K9<= 9DDLA< 9CL9
D9C9F=F%9?@_J<=<=LE=F>_JKLG<AFL=JACLA?L
h6m(MLL=J@9LL=KGD;@=
.GJ?=ME<A='9C=FKA=K9?L=AEE=J+9KK9M><A='9C=F9M> $;@@_JL=
=KN=JKL9F<=K9:=JFA;@L JA;@LA?
h7#A=JOAJ<O=A:DA;@=-=AFDA;@C=AL<=J
EYFFDA;@=F.=PM9DALYL=FL?=?=F?=K=LRLOA=<A=K9M;@AFF=J@9D:<=JG:=F
9F9DQKA=JL=F.R=F=:=J=ALK9F?=<=ML=LOMJ<=AF<=J(AC9=DKA;@9M>?JMF<
K=AF=J.9M:=JC=ALMF<-=AF@=ALAFK:=KGF<=J=NGJK=AF=J9F?=:=L=L=F(9M<
?=FA=JL

2ALL	J9LLKLJ_EE9;@L<9J9M>9M>E=JCK9E<9KK<=JAF$@C8:7E6CD:8
?=K;@AD<=JL=&9EH>ME<A=1GJ@=JJK;@9>LAE#=AE<MJ;@O=A:DA;@= AF	
JA;@LMF?K?=?=FKLYF<=MF<<=F&9EH><=J!J9M=FME.9M:=JC=AL?=C=FF	
R=A;@F=LOAJ<m)QKLJMCF9?9J<AF=J@9JA(GJ?A>L=JKA?6KA;7=FKQE:GDAKC
:=LQ<=DK=
6f7.ZDYF?=<=KALL=JMHH=@ZDD=JCNAFFGJF9KLYDDFAF?9JF9
h
6m!JAK;@ ?=:`?=DL= "9J<AF=F @9:=F AF(GJ ?A>L=J KA? 6KA;7 =AF= KQE:G	
DAK;@==<=MLMF?
6f7.GD9F?=OA=KA=9M>?=@YF?LKAF<@9DL=F<A=!J9M	
=F<A=.L=DDMF?
h7A=K=JAFF=JL9F.C=??Kk0FL=JKM;@MF?=FRMJ-=KH=CL9	
:ADALYLAF<=J=:=F>9DDK<A=R=FLJ9D==<=MLMF?NGF.9M:=JC=ALMF<=AF=E
GJ<=FLDA;@=F #=AE @=JNGJ?=@G:=F OAJ<
 .C=??K R=A?L AF A@J=J 0FL=JKM	
;@MF?<9KKJ:=AL=J>J9M=F<A=K=(9JC=J9DK(9JCA=JMF?F9;@9Ma=F:=	
FMLR=F
 S@FDA;@ OAJ< <9K =KLJ=:=F <=J *E2E2C>J9M=F AF @5?2EE ;@C5
CGFFGLA=JL
 9K 1=J@9DL=F NGF(AC9=DK(MLL=J <9K FMJ 9M> .9M:=JC=AL
*J<FMF?MF<+>D=?=9MK?=JA;@L=LAKLOAJ<=AF=E29@FY@FDA;@=FLOGJ>=F
<=J <9J9M> RA=DL NGJ <=F 9F<=J=F !J9M=F <=J *E2E2CCD9KK= FA;@L F=?9LAN
9M>RM>9DD=F
9EAL=FLOAJ>L<=J/=PL=AFH9FGHLAK;@=K"=:AD<=AF<=E<A=
!J9M=FKA;@<MJ;@=AF=FMFJ=>D=CLA=JL=F-=KH=CL9:ADALYLK9FKHJM;@CGFLJGD	
DA=J=F
 M;@ -Q9	-Q9K MKO9@DCJAL=JAME >`J A@J=F 5MC`F>LA?=F JA;@L=L
KA;@9E$<=9D<=J-=AFDA;@C=AL9MKgKGOY@DLKA=A@F9M>?JMF<K=AF=JK9M	
:=J=FMF<?=E9F?=DL=FJ:=ALKK;@`JR=9MK
2A=<=JOAJ<<9KO=A:DA;@=
.LJ=:=FF9;@.9M:=JC=ALEAL+9KKANALYLAF1=J:AF<MF??=K=LRL<9-Q9	-Q9
KA;@K=D:KL<9J`:=J<=>AFA=JL<9>`JRMKGJ?=F<9KK<A=J:=ALKK;@`JR=<=K

 :<
.


2ALL	J9LLKLJ_E*<C:7E@495C:7E.


.A=@=<9RM'G	%G@9FKKGF2C26?>@C.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

(9FF=K AEE=J K9M:=J:D=A:L g 9DKG FMJ 9DK A@E<A=F=F<=K*:B=CL
A=K
K9?L<=J/=PLRO9JFA;@L=PHDARALK=LRL<=F(9FF9:=J<MJ;@<A=MKK9?=
<9KK=J&9JJA=J=E9;@=FC9FFEALCLANALYLAF1=J:AF<MF?OY@J=F<<A=
!J9M9DKH9KKAN?=C=FFR=A;@F=LOAJ<=:=F<9<MJ;@<9KKKA=KA;@AE=	
RM?RME(9FF<=>AFA=JL
$E"=?=FK9LR<9RM>MF?A=J=FO=A:DA;@=.9M	
:=JC=ALMF<*J<FMF? AF$@C8:7E6CD:89DK(9JC=J =AF=JMK=AF9F<=JK=L	
RMF? ROAK;@=F <=F "=K;@D=;@L=JF MF< @9:=F <9EAL =E9FRAH9LGJAK;@=
!MFCLAGF
$FL=J=KK9FLAKL<9KK<=J@A=J:=K;@JA=:=F=&9EH><=J!J9M=F
?=?=FEYFFDA;@=F.;@EMLRAF@5?2EE;@C5?=F9MME?=C=@JL<9J?=KL=DDL
OAJ<
2Y@J=F<9DKGAF$@C8:7E6CD:8O=A:DA;@=.9M:=JC=AL=E9FRAH9LGJA	
K;@=!MFCLAGF@9L>MF?A=JLKA=AF@5?2EE ;@C59DKMFL=J<J`;C=F<=K(G	
E=FL
2Y@J=F<EYFFDA;@=J .;@EMLR AF$@C8:7E6C D:8 <=KLJMCLAN=K  D=	
E=FLAKLOAJ<AF@5?2EE;@C5<=J&9EH><=KEYFFDA;@=F&AF<=K?=?=F
O=A:DA;@=-=AF@=AL9DK=>J=AMF?KC9EH>=FLOGJ>=F

-=AF@=ALMF<2=A:DA;@C=ALO=J<=F9M;@AE)@>2?6?:?&=@7AF1=J	
:AF<MF??=K=LRLMF<AE=RM?9M><A=EYFFDA;@=.=PM9DALYLN=J@9F<=DL
.G
OAJ<:=K;@JA=:=FOA=*DG>NGF<=J!J9M<=KAKHGF=FL=F AF<A=&`;@=
?=:=L=FOAJ<
9:=A=JK;@=AF=F<A=!J9MMF< A@J=A=FKLEY<;@=F AF<=F
M?=F<=K%MF?=FAF?=F9M<=F5MK;@J=A:MF?=F<A=KA;@ AE`J?=JLME
>`J !J9M=F >9F<=F 9DK J=AF= O=Aa= @=DD= O9JE= EAD<= >`JKGJ?DA;@
`:=JAJ<AK;@=2=K=F
*DG>>`@DLKA;@AF<A=K=J.ALM9LAGFRME=AF=F9M>	
?=@G:=F MF< ?=:GJ?=F g KGEAL F=@E=F<A= !J9M=F =AF=(MLL=J>MFCLAGF
=AFgRME9F<=J=FAKL=JB=<G;@N=JMFKA;@=JLKA=KAF<RMJ=AF>`JA@F

2A;@LA?AKL9M;@<9KK*DG>=KFA;@LO9?L<A=:`J?=JDA;@=!J9M9FRMK=@=F
A@J=EA=FKLEY<;@=FB=<G;@AF<A=M?=FK;@9M=FC9FFOG<MJ;@<A=K=K
9DK O=FA?=J `:=JAJ<AK;@ ;@9J9CL=JAKA=JLOAJ<
 DK *DG> <A= .R=F=JA= N=J	
DYKKLAKL=JAJJALA=JL9:=J?D`;CDA;@MF<m=AF=1=JYF<=JMF?hAKL=AF?=LJ=L=F

$E !GD?=F<=F :=K;@J=A:L <=J /=PLOA=*DG> =AF=E(Y<;@=F AE'9<=F
:=?=?F=L <9K G>>=FKA;@LDA;@EAL A@E >DAJL=L m#GF KZ? J9CL AF A @GFGE

'ZF?L AF A @9FK AFYDNGJ LQ;CL= @9FE=F @9F CYF<= CGFKLA?L FG? AF?=F
:DQ?K=D
#9FE_LL=@=FF=K:DA;C<=F=??9<=@GFGEG;@@9FKZ?G;CKZAF

.A=@=<9RM=:<

.A=@=<9RM2ALL	J9LLKLJ_E*<C:7E@495C:7E.
>

A=K=5MK;@J=A:MF?=F>AF<=FKA;@KHYL=JOA=<=JO=FF*DG>KA;@<9K!9FL9KA=:AD<
K=AF=J/J9ME>J9M 9MKE9DL <A= J=AF K=AF KGDD MF< =J NGF <=J J=AF=F ?ML=F !J9M
LJYMELKA=@=<9RM%G@FKGFOC92C5F5:EE=:G.


.A=@=<9RM%G@FKGF%FG2C56E.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

A@=FF=
h6m.A=K9@<AJ=CLAFA@F@AF=AF
2=ALAFK=AF= AF?=O=A<=KG
=EH>9F<=J9:=JE=JCO`J<A?=JO=AK=>`@DL==JC=AF=.;@=M
 J=JOA<=JL=
A@J=FDA;C=JKL9;@=DL=A@F9FMF<=JK9@=:=F>9DDKAFKA=@AF=AF
h7=A<=
.R=F=F=FL@9DL=F=AF<=MLA?=K=PM=DD=&GFFGL9LAGF=F
:=JOY@J=F<AF<=J
=JKL=F .R=F= FG;@ <9K(`LL=JDA;@= !`JKGJ?DA;@= MF<0F=JJ=A;@:9J= <=J
!J9M`:=JOA=?LgMF<<A==?=?FMF?FA;@LK<=KLGLJGLR =AF=1=JYF<=JMF?
@=J:=A>`@JL9DKG*DG>K.=PM9DALYL=JO9;@=FDYKKLgAKL=JF9;@<A=K=J J	
O=;CMF?AF<=J'9?=AF$FL=J9CLAGFEAL<=E(Y<;@=FAE'9<=FRMLJ=	
L=FKA=9DKGFA;@LFMJ9DKE`LL=JDA;@=K.M:B=CLO9@JRMF=@E=F
2A;@LA?AKL
@A=J9M;@<9KK<9K(Y<;@=FAE'9<=F*DG>K=A?=F=J&D9KK=RMRMGJ<F=F
AKL
A=1=J:AF<MF? NGF(MLL=J MF<!J9MMF<<9K ?D=A;@R=ALA?=M>:J=	
;@=F<A=K=J1=J:AF<MF?OAJ<<MJ;@ <A==K;@J=A:MF?<=K(Y<;@=FK AE
'9<=F 9DK mEG<=JDA?L	KQKL=JDA?L E=F YF<Z AFL= EG<=JDA?L	KQKL=JDA?Lh
6mE`LL=JDA;@	K;@O=KL=JDA;@9:=J<=FFG;@FA;@LE`LL=JDA;@	K;@O=KL=JDA;@h7
<=MLDA;@
S@FDA;@OA=AF%ODD=@C?23=@>>2OAJ<9DKG9M;@@A=J=AF=.M	
;@= F9;@ =LO9K(`LL=JDA;@=E L@=E9LAKA=JL B=<G;@ 9M;@ ?=R=A?L OA=
<=J %MF?= KA;@ NGE J=AF=F(MLL=JKM:B=CL 9F<=J=FO=A:DA;@=F.M:B=CL=F
RMO=F<=L
2A= @G<GJGO <9JD=?L :=?AFFL <9K M>:J=;@=F <=J(MLL=J	
.G@F	 AF@=AL<9<MJ;@<9KK<9KEYFFDA;@=&AF<KA;@AFE9KCMDAF=J*HHG	
KALAGFRMJ(MLL=JK=LRL
"=F9M<A=KOAJ<9M;@AF)@>2?6?@>&=@7L@=E9	
LAKA=JL
=J/=PL:=K;@J=A:LOA=*DG>NGE(Y<;@=F AE'9<=FGF:GFK
=J@YDL MF< KA;@ RMFY;@KL <9J`:=J >J=ML B=<G;@ KHYL=J <=FCL <9KK =J <A=
GF:GFK @YLL= RMJ`;CO=AK=F MF< F9;@ 5A?9J=LL=F MF< /9:9C N=JD9F?=F
KGDD=F
9EALOAJ<:=K;@JA=:=FOA=<=J+JGL9?GFAKLN=JKM;@LKA;@NGF
<=J&AF<=JJGDD=gAE=RM?9M><A=<9K(Y<;@=FFMJ=AF=(MLL=JJGDD==AF	
FAEELgRM<AKL9FRA=J=FMF<=AF=-GDD==AFRMF=@E=F<A==J9DKEYFFDA;@
<=>AFA=JL
=MLDA;@OAJ<<9:=AB=<G;@<A=F?KL9MK?=<J`;CLFA;@L9DK

 :<
.


 :<
.


A=KOAJ< 9M;@ AF <=J .R=F= <=MLDA;@ AF <=J*DG>K=?=?FMF?EAL =AF=J 9DL=F
!J9M 9M><=J .LJ9a=:=K;@JA=:=FOAJ<MF<<A=!J=M<=<=K %MF?=F<9J`:=J <9KK
=AF=(MLL=J=AF=K(=FK;@=F(MLL=J9M><=E?D=A;@=F2=?AKLOA==JK=D:KLN?D

=:<
.


.A=@=<9RM=:<
.


M;@ *JLGF O=AKL 9M> <A=K= .QE:GD= @AF <A= *DG> 9DK  JO9;@K=F=F N=JGJL=F
K=LRL<A=K=B=<G;@FA;@LEAL<=E"=K;@D=;@L<=K&AF<=KAF1=J:AF<MF?m#=>==DK
L@9L;@AD<@GG<AKKGE=L@AF?LG:=9K@9E=<G>9F<@=9KK=JLK>A=J;=DQL@9L@=AK9
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

(9FF KGF<=JF 9DK &AF< :=F9FFL RM O=J<=F
 9K  JO9;@=F K=AF=J
.=PM9DALYL FG;@ AF 1=J:AF<MF? EAL <=J .=@FKM;@L F9;@ E`LL=JDA;@=J
2YJE= OAJ< :=K;@JA=:=F 9DK <=J =JKL= ?JGa= .;@JALL AE '=:=F ME =AF
(9FFRMO=J<=F
=J/=PLL@=E9LAKA=JLKGOA=9M;@<A=K=K&AF<K=AF=
=A?=F= $<=FLALYL `:=J "=F<=J	5MK;@J=A:MF?=F N=J@9F<=DL KA;@ K=D:KL 9DK
EYFFDA;@<=>AFA=JLMF<<9:=AAF=AF=E.H9FFMF?KN=J@YDLFAKRM=F=FFMF	
?=FNGF9Ma=F9DK&AF<KL=@L<A=A@EK=AF=(YFFDA;@C=AL9:KHJ=;@=F

=J/=PL:=K;@J=A:L9E F<=<=K=JKL=F*DG>	-GE9FK<A==F<?`DLA?=
:D_KMF? <=K EYFFDA;@=F &AF<=K NGF <=J (MLL=J MF< <A= :=?AFF=F<=
$<=FLA>AC9LAGFEAL=AF=E(9FF*DG>KA=@L=JF=ML<A=NGJE9DK9F?=:=L=L=
!J9M <=KAKHGF=FL=F ?J=FRL KA;@ FMF 9:=J 9: m$ C_CK>_FKLJ=L KZ? @9F
>JMF
#9FKCMDD=:MJALAFN=<AC_C=LE=F?BGJ<=<=LAFL=
(=F@9FL9D9<=
E=< <AKHGF=FL=F @9F K9<= KGE =F E9F LADD =F E9F 9LL FM KCMDD= @9F
J=K9
h 6m$E&`;@=F>=FKL=J K9@=J<A=!J9M
 J KGDDL=!=M=J@GDR AF<A=
&`;@=?=LJ9?=F@9:=FL9L=K9:=JFA;@L
:=J=JKHJ9;@EAL<=EAKHG	
F=FL=F =J K9?L= OA= =AF (9FF RM =AF=E 9F<=J=F (9FF <9KK =J FMF
9M>:J=;@=FO`J<=
h7=MLDA;@OAJ<<A=$<=FLA>AC9LAGF9DK(9FF<MJ;@<A=
:O=F<MF?NGF<=J!J9MMF<A@J=J.H@YJ=<=J&`;@=9MK?=<J`;CL
*DG>
O=A?=JL KA;@ <A=K= .H@YJ= =JF=ML RM :=LJ=L=F MF< <A= .R=F= =F<=LEAL
=AF=EM>:JM;@
.;@DA=aDA;@L@=E9LAKA=JL<=J/=PLFA;@LE=@JFMJAEHDARAL
KGF<=JF =PHDARAL <A= =JO9;@=F<= .=PM9DALYL <=K %MF?=F <MJ;@ <A=
=K;@J=A:MF?NGF<=KK=F.=@FKM;@LF9;@<=E(Y<;@=F9MK<=E'9<=F

)9;@<=J!GJLO=F<MF?NGF<=J(MLL=J>A?MJ=JO9;@LKGEAL=F<?`DLA?*DG>K
.=PM9DALYL<A=KA;@FMF9M>=AFO=A:DA;@=K.M:B=CLJA;@L=L<9K=JFA;@LFMJ
AF =AF=J (MLL=J>MFCLAGF :=?=@JL
 =J /=PL CGFKL9LA=JL AE 9:K;@DA=	

OGJC=J
#AK L@GM?@LK;AJ;D= JGMF< L@=KQE:GDKG>9<MDL DA>=g KHAJALK;A?9J=LL=K
KFM>>h*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


.A=@=<9RM%G@FKGF%FG2C56E.
>

1?D
=:<
.


 :<
.


M;@O=AL=J@AFOAJ<<9K=?=@J=F<=KEYFFDA;@=F&AF<=K<MJ;@<A=1=J:AF<MF?
NGF !J9M MF<(MLL=J ?=C=FFR=A;@F=L <A= !J9M AKL 9:=J FA;@LE=@J FMJ(MLL=J
m)YJ<AF9@YF<=JNADDKE=C9<=BKBYDNAKAF>_JLNAND9<=DMKL9LLKE=C9=FCNAFF9
=FEG<=J :J_KL G;@ KC_L= G;@ <AF E9FDA?@=L N9CF9J G;@ :DAFL LJ=N9J EGL KALL
EZD
h %G@FKGFOC 92C 5F 5:EE =:G .
 
 6m2=FF <=AF=#YF<= <A;@ K=D:KL
KLJ=A;@=DFOGDD=FAFA@J=JN=JRO=A>=DL=F'MKL=AF=!J9MRMKLJ=A;@=DF=AF=(ML	
L=JJMKL.;@GaMF<<=AF=(YFFDA;@C=AL=JO9;@LMF<:DAF<9M>A@J5A=DL9HHL
h7
V:=J=AF(Y<;@=FEAL<=E*DG>?=K;@D9>=F@9L@=AaL=Km6f7@GFKCMDD=N9J9
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

a=F<=F .9LR m*;@ KZ N9J @9FK :9JF<GE KDML
h 6m0F< KG O9J K=AF=
&AF<@=AL RM  F<=
h7 9K  JO9;@=F <=J EYFFDA;@=F .=PM9DALYL E9JCA=JL
@A=J9DKG<9K F<=<=J&AF<@=AL

.GOG@D AF%ODD=@C?2 3=@>>2 9DK 9M;@ AF)@>2?6?@>&=@7 >AF<=F
KA;@ <MJ;@ <A= 1=J:AF<MF? NGF (MLL=J>A?MJ MF< EYFFDA;@=J .=PM9DALYL
HJAEALANAKLAK;@=/=F<=FR=F<A=2ALL	J9LLKLJ_EOA=>GD?LMEK;@J=A:L

$ <=L KN=FKC9 LJ=LLAGL9D=LK KBYDN:AG?J9>A=J CGEE=J <J_EE=F GE =LL
GEFAHGL=FL ?GKK=:9JF 9LL KH=D9 =F KLGJ JGDD
 *;@ CNAFF9F YJ >_J
HJAEALANAKL=JF9 =F MJ GA<AH9D9 CJAK=J >J9E>9FLAK=J9< K=PA? G;@
G>L9KLLADD?YF?DA?EG<=JK?=KL9DLE=<KLGJ9?=F=J_K9:J_KL


6$F<=FMLG:AG?J9>A=F<=J=J%9@J=KHA=DL<=J/J9ME=AF=KGEFA	
HGL=FL=FEYFFDA;@=F&AF<=K=AF=?JGa=-GDD=
0F<<A=!J9M AKL >`J
<A= +JAEALANAKL=F =AF= 9MK _<AH9D=F &JAK=F @=J9M> >9FL9KA=JL= K=PQ
MF< E=AKL =EH>YF?DA;@= (MLL=J?=KL9DL EAL ?JGa=F ?=F=J_K=F
J`KL=F
7

DD=J<AF?K`:=JKA=@L2ALL	J9LLKLJ_E<9KK<=J/J9MENGEGEFAHGL=FL=F
EYFFDA;@=F&AF<FA;@L=AF>9;@<9J?=KL=DDLKGF<=JFAFK=AF=J+JG:D=E9LAC
?=R=A?LOAJ<
.GOAJ<AFF=J@9D:NGF)@>2?6?@>&=@7<MJ;@<A=-=	
<MRA=JMF? 9M> <A= +=JKH=CLAN= *DG>K <=KK=F29@JF=@EMF? NGF !J9M=F
AJGFAKA=JL <A= KA;@ 9F =AF=E AKCMJK 9MKJA;@L=L AF <=E !J9M=F FMJ 9DK
`:=J@_@L=J=AF=2=K=FG<=J9DK.;@D9EH=F=PAKLA=J=F

#9FLYFCL=HZ>DA;C9FKF9EF(9B9
=LN9J=LLKD9?K(9JA9GEE9F
KZNADD==LLKYEJ=KD9?KG;@@GF@9<=C9FKC=N=D9L?A>L9KA?>9KL@GF
AFL=K9?LFZ?GLGE<=L
*;@FMFYJ@GFCGEEAL A?ZF?JYF<=@GF
NYD =>L=J 9F<J9 C9JD9J
 #9F CYF<= KN9JLKBMC9 =F DAL=F KLMF<
 #GF

=FKFYDDEGJ>_J@GFGEg=DD=JFYKL9Fh%G@FKGF*65:8:?E6@>.

6m6f7
KA=KGDDL==AF=DA=:=(MLL=J>`JA@FK=AFgG<=J>9KL
h7
%G@FKGF%FG2C56E.


.A=@=<9RM9M;@*JLGFm QNAF<%G@FKGFgh.


2ALL	J9LLKLJ_E*<C:7E@495C:7E.


.GOAJ<AF<=EAF*=FEDA6=:F?85@>6?=AF?=>DG;@L=F=F(YJ;@=F<9K!9L9D=<9JAF
9MK?=<J`;CL=AF=(MLL=J>A?MJRM:=?=@J=FAF<=E=AF=O=A:DA;@=!A?MJ<A=NGE
+JGL9?GFAKL=F<A=K=J"=K;@A;@L=:=?=@JLOAJ<RMFY;@KL(MLL=JAKLMF<<9FFFA;@L
E=@J
2Y@J=F< A@J=(MLL=JJGDD= <=E K=PM=DD=F =?=@J=F AE2=? KL=@L C9FF
<A=K=K9MK?=D=:LO=J<=F9DKKA=KA;@N=JO9F<=DL KA=@=<9RM%G@FKGF*=FEDA6= :
F?85@>6?.
g

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

:GJ<=AFL=@9@=L9LFZ?GLAKLADE=<(9JA9@=DD=JE=F@9FCMF<=AFL=
>_J=KLYDD9KA?@=FF=E=<FZ?GL9FF9LF9EFYF(9B9
)YJ@9FLYFCL=
F9EF=L(9B9DYF?L9<=@9F=>L=J@=FF=


6 J <9;@L= 9F <=F)9E=F <=K(Y<;@=FK(9B9
9KO9J =AF= JL
(9JA9O=FFE9FKGOGDDL==AF=K;@D=;@L=J=JLMF<KA=@YLL=NA=D	
D=A;@L ?=OY@DL RM @=AJ9L=F G:OG@D KA= FA;@LK <9J`:=J ?=K9?L @9LL=

0F<FMFOGKA=AF"9F??=CGEE=FO9J J9FFL=KA=KA;@=J9F<=J=F
&=JD=F@AFL=J@=J
 J>`@DL=>`J=AF=CMJR=2=AD= A>=JKM;@L
.A=KGDDL=
DA=:=JFA;@L AJ?=F<=LO9K AF<=JJLOA=(9JA9?=@=Aa=F@9:=F9:=J
=J CGFFL= KA= KA;@EAL C=AF=E9F<=J=F)9E=F 9DK(9B9 NGJKL=DD=F

DK=J9F<=F)9E=F(9B9<9;@L=K=@FL==JKA;@F9;@A@J
7

#A=JOAJ<=AF=<`J>FAK?=YMa=JL<=FO=A:DA;@=F&_JH=JRM:=KALR=FMF<
=AFAKCMJK9M>?=JM>=FAF<=EEYFFDA;@=.=PM9DALYL9DK9CLANMF<O=A:DA	
;@= .=PM9DALYL 9DK H9KKAN =FLOGJ>=FOAJ<OG<MJ;@ 9CLAN= .=PM9DALYL >`J
O=A:DA;@=.M:B=CL=RME(9JC=JMFJ=KH=CL9:D=F1=J@9DL=FKOAJ<
M;@
@A=JKHA=?=DLKA;@<A=AF&9HAL=D

K;@GF9F?=KHJG;@=F= AFL=ADMF?NGF
!J9M=FAF#MJ=G<=J#=ADA?=
=J/=PLAJGFAKA=JL*DG>KV:=JD=?MF?=F
<9KA=AF=AF=.R=F==AF?=:MF<=FKAF<AF<=J*DG>9DKE9;@LDGKMF<AE	
HGL=FL?=K;@AD<=JLOAJ<MF<KA;@O`L=F< 9:=J =J>GD?DGK9DK(9FFRM AF	
KR=FA=J=F N=JKM;@L
M;@2ALL	J9LLKLJ_EK&=FFR=A;@FMF? NGF@5	
?2EE ;@C5 9DK CGF?=FA9D=9JKL=DDMF?EYFFDA;@=J*EFAHGL=FR AKLEAL =A	
F=E !J9?=R=A;@=F RM N=JK=@=F
 =J /=PL K;@AD<=JL RO9J OA= 2ALL	
J9LLKLJ_E JA;@LA? <9JKL=DDL OA= <=J %MF?= KA;@ 9MK <=J 0E9JEMF? NGF
(MLL=J J<=:=>J=AL<9EALO=J<=FHJAEALANAKLAK;@=AD<=JMF<1GJKL=D	
DMF?=FB=<G;@?D=A;@R=ALA?RMJ`;C?=OA=K=F
"=F9MKGCJALAK;@AKLA@J==	

%G@FKGF*65:8:?E6@>.


$F <A=K=E 5MK9EE=F@9F? R=A?L .C=??K OA= O=A:DA;@= .=PM9DALYL NGE O=A:	
DA;@=F &_JH=J 9:?=LJ=FFL OAJ< KG<9KK !J9M=F .;@9E `:=J A@J= .=PM9DALYL
=EH>AF<=F
 .=PM=DD= +J9CLAC MF<-=KH=CL9:ADALYL KAF< KG FA;@LEAL=AF9F<=J N=J	
=AF:9JKA=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.
>

.A=@=<9RM9M;@(9F?GD< 49F?556C?56C6.


.A=@= <9RM %G@FKGF*6 5:8 :?E6 @> .
 g
  AF1=J>9@J=F <9K 9M;@ AE
KHYL=J=F1=JD9M>9F?=O9F<LOAJ<O=FF*DG>KA;@9DKm>J=E<=J(9FFEAL=J>9@	
J=F=E"=KA;@LMF<CD9J=E"=<9FC=F?9F?h<=>AFA=JL<=F<A=!J9M=FAFK=LL:=	
CGEE=FE_;@L=FME&AF<=JEALA@ERM:=CGEE=FMF<AF<=JFY;@KL=F.R=F=
:=K;@JA=:=FOAJ<OA==JN=J?=:DA;@ME(9JA9OAJ:LMF<KA=FA;@L=AFE9D:=J`@	
J=FC9FFOY@J=F<m<A=&=JD=hA@J9M><=F#AFL=JF@9M=FN?D
=:<
.


.A=@=<9RM2ALL	J9LLKLJ_E*<C:7E@495C:7E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

@9MHLMF? RM K=@=F <9KK AE /=PL =AF HJAEALANAKLAK;@=J =OA?=J .GEE=J
@=JJK;@=AF<=E<=J(=FK;@<=E/A=JY@FDA;@K=AMF<AF<=EKA=<A=!A	
?MJ (AC9=DK 9DK 1=JC_JH=JMF? =AF=K HJAEALAN=F AF>9FLAD=F .L9<AMEK
DA=KL
2A= AF&9HAL=D

:=J=ALK ?=R=A?LOMJ<=:=K;@J=A:L<=J/=PL
RO9J <A=K=K .L9<AME L@=E9LAKA=JL <9FF 9:=J 9MK<J`;CDA;@(AC9=DK M>	
:JM;@ @A=J9MK
 M;@ )ADKKGF @9L 2ALL	J9LLKLJ_EK /@=K= RMJ`;C?=OA=	
K=F
  J R=A?L <9KK@5?2EE ;@C5 MF< 2C2 6? >@C =FL?=?=F 2ALL	
J9LLKLJ_EKMKK9?=<=EEYFFDA;@=F+JAEALANAKEMKO=FA?=JF9@ KL=@=F
9DK <=E NGF 2ALL	J9LLKLJ_E :=K;@JA=:=F=F O=A:DA;@=F +JAEALANAKEMK
(G9 (9JLAFKGFK <=J =AF=F A9DG? EAL <=F  FLO`J>=F <=J EYFFDA;@=F
+JAEALANAKL=F=AF?=@LMF<<A=K=CGFLJ9KLA=JL


A=AF$@C8:7E6CD:8<9J?=KL=DDL=:@YF?A?C=AL<=JJ:=AL=J>J9M:=?J`F<=L
<=J/=PL<MJ;@E9F?=DF<=K=PM=DD=M>CDYJMF?
.GOAJ<9M;@(A9FA;@L
9M>?=CDYJL
=MLDA;@OAJ<=AF=/9:MAKA=JMF?NGJ&AF<=JF9MK?=<J`;CLMF<
<9K2AKK=F <=K &AF<=K @A=J`:=J ?=R=A?L m%9? :_JB9<= :DA EQ;C=L CD9J	
N9C=F G;@ FQ>AC=F FYJ EGJ G;@ *D?9 L9D9<= GE :9JF
 (=F >JZ?9 EGJ
NZ?9<= B9? AFL=
!JZ?9GEN9JA>JZF:9JFCGE
=N9J9EA?NYD
h 6m$;@
:=?9FF MF?D9M:DA;@ O9;@ MF< F=M?A=JA? RM O=J<=F KG:9D<(MLL=J MF<
*D?9`:=J&AF<=J KHJ9;@=F
:=J(MLL=J RM >J9?=FO9?L= A;@FA;@L
5M
>J9?=FOG@=J&AF<=J C9E=F
"GLL:=O9@J=EA;@
h7=MLDA;@OAJ<<9KK
(A9KA;@AE&D9J=F<9J`:=JAKL<9KK.=PM9DALYL9DK/9:ML@=E9?ADL
$E5M	
K9EE=F@9F? EAL <A=K=E /9:M O=J<=F <A= !GD?=F <=K 1=JK;@O=A?=FK
9M>?=R=A?L
 A=K OAJ< NGJ 9DD=E 9F <=J !A?MJ <=J BMF?=F *D?9

.A=@=<9RM=:<
.
>

.A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.
g

.A=@=<9RM=:<
.
g

(G9(9JLAFKGF$@C8:7E6CD:8.


=J=ALK &=Q K9@ <A=K MF< =JE9@FL= &AF<=J KGDDL=F `:=J K=PM=DD= 5MK9EE=F	
@YF?= 9M>?=CDYJLO=J<=F m F<9KL ?=FGE 9LL =F @N9J >JZF LA<A?9KL= :9JF<GE=F
NA< @N9JB= KAF >JZ?9 A <=LL9 YEF= =J@ZDD=J YJDA?9 KN9J DYEH9<= =>L=J @N9JB=
KL9<AME 9> KAF MLN=;CDAF? G;@ =F @N9J KZDMF<9 NAFF=J =F >MDD CD9J@=L _>N=J KALL
=?=LNYK=FKGEC_FKN9J=DK==F<BMH9FKN9JKCYFKD9A>JZ?9GEKAF>J9ELA<9MHH	
?A>L KGE KZ<9F =F N9F9 NA< 9DDN9JDA?L LYFC9F<= G;@ 9DDN9JDA?L L9D9F<= A <=LL9
YEF= C9F =LL QHH=JDA?9J= KDYCL= E=< =F @_?J= K=<DA?@=L >J9ELJY<9h &=Q
2C?6EDMC9F?5C256 .

6m)MJ<9<MJ;@<9KKB=<=JNGFK=AF=J>J`@KL=F&AF<	
@=AL9F:=AB=<=JK=AF=J!J9?=FAF<A=K=E5MK9EE=F@9F?=AF==@JDA;@=FLOGJL
=J@YDL ?==A?F=L >`J<9K .L9<AMEK=AF=J FLOA;CDMF?MF< AFKG>=JF B=<=J N_DDA?=
&D9J@=AL `:=J K=AF =A?=F=K2=K=F 9DK"=K;@D=;@LKO=K=F MF< =AF LA=>=K1=J9FL	
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

N=J<=MLDA;@Lm6


7E=F@MJKC9E9FKDAHH9>Z:9JFNAKC9<=@GFZLEGJ
g
%9FG?C9F<=HJ9L99DDLA<>9KL<=LDYJ>AFF9KE=<=D
h6m6f79:=JOA=
KGDDE9F<=E=FL?=@=F&AF<=JRM:=CGEE=F >D`KL=JL=KA=(MLL=J RM
 g
%9<A=C_FF=FOG@DAEE=JJ=<=FG:OG@D=K<9(ALL=D?=:=FKGDD
h7*D?9
OAJ< AFK:=KGF<=J= <MJ;@ A@J= :@YF?A?C=AL NGF =AF=E ?=O9DLLYLA?=F
(9FF?=C=FFR=A;@F=L
#A=J<MJ;@OAJ<KA=RME.QE:GDO=A:DA;@=J0FL=J	
GJ<FMF?

=J/=PLR=A?L<MJ;@<A=1=JO=F<MF?<=K(GLANK<=KAFLMALAN=F&AF	
<=K<9KK(A9LJGLRE9F?=DF<=JM>CDYJMF?AF<=J'9?=AKL=AF=1=J:AF	
<MF? ROAK;@=F <=F .;@O9F?=JK;@9>L=F <=J (MLL=J MF< <=E .LA=>N9L=J
@=JRMD=AL=F m.Z @9<= <=L N9JAL FYKL9F @=D9 LA<=F K=FEGJ ?A>L= KA?
h
6m.GO9J =K >9KL <A= ?9FR= 5=AL ?=O=K=F K=AL(MLL=J ?=@=AJ9L=L @9LL=
h7
DD=J<AF?K AKL =K(A9 LJGLR<=EFA;@LE_?DA;@ 9DD=1=J:AF<MF?=F JA;@LA?
RMRA=@=F
.GOAJ<<A=:O=K=F@=AL<=K.LA=>N9L=JKNGFA@J9DK=LO9K+G	
KALAN=K9MK?=D=?L<9K=AF=+JYK=FRA@J= AF@=ALEAL<=J(MLL=JKL_JL
9EAL
<=EGFKLJA=JL<=J/=PL<9K0FN=JKLYF<FAK<=K&AF<=K `:=J <A=.GJ?=<=J
(MLL=J:=R`?DA;@<=K!GJL:D=A:=FK<=K19L=JKm%YELN9JEGJKZ<YJ
D=N
9DD<=D=KA>JZFKA?FYJ@GFAFL=NAKKL=N9JEAFKLQN>9JN9JGEFYLL=JF9KGE
GE <=L KCMDD= :=LQ<9 FZ?GL
h 6m.LYF<A? O9J(MLL=J KG <J9M>
 "=JA=L
?9FR9MK<=J!9KKMF?O=FFKA=FA;@LOMKKL=OGE=AF.LA=>N9L=J AF<=F
)Y;@L=FO9J9DKO=FF<9K=LO9K:=<=ML=FO`J<=
h7M;@AF<A=K=J.R=F=
OAJ<?=J9<=<MJ;@<A= AFL=JF=!GC9DAKA=JMF?9M><9K2AKK=F:RO
)A;@L	
OAKK=F<=K&AF<=K<A=+JG:D=E9LAC<=J.ALM9LAGF<=MLDA;@
 $F<=JG:A?=F
.R=F=OAJ<FA;@L=AF=9DD?=E=AF==KGJ?FAK<=J(MLL=J`:=J<=F1=J:D=A:
<=K .LA=>N9L=JK 9MK?=<J`;CL KGF<=JF 9MK<J`;CDA;@ :=LGFL <9KK KA= KA;@
`:=J K=AF=F1=J:D=A: AF<=F)Y;@L=FKGJ?L
=E'=K=J AKL:=OMKKLO9K
<A=K= FKHA=DMF? <A= FA;@L <MJ;@ =AF=F  JRY@D=JCGEE=FL9J KGF<=JF
<MJ;@ <A= =K;@JYFCMF? 9M> <9K )A;@LOAKK=F <=K &AF<=K RM =AF=J F	
KHA=DMF?OAJ< :=<=ML=L <A="=>9@J<9KK<=J19L=J =AF= 9F<=J=!J9M

OGJLMF?K?=>`@D AE=RM?9M>K=AF=RMC`F>LA?=M>?9:=9DKKGD;@=K=J@YDL=AF=
"=OG@F@=AL RM =JFKL@9>L=E=FC=F MF< =JFKL@9>L=E-=<=F RM <A=K=E/@=E9
C9FF =AF 9MK?=R=A;@F=L=K "=K;@D=;@L EAL =AF=J @_@=J=F .ALLDA;@C=AL @=JNGJLJ=	
L=F
h7
(G9(9JLAFKGF$@C8:7E6CD:8.


 :<
.


 :<
.


.A=@=<9RM9M;@2ALL	J9LLKJ_E*<C:7E@495C:7E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

K;@OYF?=JFC_FFL=OA=<A=K AE!GD?=F<=F9M;@?=K;@A=@L
9<A=!J9M
9:@YF?A?NGF A@J=E(9FF AKL:=<=ML=L<A=K=AF="=>Y@J<MF? A@J=JOAJL	
K;@9>LDA;@=F.ALM9LAGF
5=FLJ9DAKLB=<G;@<A=.;@AD<=JMF?<=K/=PL=KOA=
KA;@<A=(MLL=JEAL<=J9F<=J=F!J9MKGDA<9JAKA=JLMF<KA;@ME<=J=F&AF<
C`EE=JL <9 B=F=EAL A@J=E&AF< AF =AF=J =D=F<=F#`LL= KALRL MF< A@J=
J:=AL AF <=J !9:JAC N=JDGJ=F @9L
 =J /=PL CJALAKA=JL KGEAL <9KK >`J
!J9M=F =AF= 9F<=J=-=KH=CL9:ADALYLKFGJE?ADL 9DK >`J(YFF=J@AFL=J>J9?L
9DKG <A= @9J9CL=JAKA=JMF? NGF !J9M=F 9DK MFJ=KH=CL9:=D 9M> "JMF<D9?=
A@J=J .=PM9DALYL MF< >GJ<=JL <A= "=K=DDK;@9>L <A= =AF= MFN=J@=AJ9L=L=
(MLL=Jj9MKKGJLA=JLkRMJ1=J9FLOGJLMF?9M>
A=K=!GJ<=JMF?OAJ<<MJ;@
<A= AFL=JF= !GC9DAKA=JMF? 9M> <9K &AF<(A9 MFL=JKL`LRL MF< 9F@9F< <=K
&AF<=K?=R=A?LOA=<A=:=K;@JA=:=F=F?=K=DDK;@9>LDA;@=F.LJMCLMJ=F0F	
K;@MD<A?=<9K?ML=&AF<<9K<A=(=FK;@@=ALJ=LL=FC_FFL=LJ=>>=F
9K
?ML=&AF<OAJ<@A=JFYEDA;@9FK=AF=J JD_K=JJGDD=?=@AF<=JL<9=KO=A:	
DA;@=F "=K;@D=;@LK AKL MF< <9@=J NGF <=J ?D=A;@=F :@YF?A?C=ALK	 MF<
 D=F<KKHAJ9D=:=<JG@LOAJ<OA=K=AF=(MLL=J
 $F=AF=EAF<AJ=CL=F JRY@	
D=JCGEE=FL9J EAL J`;C:DA;C=F<=E @9J9CL=J OAJ< <=MLDA;@ <9KK @A=J
FA;@L<9K&AF<(A9:=JA;@L=LKGF<=JF=AF=KHYL=J=1=JKAGF(A9K<9K:=	
K;@JA=:=F="=K;@=@=FCGEE=FLA=JLm'9?9JF9N9J<G;CKZ<Z>_JLA<=F9LL
=F:9JF9EGJ:?E6CMF<=>ZMF<=JKL_<9N:9JF9>9<=JFGE@9FN9J?A>LE=<
=F9FF9FCNAFF9
h6mA="=K=LR=O9J=FB=<G;@RM<A=K=J5=ALKG<9KK
=AF=(MLL=J<6:?60FL=JKL`LRMF?NGE&AF<KN9L=J=J@9DL=FCGFFL=O=FF=J
EAL =AF=J 9F<=J=F!J9MN=J@=AJ9L=LO9J
h7=FFG;@@9F<=DL =K KA;@FA;@L
ME=AF=F<AJ=CL=F&GEE=FL9J<=K JRY@D=JK =J`:=JDYKKL =K<=E'=K=J
<A=K=F&GEE=FL9J =AFRMGJ<F=F
0F< 9M;@O=FF@A=J 9MK?=<J`;CLOAJ<
<9KK<=J:=K;@JA=:=F=5MKL9F<AF<=J1=J?9F?=F@=ALDA=?LE9;@L<=J/=PL
<=MLDA;@<9KKRO9J=AF_CGFGEAK;@=K+JG:D=E:=K=ALA?LOMJ<=`:=JDYKKL
=K B=<G;@<=E'=K=JRM=FLK;@=A<=FG:<A=G:=F:=K;@JA=:=F=F(=;@9	
FAKE=F<=JMKKGJLA=JMF?9M>?JMF<NGF0FJ=KH=CL9:ADALYL<A=!J9M=F9M>	
?JMF<A@J=J.=PM9DALYLLJ=>>=F9M;@`:=JOMF<=FKAF<


1?D
(G9(9JLAFKGF$@C8:7E6CD:8.


 :<
.

=J/=PLC9FFKA;@9M;@@A=J9M><A=MLGJALYL DD=F&=QKKL`LR=F
<A= >GJ<=JL= B=<=K&AF<=?9DG:=@=DA;@G<=JMF=@=DA;@KGDD=?=?=F`:=J B=<=E
 DL=JFL=AD <9K ?D=A;@= -=;@L MF< B=<=J  DL=JFL=AD B=<=E &AF< ?=?=F`:=J <A=
?D=A;@=F+>DA;@L=F@9:=FN?D
&=Q2C?6EDPC9F?5C256 .


2A= .C=??Kk ?=K9EL= .LM<A= RM &D9KK= MF< "=K;@D=;@L R=A?L OAJ< <A= KG?=	
F9FFL= 0FL=JCD9KK= 9M;@ @=ML= FG;@ `:=J KGD;@= 5MK;@J=A:MF?=F <=>AFA=JL
 .G
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

9K 0FOAKK=F <=K &AF<=K ;@9J9CL=JAKA=JL FA;@L FMJ <=KK=F MK?=DA=	
>=JL@=ALKGF<=JFN=JKA=@L<9K(Y<;@=F9M;@EAL<=E+GL=FRA9DRMJ E9F	
RAH9LAGF5O9JN=JKL=@L(A9NA=D=5MK9EE=F@YF?=FA;@L=FLD9JNL<9<MJ;@
9:=J?D=A;@R=ALA?<=F j0FKAFFk?=?=:=F=J5MKLYF<=
A=KOAJ< AFK:=KGF	
<=J=AF<=J>GD?=F<=F.R=F=<=MLDA;@AF<=J<MJ;@L=PLM=DD=#=JNGJ@=:MF	
?=F <A=<AKH9J9L==<=MLMF? <=K.LA=>N9L=JK >`J(MLL=J MF</G;@L=J:=	
K;@JA=:=FOAJ<m0F<J9JGE92?CGEE=J@=ELADDCNYDD=FKY?=JEGJG;@
:Y<<9JEAF=CGDDGFKG>>9>_JLNZG;@=F=FK9E:Y<<HZ?GDN=LZLEA?
6f7

j#9FkCGEAFL=GEF9LL=F
h6m$;@>J9?=EA;@G:6CRME:=F<F9;@
#9MK= CGEEL K9?L(MLL=JMF< :=LL=LE=AF A;@=DKG>9 >`J RO=AMF< =AF
=AFK9E=K =LL >`J EA;@ 9M> <=E G<=F
 6f7
j Jk C9E FA;@L AF <=J
)9;@L
h72Y@J=F< <A= ?=OA;@LA?= =<=MLMF? <=K 19L=JK >`J <A=(MLL=J
<MJ;@<A=&MJKANK;@JA>L@=JNGJ?=@G:=FOAJ<OAJ<m=Jh<MJ;@<A=.=LRMF?
AFF>`@JMF?KR=A;@=F9DK=AF>`J(A9MF9MKKHJ=;@DA;@=K.M:B=CL?=C=FF	
R=A;@F=L
9K0FN=JKLYF<FAK<=K(Y<;@=FK<9J`:=JO9JME<A=(MLL=JKG
K=@J 9M> <=F .LA=>N9L=J 9MK?=JA;@L=L AKL KL=DDL <A=K=K 1=J@YDLFAK AF>J9?=

2A= 2ALL	J9LLKLJ_E R=A?L FAEEL <=J '=K=J <MJ;@ <A=K= 9JKL=DDMF?K	
O=AK=<=K/=PL=KFYEDA;@<A=CGFK=IM=FL<MJ;@?=>`@JL=GHH=D@=ALROA	
K;@=F <=E)9AN=F MF< <=EM>?=CDYJL=F ?=E=AFK9EEAL <=EO=A:DA	
;@=F&AF<9Em-YLK=DhME<A=.=PM9DALYLL=AD
5=FLJ9DAKL<9KK<9K:	
@YF?A?C=ALKN=J@YDLFAKNGF!J9M=FRM(YFF=JF?=J9<=<MJ;@<A=1=JO=F	
<MF? <=J &AF<=JH=JKH=CLAN= FA;@L K;@O9JR	O=Aa <9J?=KL=DDL OAJ< OA=
2ALL	J9LLKLJ_E?=R=A?L@9L
.A=E9;@L<=MLDA;@<9KK<=J&9EH>ROAK;@=F
(YFF=JFMF<!J9M=FNGF(A9?=<=ML=LOAJ<MF< AF<A=K=J=MLMF?9M>	
>YDDL <9KK <A= !J9M=F KA;@ 9F <=F (YFF=JF 9MKJA;@L=F
 (A9K 9DLCDM?=J

R=A?L.C=??K<9KK<9K?YF?A?=AD<<=J0FL=JCD9KK=FA;@LFMJ<MJ;@&D9KK=KGF	
<=JF9M;@<MJ;@"=F<=J?=HJY?L AKL AF<=EMFN=J@=AJ9L=L=(`LL=J9DK1=JC_JH=	
JMF? NGF2@AL= /J9K@ ?=DL=F
 9EAL NGDDRA=@L KA;@ 9M;@ @=ML= =AF= RO=A>9;@=
MK?J=FRMF? NGF !J9M=F <A= <MJ;@&D9KK=F	 MF<"=F<=J	5MK;@J=A:MF?=F <AK	
CJAEAFA=JLO=J<=F
M>>YDDA? AKL <9KKO=A:DA;@=.=PM9DALYL 9M;@@=ML=FG;@EAL
<=E0FEGJ9DAK;@=FMF<KGRA9D=FAF1=J:AF<MF??=:J9;@LOAJ<<9KK-=KH=CL9	
:ADALYL >`J !J9M=F 9DKG O=AL=J@AF <MJ;@ .=PM9DALYL <=>AFA=JL OAJ< g OG<MJ;@
O=A:DA;@=.=PM9DALYL`:=JO9;@LN=JJ=?=DLMF<K9FCLAGFA=JLOAJ<KA=@=<9RM9M;@
'9OD=JmAK?MKL=<KM:B=;LKh.
>

(G9(9JLAFKGF$@C8:7E6CD:8.
>

1?D
2ALL	J9LLKLJ_Em'AN=LK=?=FJMF=KL=F
*E(G9(9JLAFKGFh.

S@F	
DA;@ 9J?ME=FLA=JL 9M;@(eDD=J %=FK=F KA=@= <9RM(eDD=J %=FK=F mN9FL?9J<=
=DD=JMF<=J@GD<FAF?h.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

DA;CK=@=<9KK<A=!J9M=FEAL?=KH9DL=F=J5MF?=J=<=FOA=(=FK;@=F
<A=K AFMFL=J<J`;CL=F"JMHH=F@YM>A? LYL=F
2ALL	J9LLKLJ_E A<=FLA>ARA=JL
AF <A=K=E 5MK9EE=F@9F? <9K G:=F :=K;@JA=:=F= +@YFGE=F <=K F9;@
G:=FM;C=DFKMF<F9;@MFL=F/J=L=FK
A=KO=J<=?=J9<=AF<=E>`J(A9
MF:=?J=A>DA;@=F1=J@9DL=F<=J(MLL=J?=?=F`:=J<=E.LA=>N9L=J<=MLDA;@
<=J RME =AF=F <MJ;@ <A=K= 9DK N=J<=J:L <9J?=KL=DDL RME 9F<=J=F B=<G;@
NGF A@J :=NGJRM?L :=@9F<=DL OAJ<
 .GEAL O=J<=F <MJ;@ <A= F9AN=
&AF<=JH=JKH=CLAN=KGOG@D?=K=DDK;@9>LDA;@=:@YF?A?C=ALKKLJMCLMJ=F9M>	
?=R=A?L9DK9M;@<=J=F.AFF@AFL=J>J9?L
9EALKL=DDL<=J/=PLAEHDARAL<A=
!J9?= F9;@<=J =A?=F=F1=J9FLOGJLMF? <=J!J9M=F
M;@O=FF<A=K 9DK
&JALAC RM D=K=F AKL KG AKL =K <G;@ =AF= :=KLYJC=F<=&JALAC !J9M AKL @A=J
FA;@LE=@JFMJ*H>=J
MJ;@<A=AEHDARAL=&JALAC<A=<MJ;@<A=+=JKH=C	
LAN=(A9KRMEMK<JM;CCGEELOAJ<O=A:DA;@=+9KKANALYLRMJ`;C?=OA=	
K=FMF<!J9M=F9DK9CLAN=.M:B=CL==FLOGJ>=F





 "'+$.+%*'1.+&#4+6=670&/=00.+%*'10-744'0<

$F$@C 8:7E6C D:8 OAJ< O=A:DA;@=  AF@=AL CGFKLJMA=JL <A= <MJ;@ "=F<=J
CGFKLALMA=JLOAJ<
2A=:=J=ALK:=K;@JA=:=FOMJ<=R=A?L<=J/=PLOA=<9K
(Y<;@=F(A9A@J=$<=FLALYL`:=J?=K;@D=;@LDA;@=!9CLGJ=FO9@JFAEEL
O9K<9<MJ;@MFL=JKL`LRLOAJ<<9KK<=J/=PL<A=!A?MJAF=AF="JMHH=NGF
!J9M=F>A?MJ=F=AF:=LL=L<=J=F.GDA<9JALYL=JK;@AD<=JL
5M<A=K=E&GDD=C	
LAN?=@_JL9M;@<A=!A?MJ<=JBMF?=F!J9M*D?9
=J/=PL:=K;@J=A:L=AF=
=FLKL=@=F<= .GDA<9JALYL ROAK;@=F *D?9 MF<(A9K (MLL=J <A= <MJ;@ <9K
/=AD=FKH=RA>AK;@O=A:DA;@=J J>9@JMF?=FOA=.=PM9DALYL.;@O9F?=JK;@9>L
MF<&AF<KLG<:=?J`F<=LAKLmg%9<=LYJ=FEZF9<K=F>_JEA?G;CKZK9
EGJ G;@ KZ? DZF?L DZF?L :GJL
 *D?9 KZ? MHHEYJCK9EL HZ EGJ KZ? KA?
GECJAF?AJMEE=LG;@HZEGJA?=F
g%9@GF<G?
*D?9KCMHA?9_?GF:D=N
>MDD99NLZJ9J
h6mg%9>`JEA;@AKL=K9M;@=AF=F(GF9L@=JK9?L=(ML	
L=JMF<K9@O=ALO=AL>GJL
*D?9K9@(MLL=J9M>E=JCK9E9FK9@KA;@AE
-9MEMEMF<OA=<=J(MLL=J 9F
 g %9 KA= KL9J:
*D?9K ?=O_D:L=M?=F

1?D
2ALL	J9LLKLJ_E*<C:7E@495C:7E.


$F"JC<3CR==@A @=AaL =K m6


7 B9? N9J =F DAL=F CNAFF9h (G9(9JLAFKGF"JC<	
3CR==@A.LG;C@GDE.

6m6f7A;@O9J=AF=CD=AF=!J9M
h7
(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

OMJ<=FNGDDEAL/JYF=F
h7 $F<A=K=J.R=F=OAJ<(A9FG;@FA;@L 9DK/=AD
<=K &GDD=CLANK ?=K;@AD<=JL KGF<=JF 9DK .M:B=CL <9K KA;@ 9MK<J`;CDA;@
@A=JNGF9:?J=FRL m)M LQ;CL= B9?<=L:_JB9<=:DAGAFLJ=KK9FL
9JFKYF?9J
G;@ KZFL @9<= B9? >ZLL FG? 9N KAKL9 LA<=F
 %9? KE=L A NY? ML
i 6m)MF
OMJ<==KMFAFL=J=KK9FL>9F<A;@
1GF&AF<K:=LL=FMF<KG@9LL=A;@AF<=J
D=LRL=F 5=AL ?=FM? :=CGEE=F
 $;@ K;@DA;@ <9NGF F9;@ <J9Ma=F
h7 =J
/=PL R=A?L OA= (A9 KA;@ 9DDEY@DA;@ 9DK /=AD <A=K=J O=A:DA;@=F  AF@=AL
O9@JFAEEL MF< R=A;@F=L <9EAL =AF= Y@FDA;@=  FLOA;CDMF? F9;@ OA=
@G<GJGOMF<4MKA=9DK+JGR=KK9MK$<=FLA>AC9LAGFMF<:?J=FRMF?<9J	
KL=DD=F
(A9`:=JFAEEL<MJ;@<A==9M>KA;@LA?MF?NGF*D?9K.YM?DAF?<A=
M>?9:=<=Kj(MLL=JFKk
5ME9FC=J@YDLKA=NGF*D?9=AF#99J:9F<=AF
O=A:DA;@CGFFGLA=JL=K"=K;@=FC<MJ;@<9K<=J/=PL=AF=1=J:AF<MF?ROA	
K;@=F <=F:=A<=F!A?MJ=F @=JKL=DDL m=L N9J BM AFL= KZ DYF?= K=<9F@GF
6*D?9 FE=JCMF? <
 1=J>
7 KBYDN ?A;C E=< :9F< A >DYL9F
 &9FKC= @GF
9D<JA?FZ?GFKAF>ZLL=LL@ZJ:9F<9NFZ?GF
h6m KO9JFMFFA;@LKGD9F?=
@=J <9KK KA= K=D:KL 6*D?9FE=JCMF?<
1=J>
7EAL =AF=E9F< AF <=F
5_H>=F?AF?
1A=DD=A;@L@9LL=KA=FA=E9DK=AF#99J:9F<NGFB=E9F<=E:=	
CGEE=F
h71=JKLYJCLOAJ<<A=K=1=J:AF<MF? <MJ;@<9K 9DKO=A:DA;@:=	
K;@JA=:=F= =LYLA?MF?K>=D< <=J &AF<=J:=LJ=MMF?
 *:OG@D(A9 RMFY;@KL
9:D=@F=F< J=9?A=JL A<=FLA>ARA=JL KA= KA;@ KHYL=J EAL A@J=J M>?9:= m$
>BGJLGF<9?9JN9J9<=EALLEG<=JKC9HG;@B9?:_JB9<=:DAN9F9LL@9=FMF?=
9LLLYFC9HZ
h6m1A=JR=@F/9?=<9M=JL=E=AF=(MLL=JK;@9>LMF<A;@:=	
?9FF EAL <9J9F RM ?=O_@F=F =AF &AF< RM @9:=F 9F <9K A;@ <=FC=F
EMKKL=
h7
1=JKLYJCL OAJ< <A= 9JKL=DDMF? O=A:DA;@=J .GDA<9JALYL <9<MJ;@ <9KK
<=J/=PL=AF=*HHGKALAGFROAK;@=FO=A:DA;@=J2=DLMF<EYFFDA;@=J2=DL
9M>:9ML m&NAFFGNYJD<=F <=>AFA=J9J KA? ?=FGE EGLK9LK>_J@ZDD9F<=L LADD
E9FKNYJD<=FKGE<=FYJ9N@YF?A?9N
h6mA=!J9M=FO=DL<=>AFA=JLKA;@
AE"=?=FK9LRN=J@YDLFAKRMJ(YFF=JO=DLNGF<=JKA=9:@YF?A? AKL
h7(A9
OAJ<<=MLDA;@9DK/=AD<A=K=KO=A:DA;@=F&GDD=CLANK?=K;@AD<=JL
M>>YDDA?
AKL<9KK<9KO=A:DA;@=&GDD=CLAN9DK=EH9L@A=?=HJY?LMF<KGDA<9JAK;@:=	
K;@JA=:=F OAJ<
 =E OAJ< =AF EYFFDA;@=K &GDD=CLAN 9DK 5O=;C?=E=AF	

 :<

 :<
.


 :<
.


2ALL	J9LLKLJ_E*<C:7E@495C:7E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

K;@9>L?=?=F`:=J?=KL=DDLm=:Z<9EYFF=F&9JD:=J?G;@EAFKLQN>9JN9J
<G;CEQ;C=LK9EK<=LN9JNYD:9J9>_J<=LKCMDD=KZN9J9<=LJYLL=HZKAF9
@MKLJMJ<=N9JNYDJY<<9<=KCMDD=KDZ<9FC>_JEQ;C=LG;@@9>_JLJ=NDA?L
LADDK9EE9FK
h6mA=:=A<=F(YFF=J&9JD:=J?MF<E=AF.LA=>N9L=JO9	
J=FKA;@ B=<G;@K=@J=AFA?<9KO9JOG@DFMJKG<9=KKGK=AFKGDDL=KA=
K;@AEH>L=FA@J=!J9M=F9MKKA=@9LL=FOG@DF?KL<9KK<A=K=RMNA=D>9M	
D=FR=FO`J<=FMF<=KKA;@RMK9EE=F?ML?=@=FDA=a=F
h7=J/=PLO=AKL
<9EAL=AF=9F:`J?=JDA;@=F1GJKL=DDMF?=F9MK?=JA;@L=L=$<=GDG?A=NGF<=J
HJGD=L9JAK;@=F !9EADA= 9DK0JR=DD= <=J .GDA<9JALYL RMJ`;COA= <A=K= :=A	
KHA=DKO=AK= NGF (9JA9 .9F<=D AF A@J=F /=PL=F HGKLMDA=JL OMJ<=

.9F<=DK /=PL= =FLO=J>=F =AF= Y@FDA;@= ?=K=DDK;@9>LKLJ9?=F<=EGJ9DAK;@=
-GDD=>`J<A=J:=AL=J>J9MOA=KA=>`J<A=:`J?=JDA;@=!J9M?9DL
$@C8:7E6C
D:8L@=E9LAKA=JLAE"=?=FK9LR<9RM?=J9<=OA=<A=J:=AL=J>J9M<MJ;@<A=	
K=9F<=J:`J?=JDA;@=F!9EADA=9MK?=JA;@L=L=-GDD=AF:@YF?A?C=AL?=JYL

=J /=PL R=A?L <9KK =K AFF=J@9D: <=J !9EADA= C=AF= ?=K;@D=;@L=J	
`:=J?J=A>=F<=.GDA<9JALYL?A:L
 JN=J@9F<=DLKG=AF=.H9DLMF?<=JJ:=A	
L=JCD9KK= <MJ;@ =AF= 9F :`J?=JDA;@ <=>AFA=JL=F $<=9D=F 9MK?=JA;@L=L=F
$FKLJME=FL9DAKA=JMF?<=JJ:=AL=J>J9M

4M<=>AFA=JL<=F=?JA>>?6H76>:?:DE72>:=JC@>2?46DMF<R=A?L<9KK
<A=K=E9FFA?>9DLA?=O=A:DA;@=.LAEE=FMF<$<=FLALYL=FJ=HJYK=FLA=J=F<9
=AFA?= <=J O=A:DA;@=F !A?MJ=F =AF= <GHH=DL= $<=FLALYL 9DK (MLL=J MF<
/G;@L=J N=JC_JH=JF G<=J =AF=<J=A>9;@= $<=FLALYL 9DK"JGaEMLL=J(MLL=J
MF</G;@L=J
M;@<A=!A?MJ(A9K @9L =AF=<GHH=DL= $<=FLALYL<9 KA=
RME=AF=FAE1=JD9M><=J(A9	/JADG?A=K=D:KLRMJ(MLL=JOAJ<RME9F<=	
J=F B=<G;@ <MJ;@ <A=  JRY@D=JAFKL9FR =AF= YDL=J=(A9 9FO=K=F< AKL
M>
<A=K= JL O=J<=F <MJ;@ <A= /JA9K 9MK /G;@L=J(MLL=J MF<"JGaEMLL=J
1=J?9F?=F@=AL"=?=FO9JLMF<5MCMF>LN=J:MF<=F
A=K=1=J:AF<MF?
OAJ<AF<=J>GD?=F<=F.R=F=<=MLDA;@

(AFKGJ?_N=J >9JEGJK<9JJ9F<=?9ED9@YF<=JCFGLA?9@YF<=JKGE
KCYDN<= 9N ?JYE=DK= 6


7 N9J FZ?GL GYF<DA?L EQ;C=L E=J
 =L N9J
LA<D_KL N9J KGE=F NZ? KGE DQ>L=EA? _N=J 9DD9 N9J<9?=FK AFLJQ;C

=FKGJ?=FN9JKGE=LLKLGJL@9N<YJ B9?N9J=FK9E<YJB9?KB_FCA

(G9(9JLAFKGF$@C8:7E6CD:8.


.A=@=<9RM"G<AF"=2DD>65G6E2?56:E:5:8DG6?D<2C36E2C=:EE6C2EFC.


.A=@=<9RM4M$@E96CD96HC@E6.


1?D
=:<
.
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

DBMEL E_JCL N9LL=F ML9F 9LL <_
 .GJ?=F G;@ LZJ9JF9 KGE CGE <Z
>9JEGJK ?9ED9 @YF<=J:_JB9<= KCYDN9<YJ>_J9LL @GF NADD=:=@YJKC9
KAF9_?GF KAF99FD=LK<J9?<YJ>_J9LL @GF KCYE<=K9LL NAK9 KAF KGJ?
_N=J=FYJ=D_KEYFFACK9=FYJ=D_KKGE@GF<G;CYDKC9<= LJGLK9DD9
@9J<9GJ<@GFK9?L


6(=AF= /J9M=J `:=J "JGaEMLL=JK RALL=JF<= 9DL= #YF<= CFGLA?=
#YF<=<A=NGJ"J9ERALL=JL=F6f7O9JKGMF=F<DA;@E=@J
.A=O9J
R=ALDGKO9JOA==AF=2G?=<A=EA;@O=AL`:=J9DD= AF<J`;C=<=K
DDL9?K@AF9MK@G:
A=K=/J9M=JO9JOA==AF=JL(==JOGA;@=AF	
K9EO9JOGA;@ AF D9MO9JE=K<MFCD=K29KK=JK9FCG@F=RMKL=J	
:=F
 A= /J9M=J MF< <A= /JYF=F <A= C9E=F 9DK <A= 9DL=F #YF<=
E=AF=J "JGaEMLL=J 9F>AF?=F RM RALL=JF O=AD KA= A@J= M?=F <A=
5`?= A@J=KFLDALR=K:=@=JJK;@=FOGDDL=O=ADKA=KA;@K;@YEL= A@J=
/J9M=J`:=J=AF=F=@JDGK=F(=FK;@=FRMR=A?=F=AF=F @JDGK=F<=F
KA=<G;@LJGLR9DD<=J@9JL=F2GJL=<A=KA=?=K9?L@9LL=DA=:L=
7

5ME=AF=FKAF<AF<A=K=J.R=F=9DD=<J=A+GKALAGF=F9FO=K=F<<A= FC=D	
LG;@L=J<9<MJ;@<9KK(A9KHJA;@L<A="JGaEMLL=J<9<MJ;@<9KK`:=JKA=
?=KHJG;@=FOAJ< MF< <A=(MLL=J <9<MJ;@ <9KK KA= KGOG@D AF <=J !A?MJ
(A9K 9DK 9M;@ AF <=J  JRY@D=JAFKL9FR <=J YDL=J=F (A9 9F?=D=?L AKL
 A=
1=J:AF<MF?NGF1=J?9F?=F@=AL"=?=FO9JLMF<5MCMF>LOAJ<9M;@<MJ;@
<A= 1=JO=F<MF? <=K <B=CLANK mR=ALDGKh 9MK?=<J`;CL
 $F <A=K=J .R=F=
J=HJYK=FLA=JL <A="JGaEMLL=J <9K  F<= <=K '=:=FK <=JJ:=AL=J>J9M <9K
9DKD9F?=J&9EH>=FLOGJ>=FOAJ<
M;@<A=K=J&9EH>OAJ<9DK9M>=AF=F
(9FF ?=JA;@L=L :=K;@JA=:=F g MF< =K AKL >`J /G;@L=J(MLL=J MF<"JGa	
EMLL=J <=JK=D:=(9FF O=FF 9M;@ AF MFL=JK;@A=<DA;@=F !MFCLAGF=F 9DK
.G@F9DK @=E9FFMF<9DK19L=J
.GEALKL=@L<A=!J9M9DK(MLL=J @=>J9M
MF</G;@L=JAF=AF=EJ=D9LAGF9D9M>A@F:=RG?=F=F1=J@YDLFAK
A= JRY@	
D=JAFKL9FR=FLOAJ>LKG=AF=FMFAN=JK=DD=F&J=AKD9M>9DK<=KK=F/=ADKA;@<A=
!A?MJ (A9 N=JKL=@L MF< HGKALAGFA=JL
 .QE:GDAKA=JL OAJ< <A=K=J &J=AKD9M>
RM<=E<MJ;@<A=9JKL=DDMF?O=A:DA;@=F JRY@D=FKAE/=PLAF<=E=:=F	
>9DDK1=J?9F?=F@=AL"=?=FO9JLMF<5MCMF>LN=JOG:=FO=J<=F
.G>AF<=L
KA;@ =AF DYF?=J=J  AFK;@M: AF <=E (A9K "JGaEMLL=J A@J=J .;@OA=?=J	
LG;@L=JA@J='=:=FK?=K;@A;@L=:=JA;@L=L
(A9FAEEL9DK5M@_J=JAF9F<A=	
K=J"=K;@A;@L=L=ADMF<KA==JRY@DLKA=9F A@J=!J=MF<AF#9FF9O=AL=J
 $F

(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<A=K=J .R=F= O=J<=F <A= .LAEE=F <=J !J9M=F N=JOG:=F
 <GD>KKGF
@=:L<A=.LADAKLACMF<.LJMCLMJ<=J.R=F=@=J9MK KAKL=AF:K;@FALL<=J
AF K=AF=E /@=E9 K=AF=E /GF>9DD MF< <=F2GJLO=F<MF?=F <=J 1GDCK	
O=AK=F9@=KL=@LOY@J=F<<A= JRY@DMF??D=A;@R=ALA?AFRO=A.HJ=;@KALM	
9LAGF=F =AF?=K;@JA=:=F OAJ<
 A=2A=<=J@GDMF?=F <=J2GJL= <=J"JGa	
EMLL=J <MJ;@(A9 :AD<=F =AF= JL ?=>`@DKKL9JC=F &=@JJ=AE
 A=K=2A=	
<=J@GDMF?=F J@QL@EAKA=J=F MF< ?=:=F=<=MLMF? FYEDA;@ <A= <9KK <A=
=JRY@DL=1=J?9F?=F@=ALAEE=JFG;@D=:L
.GR=A?L<GD>KKGF<9KK@AF	
L=J <=J 9DK NGDCKF9@ MF< =AF>9;@ ;@9J9CL=JAKA=JL=F 1=JO=F<MF?E`F<DA	
;@=F JRY@D=FK<MJ;@<=F/=PL=AF=.LJ9L=?A=DA=?L
M>>YDDA?AKL<9KK<=J
!A?MJ <=J "JGaEMLL=J =AF= AEHDARAL= 1=JL=A<A?MF? ?=?=F <A= &JALAC 9E
O=A:DA;@=FE`F<DA;@=F JRY@D=F AF<=F(MF<?=D=?LOAJ< m!9JEGJN9J
9DDLA<<J9KLAKCAKAF9MLLJQ;Cg9FF9JK@_JAFL= >GDCHZN9<=FKY?=JE=	
F9<=@GF
h 6m"JGaEMLL=JO9J AEE=J<J9KLAK;@ AF A@J=FMK<J`;C=Fg
KGFKL@_JkF<A='=ML=FA;@LRMO9KE9FK9?LE=AFL=KA=
h79EALKL=DDL<A=
-=9CLAGF <=J"JGaEMLL=J =AF= AEHDARAL=FLOGJL 9M> <A=&JALAC <9J <=J
/=PL= OA="G:??@C @49 OAA6=ECO5 9MK?=K=LRL O9J=F
 4M A<=FLA>ARA=JL AE
E9LJADAF=9J=F.;@J=A:=F F=:=F<=J/@=E9LAKA=JMF?<=JE:AN9D=FR ROA	
K;@=F(`LL=JF MF< /_;@L=JF 9M;@ m9 >=EAFAKL IM=KL >GJ J=;GN=JAF? OG	
E=FkK CFGOD=<?= @AKLGJQ 9F< ;MDLMJ=
hA=K= .M;@=OAJ< AFF=J@9D:
NGF$@C8:7E6CD:8<MJ;@ D=E=FL=E`F<DA;@=F JRY@D=FK<=MLDA;@


1?D
<GD>KKGFm=JYLL9F<=LKNY?A$@C8:7E6CD:8h.

M;@'9;Q@=:L<A=	
K=FKH=CL@=JNGJm=FLJ9DLG(A9kKKLGJQ9J=L@=L9D=KL@9LK@=@=9JK
'QAF?AF
@=J9;GJF	LJAEE=<:=<KMHHGK=<DQ9KD==H(A9GN=J@=9JK@=J?J9F<E9L=DDG>L@=
?J9F<E9kKGD<=JKAKL=JkK:=9LAF?DGF?9?GO@A;@D=<LGL@=?AJDkKKMA;A<=
K(A9
DAKL=FKK@=O@AKH=JK<=L9ADKG>L@=:=9LAF?LG@=J<GDDO=9NAF?L@=KLJ9F<KG>@=J
@GJJGJ 9F< >9K;AF9LAGF OAL@ L@GK= G> L@= GD< OGE9FkK L9D= 6


7h (9J?9J=L .

'9;Q m>L=JOGJ<h AF$J$@E96C6ED$2CC:65 LJ9FKD9L=< 9F<OAL@ 9F 9>L=J	
OGJ<:Q(9J?9J=L.
'9;Q)=O4GJCg.


1?D
<GD>KKGFm=JYLL=DK=FKJ_KLh.


(G9(9JLAFKGF$@C8:7E6CD:8.


4M$@E96CD96HC@E6.


2=FF (9JA9FF= !J=<JACKKGF AF A@J=E E9LJADAF=9J=F -GE9F ??2 2??2 @49
!@92??2(G9(9JLAFKGFKM;@$@C8:7E6C D:8 AE-=?9D A@J=J(MLL=J>A?MJHD9L	
RA=JLKGOAJ<<A=K=KE9LJADAF=9J= J:=9M>?=JM>=F
5=FLJ9DAKL@A=J<9KK<A=!A?MJ
<=J/G;@L=J `:=J <9K`;@=JJ=?9D <=J(MLL=J J=>D=CLA=JL MF< >=KLKL=DDL <9KK <A=
/=PL=<=J:=C9FFL=FEYFFDA;@=FJ:=AL=J<A;@L=JAF=<D=F?=:MF<=F=FMK?9:=F
AE2G@FRAEE=JKL=@=FOY@J=F<KA;@(G9(9JLAFKGFK-GE9FAF=AF=JR=JD=K=	
F=F:ADDA?=FMK?9:=9M><=E9;@:G<=F>AF<=Lg9MKKGJLA=JLNGE&9FGFFA;@L
?==A?F=L ME <=J U>>=FLDA;@C=AL ?=R=A?L RMO=J<=F 9:=J AE "=?=FK9LR RM <=F
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

A=.M;@= F9;@ =AF=EO=A:DA;@=F J:= A<=FLA>ARA=JL4M9M;@ 9DK(ALL=D
E:AN9D=FR9M>RMD_K=F
.G>MF?A=J=E9LJADAF=9J=K.;@J=A:=FFA;@L=AF>9;@
FMJRMJ9JKL=DDMF?NGFO=A:DA;@=J.GDA<9JALYLKGF<=JFL@=E9LAKA=J=9M;@
&GF>DACL= MF< .H9FFMF?=F R=A?= B=<G;@ =AF=(_?DA;@C=AL <A=K= <MJ;@
<9K JC=FF=F=AF=K?=E=AFK9E=F J:=K9M>RMD_K=F
5M<=EE9;@L4M
EAL1=JO=AK 9M>GKD=LL MF<(AL;@=DD <=MLDA;@ <9KK.M:B=CL= <MJ;@ <A=
=RA=@MF?=F AF <=F=F KA= RM 9F<=J=F .M:B=CL=F KL=@=F =<=MLMF? =J	
@9DL=F MF< D=K:9J O=J<=F Y@FDA;@ OA= '9OD=J <A=K >`J $<=FLALYLK	
CGFKLJMCLAGF=F R=A?L AFF=J@9D: <=J=J $<=FLALYL AF -=D9LAGF RM 9F<=J=F
.M:B=CL=F MF< <MJ;@ 1=JO9F<LK;@9>LKN=J@YDLFAKK= <=>AFA=JL OAJ<
 .YEL	
DA;@= <A=K=J KH=CL= O=J<=F OA= 9F@9F< <=J G:=F MFL=JKM;@L=F .R=F=
?=R=A?L OMJ<= AF$@C 8:7E6C D:8 N=J@9F<=DL KG AF <=E :=K;@JA=:=F=F
+JGR=KKNGF$<=FLA>AC9LAGFMF<:D_KMF?(A9KMF<AFA@J=J$<=FLA>AC9LAGF
<MJ;@<A==RA=@MF?=FRM9F<=J=F!J9M=F
$E?=E=AFK9E=F J:=<=J?=	
E=AFK9E=F"=K;@A;@L= MF<&MDLMJ :=KL=@L <A="JMF<D9?= >`JO=A:DA;@=
.GDA<9JALYLMF<<9EAL.LYJC=
A=K=.GDA<9JALYLKQE:GDAKA=JLAF$@C8:7E6C
D:8 <9K AD< <=J 9DL=F !J9M MEJAF?L NGF .;@OA=?=JLG;@L=J MF<  FC=D	
LG;@L=J <A= KA;@ ?=?=FK=ALA? /JGKL KH=F<=F m(GJ LJ_KL9<= KZ ?GLL @GF
CMF<= G;@ B9? KLJ_C <= CFGLA?9 @YF<=JF9 @_DD GE<=E >_J 9LL KDAHH9 K=
<=EKCYDN9
h 6m(MLL=J LJ_KL=L= KG ?ML KA= CGFFL=MF< A;@ KLJ=A;@=DL=
<A=CFGLA?=F#YF<=@A=DL KA= >=KL<9EAL A;@FA;@L K=@=FEMKKL=OA=KA=
RALL=JL=F
h7

M;@AF2C26?>@COAJ<=AF= AF@=ALROAK;@=F(MLL=JMF</G;@L=J9F	
?=<=ML=L=AF= AF@=AL<A=<9<MJ;@R=JKL_JLOAJ<<9KK<=J(9FF<=F/G<
<=J/G;@L=JN=JK;@MD<=L
$F<A=K=E5MK9EE=F@9F?<=>AFA=JL-Q9	-Q9KA;@
K=D:KLMF<A@J=/G;@L=J<MJ;@A@J?=E=AFK9E=K"=K;@D=;@L9DK AF@=ALAF
*HHGKALAGFRME(9FF

=L N9J G;CKZ KGE GE @GF @9L9L #=FJAC E=J9 <YJ>_J 9LL GDQ;C9F
<J9::9L BMKL >DA;C9F <=L N9J KGE GE BMKL C_F=L :A<J9?AL LADD 9LL

-GE9F=FA@J=JEYFFDA;@=F"=?=F=FLO`J>=EAL=<=MLMF?>`J<A='=K=JAFN=JK=	
@=F OY@J=F< <A= EYFFDA;@=F /=PL= >MFCLAGFKDGK @=JMEKL=@=F
 .A=@= <9RM
(9JA9FF=!J=<JACKKGF??22??2@49!@92??2.LG;C@GDE.


1?D
4M$@E96CD96HC@E6.


1?D
=:<
.


(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

>DA;C9FLQ;CLKKLZ@=FF=FYJE9J=YF<=9F<J9 LNZ:9JF=F
*ELAGZJ
KCMDD=@GFG;CKZ@9@9>LCNAFFDA?@BYDH9N@=FF=


6 KO9JKG9DK@9KKL=KA=#=FJACE=@J<9>`J<9KK<9K0F?D`;C?=	
J9<= <9K (Y<;@=F =J=ADL @9LL= =K O9J 9DK O=FF ?=J9<= <9K "=	
K;@D=;@L<9RM:=ALJM?<9KKKA=<9K"=>`@D@9LL=<9KK<9K(Y<;@=F
A@JFY@=JKL9F<9DK<A=9F<=J=FRO=A&AF<=J
$FR=@F%9@J=F@YLL=KA=
<MJ;@KA=9M;@O=A:DA;@=#AD>=?=@9:L
7

$E "=?=FK9LR <9RM :=KL=@L <A= O=A:DA;@= KGDA<9JAK;@=  AF@=AL AF $@C
8:7E6CD:8>GJLMF<=J@YDL=AF==PHDARALHGDALAK;@=AE=FKAGF
.GOAJ<(A9
9DK5=M?AF=AF=JAKCMKKAGFROAK;@=FA@J=J(MLL=JMF<<=J)9;@:9JK>J9M
?=K;@AD<=JL AF<=J<A=K=`:=JGJ?9FAKA=JL=J:=AL=JKHJ=;@=Fm=L@YJYJ
<=>9KL9FKLYDD<9KBZ9JF9<=@9J9J:=L= BYEL
=YJGJ?9FAK=J9<=YJKZF9
<YJKG;A9DAKL=J
(AFC9JDKY?=J9LL@=JJ9JF9LQ;C=JAFL=GE9LL9J:=L9JF9YJ
GJ?9FAK=J9<=
(GJ KZ? DAL=L >_JKEY<DA?L HZ @=FF=E=F KN9J9<= AFL=
h
6m KKAF<<A=>=KL9F?=KL=DDL=F#9>=F9J:=AL=J<A=@9:=FAEE=JJ:=AL
A=
KAF<GJ?9FAKA=JLKAF<KGD;@=.GRA9DAKL=F
(=AF&=JDK9?L<9KK<A=#=JJ=F
=KFA;@LE_?=F<9KK<A=J:=AL=JGJ?9FAKA=JLKAF<
(MLL=JK9@=LO9KKH_L	
LAK;@9M>KA=9FLOGJL=L=9:=JFA;@L
h7M;@AF<A=K=J.R=F=OAJ<<MJ;@<A=
!A?MJ<=J)9;@:9JK>J9M=AF=!J9M9DK=PLJ=EJ`;CK;@JALLA?MF<G@F=HGDALA	
K;@=K&D9KK=F:=OMKKLK=AF=FLOGJ>=F
$E"=?=FK9LRRM@5?2EE;@C5OAJ<
<A=K=K H9KKAN= 1=J@9JJ=F B=<G;@ FA;@L FMJ <MJ;@ =AF=F O=A:DA;@=F -=K	
H=CL9:ADALYLK9FKHJM;@ =JCDYJL KGF<=JF <=MLDA;@ AF =AFH9LJA9J;@9D KLJMCLM	
JA=JL=K 1=J@YDLFAK <=J !J9M RME (9FF ?=K=LRL
 $E &GFLJ9KL <9RM OAJ<
?=R=A?L OA= (A9K (MLL=J =AFA?= +D9C9L= EALFAEEL ME KA= 9M>RM@YF	
?=F
A=!A?MJ#=<NA?KOAJ<9DKHGDALAK;@9CLAN=FLOGJ>=F 9DK!A?MJ
<A=KA;@-=KH=CL9:ADALYL9FKHJ`;@=F=FL?=?=FKL=DDLMF<:=J=ALAKL)=?9LAN	
:=F=FFMF?=FmKZF9<YJKG;A9DAKL=JhAF&9M>RMF=@E=F
$F<=J>GD?=F<=F
AKCMKKAGF ROAK;@=F(MLL=JMF<)9;@:9JK>J9MO=J<=FH9FGHLAK;@=(=	

'G	%G@9FKKGF2C26?>@C.


(G9(9JLAFKGF$@C8:7E6CD:8.


m/9?E=<=LLH9J9>>AK;@=JG;@KYLLMHH<YJKZYJFAKFYDD9
6f7g19<YJ<=LGE
K9EGJ
g%G&9L99DKLJ_EG;@!9:A9F(ZFKKGFL9D9HZ*PN9DD=FGEK_F<9?
g
%G<Z<=LKC9B9?NAKKL
(GJLG?9>>AK;@=JF9h=:<
.

6m.=ALKGF=LLF=@EL
=AFH99J+D9C9L=EALMF<@YF?LKA=9M>
6f7g2G>`JKAF<<A=>J9?L=(MLL=J
g
%G&9L99DKLJ_EMF<!9:A9F(ZFKKGFKHJ=;@=F9E.GFFL9?9M>*PN9DD=F
g%9
<9E9;@=A;@<9K?=OAKK
(MLL=JF9@E<A=+D9C9L=
h7
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

;@9FAKE=F<9J?=KL=DDL<A=?=J9<=<9<MJ;@OAJC=F<9KK<A=J:=AL=JCD9KK=
=F=FFMF?=F<=J`J?=JCD9KK=`:=JFAEEL

&9L9 9DKLJ_E @9J KMLLAL A >YF?=DK= <=L YJ =F >9JDA? EYFFAKC9 K9
?J9FF>JMF
g#GFYJAFL=>9JDA?
#GFYJNYFLADD<=>9LLA?9<=LYJ<YJ	
>_J @GF KMLLAL A >YF?=DK=
 g#9J @GF ?=LL FZ?GL ZL <=E <Z @9J @GF
H=F?9Jg$FL=LJGJB9?@GF@9JH=F?9J<=L@9JAF?=FKGEYJNYFLADD
>9LLA?9
#GFLJGJ AFL=9LL >GDC:DAJ:YLLJ= >_J9LL<=>ZJH=F?9J<=LYJ
FZ?GL9FF9L@GFNADD


6&9L99DKLJ_E @9L AE"=>YF?FAK ?=K=KK=F KA= AKL =AF ?=>Y@JDA;@=J
(=FK;@K9?L=<A=)9;@:9JK>J9M
g.A=AKLFA;@L?=>Y@JDA;@
.A=AKL=AF
!J=MF<<=JJE=F<=K@9D:@9LKA=AE"=>YF?FAK?=K=KK=F
g#9LKA=
A@F=F=LO9K?=?=:=F@9LKA="=D<g$;@?D9M:=FA;@L<9KKKA="=D<
@9L<9K@9LC=AF=J<=J=AF!J=MF<<=JJE=F AKL
.A= ?D9M:L FA;@L
<9KK=K<=F'=ML=F:=KK=J?=@LO=FFKA="=D<:=CGEE=F=KAKL=L	
O9K9F<=J=K<9KKA=OADD
7

A=!A?MJ<=J)9;@:9JK>J9MOAJ<9DK.M:B=CL=FLOGJ>=F<9KKA;@<=F1GJ	
?9:=F <=J *:JA?C=AL 9FK;@DA=aL
 .A= R=A?L C=AF=F 2ADD=F RMJ -=>D=PAGF
`:=J ?=K=DDK;@9>LDA;@=1=J@YDLFAKK= G<=J <=J=F1=JYF<=JMF?
2A;@LA? AKL
@A=J :=KGF<=JK <9KK KA;@ <9K"=KHJY;@ <=J :=A<=F !J9M=F =:=F>9DDK 9M>
=AF=!J9M:=RA=@L<A=9CLAN9EHGDALAK;@=F"=K;@=@=FL=ADFAEEL
$F<A=K=K
"=KHJY;@ MFL=J !J9M=F `:=J =AF= !J9M MF< A@J=F ?=K=DDK;@9>LDA;@=F MF<
HGDALAK;@=F AFK9LRK;@9DL=LKA;@<9KO=A:DA;@=&AF<=AFmg&YFF=J<M
@=FF=EGJNAKC9<=B9?9F<D_KL
g%9?@9J@_JL@=FF==F?ZF?
#GFL9D9J
:J9
h 6mg&=FFKL<MKA=(MLL=J >D`KL=JL= A;@9L=EDGK
 g $;@@9:= KA=
=AF(9D?=@_JL
.A=KHJA;@L?ML
h7=J/=PLDYKKL<9KO=A:DA;@=&AF</=AD
=AF=K9M;@HGDALAK;@<=>AFA=JL=FO=A:DA;@=F&GDD=CLANKO=J<=FOG:=A9M;@
@A=J <=E .HJ=;@=F =AF= R=FLJ9D= =<=MLMF? RMCGEEL
 =MLDA;@ O=J<=F

 :<

&9L9 9DKLJ_E O9J RMFY;@KL KGRA9D<=EGCJ9LAK;@= K;@DA=aDA;@ CGEEMFAKLAK;@=
?AL9LGJAF
MK<=E`J?=JLMEKL9EE=F<>`@JL=KA=A@J=J:=AL?=?=F<=F2A	
<=JKL9F<A@J=J!9EADA=MF<A@J=K(9FF=K<MJ;@
0FL=J9F<=J=EK=LRL=KA=KA;@>`J
<A= "D=A;@:=J=;@LA?MF? NGF !J9M=F AFF=J@9D: <=J J:=AL=J:=O=?MF? >`J <A=
/J=FFMF?NGF.;@MD=MF<&AJ;@=MF<>`J<A=AD<MF?<=JJ:=AL=J=AF
.A=@=<9	
RM O=AL=J -ML =J??J=F m&9L9 9DKLJ_EK NAKAGF 9N <=L >J9ELA<9 KG;A9DAKLAKC9
K9E@YDD=LhAF 7C2>E:56?DE;O?DE
,C7@=<96>>6ED:5Q9:DE@C:2.LG;C@GDE
g

(G9(9JLAFKGF$@C8:7E6CD:8.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

&D9KK=MF<"=F<=JAF=RM?RM=AF9F<=J?=K=LRLO=FF<=J/=PLK=PM=DD=
M>CDYJMF?L@=E9LAKA=JL
.=PM=DD=0F9M>?=CDYJL@=ALOAJ<9DK<9K=FLK;@=A	
<=F<=(GE=FL>`J<A=.H9DLMF?<=JO=A:DA;@=FMF<EYFFDA;@=FJ:=AL=J	
CD9KK= =FLOGJ>=F <MJ;@ <A= =AF= KL9JC= KGDA<9JAK;@= J:=AL=JCD9KK= N=J	
@AF<=JLOAJ<

J9F< D=L9<= KA? NY? F=< LADD )GJJC_HAF?
 6f7 =F L9D9<= GE 9LL
CNAFFGJF9KCMDD=F=C9>_<9:9JFLADDKNYDLG;@CJA?
#AFC==J?=?J=F
MHHE9F9<= 9DD9 MF?9 CNAFFGJ 9LL F=C9 ?Z A KYDDKC9HE=<EADALYJ=J

(AF KLQN>9J KGE N9JAL ?9J<AKL >FQKL= ZL LA<FAF?=F EAF EGJ ?_E<=
LJG?=LLNZ=P=EHD9J@GFC_HLFYJNA:G<<=AKG;C=JKAJMHK@MK=LG;@
DYKL=K9EE9FE=<*D?9


6A=5=ALMF?J9F<>9F<A@J=F2=?@AFMFL=JF9;@)GJJC_HAF?
6f7
.A=KHJ9;@<9NGF<9KK<A=!J9M=FKA;@O=A?=JFKGDDL=F<=E#MF?=J
MF<<=E&JA=?&AF<=JRM ?=:YJ=F
#AFC==J?=?J=F=JE9@FL=9DD=
BMF?=F!J9M=FKA;@RMO=A?=JFAF"=K=DDK;@9>LNGF.GD<9L=FRM?=	
@=F
(=AF.LA=>N9L=J <=J"9J<AKL ?=O=K=FO9J K;@F9M:L= N=JY;@L	
DA;@`:=J<A=5=ALMF?E=AF=(MLL=JN=JKL=;CL=LJ=MRO=A P=EHD9J=
<A= KA= ?=C9M>L @9LL= 9DKOAJ AE5M;C=JKAJMH@9MKOG@FL=F MF< D9K
KA=?=E=AFK9EEAL*D?9
7

=J/=PLL@=E9LAKA=JL<MJ;@<A=!A?MJ<=K.LA=>N9L=JK<9KK<=J(9FFK=AF=
=A?=F= MLGJALYL :=<JG@L KA=@L <9 A@E(9;@L `:=J K=AF= !J9M =FLRG?=F
OAJ<
=J/=PL >GJ<=JL<MJ;@<=F1=JO=AK 9M>#AFC==J?=?J=F AEHDARAL
<9K -=;@L RMJ K=PM=DD=F M>CDYJMF? MF<1=JO=F<MF? NGF1=J@`LMF?K	
EALL=DF
1=J@`LMF?KEALL=DKL=DD=F=AF(ALL=D<9J<A=O=A:DA;@=.=PM9DA	

 :<
.


#AFC= =J?=?J=F g O9J =AF 9?AL9LGJAK;@ LYLA?=J .GRA9D<=EGCJ9L
  J
?=@_JL=RMJJ9<AC9D=F9F9J;@AKLAK;@=FMKJA;@LMF?AFF=J@9D:<=J.GRA9D<=EGCJ9	
L=FO9KK;@DA=aDA;@RMK=AF=EMKK;@DMKK9MK<=J+9JL=A >`@JL=
 JK=LRL=
KA;@>`J<9K-=;@L9M><A=1=J:J=ALMF?NGF$F>GJE9LAGF=FRM1=J@`LMF?KEALL=DF
=AF  OMJ<= <A= &9EH9?F= m&YJD=C ML9F :9JFh 6m'A=:= G@F= &AF<=Jh7
<MJ;@?=>`@JLO9KRM<A=K=E5=ALHMFCL?=K=LRDA;@N=J:GL=FO9Jm6f7<=FMF?	
KG;A9DAKLAKC= 9?AL9LGJF #AFC= =J?=?J=F HJGH9?=J9<= >_J HJ=N=FLANE=<=D LJGLK
>_J:M<=LEGLMHHDQKFAF?h F?E9F$@2$2CE:?D@?
&C56E@49<OC=6<6?.LG;C	
@GDE.

6m6f7<=JBMF?KGRA9DAKLAK;@=?AL9LGJ#AFC==J?=?J=FHJGH9	
?A=JL=1=J@`LMF?KEALL=DLJGLR=AF=K1=J:GL=K?=?=F<A=M>CDYJMF?
h7.A=@=<9RM
9M;@#9FK'9?=J:=J?*>P>@C5 7C: <OC=6<
 ? 3:@8C27: @>:?<66C868C6?
(9DE_
0@D\FC36E2C5:<E?:?86?DA:@?;OCA6C:@5g.
g

=J /=PL K;@J=A:L KA;@ <MJ;@ <A=K=F1=JO=AK 9M> =J?=?J=F AF =AF= K=PM9D9M>	
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

LYL MF< <=F O=A:DA;@=F &_JH=J <=JEYFFDA;@=F &GFLJGDD= RM =FLRA=@=F

A=!A?MJ<=K.LA=>N9L=JKJ=HJYK=FLA=JL<A= AFKL=DDMF?<=JEYFFDA;@=FJ	
:=AL=J:=O=?MF?<A=!J9M=F <=F5M?9F? <MJ;@MKK;@DMKK A@J=J KH=RA>A	
K;@=F+JG:D=E=N=JO=@JL=mJ:=L9JCNAFFGJF9@9<=KNZJL9LL=F?9?=J9KA?
=>L=JKGE<=J9K:=@GN9N=P=EH=DNAKHJ=N=FLANE=<=DEG<=JKC9HKH=FFAF?
=DD=J:9JFKLM?GJ9D<JA?CGEMHHHZ<=FHGDALAKC9<9?GJ<FAF?=F
h6mA=
J:=AL=J>J9M=F@9LL=F=KK;@O=JKA;@RM=F?9?A=J=F<9A@J==<`J>FAKK=
RME =AKHA=D F9;@ 1=J@`LMF?KEALL=DF (MLL=JK;@9>LK?=D< G<=J &AF<=J	
?YJL=F FA= 9M> <A= HGDALAK;@= /9?=KGJ<FMF? C9E
h7  KOMJ<= AF&9HAL=D


 :=J=ALK 9M>F9DG?A=F RMEANAD-A?@LK(GN=E=FL MF< <=JD9;C
+GO=J=O=?MF?AF<=F0.N=JOA=K=F
9J:QMFL=JKM;@LAF<A=K=E5M	
K9EE=F@9F? D=2G6 ?2CC2E:G6D EYFFDA;@=J MLGJ=F MF< KL=DDL >=KL <9KK
!J9M=F@A=JAF`:=JOA=?=F<9DK*H>=JHGJLJYLA=JLO=J<=F
A=K=*H>=JO`J	
<=FB=<G;@FA;@L9DK=A?=FKLYF<A?=!A?MJ=F9DK.QE:GD>`J0FL=J<J`;CMF?
=JK;@=AF=FKGF<=JF9F=AF==<JG@MF?<=J(YFFDA;@C=AL<=KEYFFDA;@=F
.CD9N=F ?=:MF<=F K=AF <9(YFFDA;@C=AL >`J <=F .CD9N=F FA;@L =JJ=A;@L
G<=J9M>J=;@L=J@9DL=FO=J<=FCGFFL=<=FF=JO9JFA;@LAF<=J'9?=<=F
&_JH=J <=J !J9M NGJ <=E 5M?JA>> <=K O=Aa=F (9FF=K RM K;@`LR=F

#A=J<MJ;@>A=D9M;@<A=K;@O9JR=!J9M9MK<=E&GFR=HL<=J2=A:DA;@C=AL
AE.AFF==AF=JmLJM=OGE9F@GG<h@=J9MK<9<A=O=Aa=!J9M?=J9<=<MJ;@
A@J=F.L9LMK9DKJ=AF=KNGF=AF=EKL9JC=F(9FF:=K;@`LRL=K.M:B=CL<=>A	
FA=JLOMJ<=
 AF(9FF<=J<A=K=F.L9LMKK=AF=J!J9MFA;@L9M>J=;@L=J@9D	
L=F CGFFL=O9J <9EAL C=AF(9FF
9J:Q N=JO=AKL 9M> <A=.CD9N=J=A 9DK
,M=DD= >`J .L=J=GLQH= NGF K;@O9JR=F !J9M=F MF< <=E 1GJOMJ> =AF=J
&GEHDAR=FK;@9>L ROAK;@=F K;@O9JR=F !J9M=F MF< O=Aa=F (YFF=JF

A=K==G:9;@LMF?=FC_FF=FKA;@=JDA;@FA;@L=AFKRM=AFK9M>&D9KK=FRM	
K9EE=F@YF?=`:=JLJ9?=FO=J<=F<9O=Aa=J:=AL=JEYFF=JKA;@FA;@LEAL
<=E+JG:D=ECGF>JGFLA=JLK9@=F<9KK=AF9F<=J=J(9FF=AF=FD=?ALAEA=J	
L=F5M?JA>>9M><=F&_JH=J<=J!J9M@9LL=
$FK:=KGF<=J=EYFFDA;@=*E2E2C6
O9J=FB=<G;@=AF=JY@FDA;@=F.ALM9LAGF9MK?=K=LRL
9KA=<=JH9LJA9J;@9	
D=F"=O9DL<=K#9MK@=JJFMFL=JKL9F<=FO9JA@J-=;@L9DK#9MK@=JJ`:=J

CDYJ=JAK;@=/J9<ALAGF=AFMF<?J=FRLKA;@RM<=ENGE+JG?J9EE<=J.GRA9D<=EG	
CJ9L=F9:

2ALL	J9LLKLJ_Em(G9(9JLAFKGF
gg.N=JA?=h.


1?D
9J:Q)64@?DECF4E:?8.@>2?9@@5.


.A=@=<9RM=:<
.

.A=@=<9RMO=AL=JAK@9@-9@E9Fm/G=D9;C!=E9D=
9F<9+D9QOJA?@LhC665@>H2JDg.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

<A= =A?=F=!9EADA= =AF?=K;@JYFCL
M;@ 9F<=J='G@F9J:=AL=J CGFFL=F
<=E:`J?=JDA;@=FAKCMJK<=J(YFFDA;@C=ALFA;@LMF=AF?=K;@JYFCL?=J=;@L
O=J<=FFYEDA;@9DK1=JKGJ?=J<=J!9EADA=
.G:9D<=AF=!J9M=AF=J9Ma=J	
@YMKDA;@=F'G@F9J:=ALF9;@?AF? >A=DKA=9MK<=E&GFR=HLO9@J=J2=A:	
DA;@C=AL @=J9MK OG<MJ;@ 9M;@ <A=(9KCMDAFALYL <=K(9FF=K :=<JG@L
O9J
 S@FDA;@=K :=K;@J=A:L (9@9DA9 %9;CKGF AE =RM? 9M> 9>JG9E=JA	
C9FAK;@=(YFF=J

GOFAFL@=.GML@L@=O@AL=E9F@9KF=N=J?AN=FL@=)=?JGE9F9
BG:@=;GMD<:=N=JQHJGM<G>
#=@9K9DO9QK;9DD=<@AEm:GQhGJ:Q
KGE= FA;CF9E=
 $L O9K @9J< >GJ ;GDGJ=< ;@AD<J=F LG := HJGM< G>
>9L@=JK O@G O=J= LJ=9L=< DAC= L@9L 9F< AL O9K MKM9DDQ L@= F=?JG
EGL@=JO@G@9<LGC==H9;=JL9AF<A?FALQAFL@=>9EADQLGG>>K=LL@=
AF>=JAGJALQL@=O@AL=E9FAF>DA;L=<GF@=J@MK:9F<


.A=@= <9RM !MJMD9F< *E2E2C?2 : =:EE6C2EFC6? .
 
 M> Y@FDA;@= 2=AK= :=	
K;@J=A:L=J?GE	'9JKKGFOA="=O9DLNGF(YFF=JF?=?=F!J9M=FAFF=J@9D:<=J
J:=AL=JCD9KK=<MJ;@EYFFDA;@=!JMKLJ9LAGF9M>?JMF<=AF=J=A?=F=FMFL=J<J`;CL=F
+GKALAGF RMKL9F<= CGEEL KA=@=<9RM(9JA9=J?GE	'9JKKGF m&NAFFGDALL=J9LMJ
G;@CNAFFGE=<N=L9F<=hAF<A=K
"G:??@>65G6E2?56
&><G:??@3:=572>:=;@49
<=2DD:=:EE6C2EFC6?.LG;C@GDEg.
>

M><A=0FN=J=AF:9JC=AL<A=K=J-GDD=<=K F?=DKAE#=AEEAL<=FJ=9D=F'=:=FK	
:=<AF?MF?=FNGFJ:=AL=J>J9M=FOMJ<=:=J=ALK@AF?=OA=K=F
5MKYLRDA;@O9JF9;@
=AF=J=>AFALAGFNGF!J9M<A=KA;@9F=AF=E:`J?=JDA;@=F$<=9D9MKJA;@L=L=?JG:=
C_JH=JDA;@= J:=AL >`J J:=AL=J>J9M=F EAL F=?9LAN=J=F&GFFGL9LAGF=F <=K m0F	
O=A:DA;@=FhN=J:MF<=F9DK >`J A@J=EYFFDA;@=F"=?=FKL`;C= >`J<A=`:=J<A=K=
JL<=JJ:=AL=AF==>AFALAGF9DKmEYFFDA;@h`:=J5MK;@J=A:MF?=FNGFC_JH=JDA	
;@=J.LYJC=E_?DA;@O9J
"D=A;@R=ALA?OMJ<=FO=A:DA;@=J:=AL=F AFF=J@9D:<=J
DYF<DA;@=F J:=AL=JCD9KK= ?=J9<= 9M> =J=A;@= J=<MRA=JL <A= H@QKAK;@= .LYJC=
NGJ9MKK=LRL=F KA=@= <9RM '=F9 .GEE=KL9< m'GNKZF? LADD E=B=JKC9F
 *E <=F
>_JYF<=JDA?9 CNAFFDA?@=L=Fh AF6E 6G:8E <G:??=:82
 ? 9:DE@C:2 @> 7RCO?5C:?8
@?
 N
 0DD9 2AC9F<=J .LG;C@GDE  g .
 
  0DD9 2AC9F<=J
m.=C=DKCA>L=L 
 &GFKLJMCLAGF 9N FQ?9EE9D CNAFFDA?@=Lh AF 6E 6G:8E
<G:??=:82
?9:DE@C:2@>7RCO?5C:?8@?
N
0DD92AC9F<=J'MF<g.



(9@9DA9%9;CKGFm/@=.LJ=F?L@G>L@=)=?JG(GL@=JhAF=24<.@>6?:?.9:E6
>6C:42
 @4F>6?E2CJ:DE@CJ @?
 N
"=J<9'=JF=J)=O4GJC  g
.

A=K=+JG:D=E9LACKL=DDL9M;@A=<JA;@<9Jm=J(9FFO9J9DK=	
KALR=JNGF"=D<MF<.9;@=A?=FLME-=HJYK=FL9FL_CGFGEAK;@=J(9;@L 6f7
=J
(9FF9DK`J?=JO9J<9EAL 9DK_CGFGEAK;@=K.M:B=CLMF<MLGJALYLKLJY?=J<=J
!9EADA= ?=J=;@L>=JLA?L
 =J .CD9N= 9:=J CGFFL= <A=K=F LJ9<ALAGF=DD=F -GDD=F=J	
O9JLMF?=F AFF=J@9D:<=J!9EADA=FA;@L?=J=;@LO=J<=F
.=D:KL A?=FLMECGFFL=
=JC=AF A?=FLME=JO=J:=FMEK=AF=J!9EADA=_CGFGEAK;@=.A;@=J@=ALRM?=:=F
<A=E9L=JA=DD=1=JKGJ?MF?<=J!9EADA=OMJ<=FA;@L<MJ;@A@FKGF<=JF<MJ;@<=F
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

M;@%9;CKGFN=JO=AKLAEHDARAL9M><A=(9;@LNGF)9E=FMF<=F=FFMF	
?=FO9K9F<A=AF<=J*DG>	/=LJ9DG?A=<9J?=KL=DDL=F?KL*DG>K=JAFF=JL
9DK&AF<:=F9FFLRMO=J<=F
(AL@AD>=NGFMLD=JKMF<'9OD=JK/@=GJA=F
AKL=KE_?DA;@RMN=JKL=@=F<9KK=AF==F=FFMF?OA=m:GQhAF%9;CKGFK
=AKHA=DG<=J9DK&AF<AF)@>2?6?@>&=@7L9LKY;@DA;@<A=(9;@L:=KALRL
<9K.M:B=CLRM=FLEYFFDA;@=F
M;@AFF=J@9D:NGF%ODD=@C?23=@>>2
OAJ< <A=K L@=E9LAKA=JL O=FF &9JD9 <=F %MF?=F (9JLAF 9DK mA@J (Y<	
;@=Fh :=F=FFL O9K F<=JKGF 9DK KQE:GDAK;@= &9KLJ9LAGF :=R=A;@	
F=L
A=EYFFDA;@=F!A?MJ=F AF<A=K=F/=PL=F:=>AF<=FKA;@g<9 KA=
EAL<=E1=JDMKLA@J=J(YFFDA;@C=ALCGF>JGFLA=JLO=J<=FgAF=AF=JY@FDA	
;@=F+GKALAGFOA=<A=O=A:DA;@=F!A?MJ=F<=F=F-=KH=CL9:ADALYLMF<<9	
EAL=AF=<MJ;@-=KH=CL9:ADALYL<=>AFA=JL=2=A:DA;@C=AL9:?=KHJG;@=FOAJ<

(9; 9F"@9ADD @9L 9M>?=R=A?L<9KK 9M;@(9KCMDAFALYL =AF KGRA9D=K&GF	
KLJMCL AKL <=KK=F KA;@ .M:B=CL= AEE=J OA=<=J F=M N=JKA;@=JF E`KK=F
m6f7E9D= @=L=JGK=PM9D A<=FLALQ AK 9 @A?@DQ >J9?AD= KG;A9DDQ ;GFKLJM;L=<
H@=FGE=FGF
hA==EH>MF<=F=(9;@LDGKA?C=AL<=JEYFFDA;@=FJ:=A	
L=J:=O=?MF?O9J=AF=J<=J"J`F<=>`J<=FMKK;@DMKKNGF!J9M=FAFK:=	
KGF<=J=AE=RM?9M>/@=E=FOA=1=J@`LMF? DL=JF?=D<MF<<A=?=K=DD	
K;@9>LDA;@==LJ=MMF?NGF&AF<=JF<A==K!J9M=F=JE_?DA;@L@YLL=FKA;@
K=D:KLRMN=JKGJ?=F
.QE:GD;@9J9CL=J@9LAF<A=K=E5MK9EE=F@9F?=AF=
.R=F=AF<=J(A9=AF=AKCMKKAGFA@J=J DL=JF`:=J=AF=J:=AL=J>J9MN=J	
>GD?L<A=NGFA@J=E(9FFUJ=:=C9EME.=A>=RMC9M>=F9:=J>`J
UJ==AF=5=ALMF?C9M>L=


>2DE6C?9J9FLA=JL
9EAL9:=J>=@DL=<=E.CD9N=FN9L=J<A=E9L=JA=DD="JMF<D9?=
9M><=J<A=MLGJALYLMF<(9;@L<=K19L=JKMF<(9FF=KAF<=J:`J?=JDA;@=F!9	
EADA=MJKHJ`F?DA;@:9KA=JL=hA=<JA;@FD3CF492FD56C"?649ED4927E.


M;@ <A=K=J .9;@N=J@9DL DYKKL KA;@ FA;@L MF=AF?=K;@JYFCL `:=JLJ9?=F <9 <=J
O=Aa=EYFFDA;@=J:=AL=JFA;@L A?=FLME=AF=KF<=J=FO9J
:=J9M;@>`JA@F
?9DL <9KK =J <A= !9EADA= @YM>A? FA;@L N=JKGJ?=F CGFFL= KG <9KK <A= !J9M <A=K=
-GDD=EAL`:=JF9@EOG<MJ;@:=A<=+9JLF=J?=?=F<A=NGJDA=?=F<=F=>AFALAGF=F
NGF(YFFDA;@C=ALMF<2=A:DA;@C=ALN=JKLA=a=F

M;@ #GFA? D=?L AF FD=@FMF? 9F MLD=J <9J <9KK <9K :AGDG?AK;@= DL=J RME
C_JH=JDA;@=F *JL NGJ?=>MF<=F=J OA= K=D:KL AFALAA=JL=J CMDLMJ=DD=J =<=MLMF?=F
OAJ<N?D
#GFA??EHFC76:?6C+96@C:656C":?596:E.


1?D
#9JJQ(9JLAFKGF%ODD=@C?23=@>>2.


.A=@=<9RMF<=JKGFEEC2??D2<26?32C?5@>.


(WAJL^F (9; 9F "@9ADD +96 >2<:?8 @7 >6?
 $2D4F=:?:E:6D D6IF2=:E:6D 2?5
D49@@=:?8M;CAF?@9E.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

(AF KLQN>9J @_DD HZ 9LL <=L N9J >9DKC@=L 9LL L9 EAF<J= KZH9 LADD
KCBGJLGJF9YFKGEK9?LKG;@>_JKCAF?J9_J=F9KGE:D=N_N=J
g&9F
<=<=L=F9KZC9F<=<=L9F<J9K9EAFKLQN>9JKLJYF?L
g%MKL<=LB9
BMKL<=LK9EGJE=F9F<=G;@L=?K=FEMD=FG;@GDQ;CK:Z<9F<=


6(=AF .LA=>N9L=J :=KL9F< <9J9M> <9KK =K !9DK;@@=AL O9J O=FA?=J
.=A>=>`J<A=#=E<=FRMF=@E=F9DK?=K9?LOGJ<=FO9JMF<<A=UJ=
RMN=JK;@D=M<=JF<A=`:JA?:DA=:=F
g&_FF=F<A=<9K=AF=KGC_F	
F=FKA=<9K9F<=J=K9?L=E=AF.LA=>N9L=JKLJ=F?
g"=F9M<9K?=F9M
<9K K9?L= (MLL=J :=<=MLK9E MF< K;@OA=? <9F9;@ <`KL=J MF< MF	
?D`;CK:9<=F<
7

 K?=@L@A=JFA;@LME<A=UJ=9FKA;@KGF<=JFME<A=(_?DA;@C=AL<9KK
<A= !J9M 9M;@ AF 9F<=J=F =J=A;@=F =AF=F =A?=F=F 2ADD=F =FLOA;C=DF
C_FFL=
=KGF<=JKOA;@LA?AKL@A=J:=A<9KKKA=A@J=F@YMKDA;@=F=J=A;@g
KQE:GDAKA=JL<MJ;@<A=.=A>=gN=JDYKKLMF<KA;@<=E_>>=FLDA;@=FHGDALA	
K;@=F=J=A;@RMO=F<=Lg<=J<MJ;@<A=5=ALMF?J=HJYK=FLA=JLOAJ<
M;@
@A=JOAJ<<=JNGF<GD>KKGF<9J?=KL=DDL=&9EH>ME<9K-=<=J=;@LL@=E9	
LAKA=JL<9K<A=!J9M>`JKA;@HGKLMDA=JL
=J@A=JN=J9FK;@9MDA;@L=&GF	
>DACL C9FF 9DK9JKL=DDMF?<=J=<JG@MF?EYFFDA;@=J&GFLJGDD= `:=J<A=
.=PM9DALYL<=J!J9MN=JKL9F<=FO=J<=F

/@= <=>AFALAGF G> >=E9D= J=KH=;L9:ADALQ :=;9E= H9JL G> L@= OA<=J
>GJE9LAGF G> <GE=KLA; A<=GDG?Q 9F< L@= HJGH9?9LAGF G> @GE= 9F<
>9EADQN9DM=K
$L:JGM?@LLG?=L@=J<GE=KLA;ALQ9F<K=PM9DALQAFGHHG	
KALAGF LG =9;@ GL@=J
 6f7 J=KH=;L9:ADALQ GFDQ G;;MJJ=< AFKA<= L@=
@GE=9F<FGLAFL@=HM:DA;J=9DEG>L@=KLJ==LK


.GEAL :=<JG@L <A= 5=ALMF?E=@J 9DK FMJ <A= H9LJA9J;@9D= #=JJK;@9>L <=K
(9FF=K`:=J<A=!J9MKA=:=<JG@LK=AF=?=K9EL=(9KCMDAFALYL
$F<=J!GJ	
K;@MF?AKL:AK@=JE=AKL`:=JK=@=FOGJ<=F<9KK<=J/=PLB=<G;@FA;@L=AF	
>9;@=AFF=?9LAN=KAD<<=K(9FF=KR=A;@F=LKGF<=JF=JCDYJLOG@=J<A=	
K=K1=J@9DL=F J`@JL
9JJQO=AKL<9J9M>@AF<9KK<A=0FL=J<J`;CMF?<=J
!J9M<MJ;@<=F(9FFFA;@L9DK9DD?=E=AF?`DLA?=:AGDG?AK;@=/9LK9;@=?=	
K;@AD<=JLOAJ<KGF<=JF<9KK<A=K=9DKMK<JM;C<=JMKFMLRMF?<=JJ	

(G9(9JLAFKGF$@C8:7E6CD:8.


.A=@=<9RM<GD>KKGFm#=ED_KG;@>JMK=Fh.


.C=??K@C>2E:@?D@7=2DD6?56C.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

:=AL=JCD9KK=<MJ;@<A=`J?=JCD9KK=?=K=LRLOAJ<
5M<=EOAJ<<A=!J9M
EAL!GJLK;@JALLMF<HGDALAK;@=E=OMKKLK=AF9KKGRAA=JLMF<KGEAL9DK"=	
?=F:AD<RMJ!J9M9DK=<JG@MF?>`J!GJLK;@JALLMF<(G<=JFALYL=FLOGJ>=F
OA=2ADDA9EK<A=K9M;@>`J9F<=J=/=PL=(G9(9JLAFKGFK<9JKL=DDL

 F9N<=NACLA?9KL=HGYF?=JF96f7YJ9LL<=F9J:=L9F<=CNAFF9FAFL=
K=K KGE =LL @GL A =DD=J EGL EG<=JFAL=L=F KZ KGE A 9F<J9 9J:=L9J	
JGE9F=J >JZF K9EE9 LA<
 6f7 #GK (G9 (9JLAFKGF YJ CNAFFGJF9
EZF?<AE=FKAGF=DD9 9CL_J=J N9JK >_JNYJK9J:=L= K=K KGE =F >_JML	
KYLLFAF?>_J<=LEG<=JF9K9E@YDD=LK>J9ENYPL


6 AF=J<=JOA;@LA?KL=F+MFCL=6f7 AKL<=J<9KK<A=9J:=AL=F<=!J9M
FA;@L9DK=<JG@MF?<=J(G<=JFALYL?=K=@=FOAJ<KGOA=AF9F<=J=F
J:=AL=JJGE9F=F<=J?D=A;@=F5=AL
6f7=A(G9(9JLAFKGFKAF<<A=
!J9M=FNA=D<AE=FKAGF=DD=CL=MJ=<=J=F'G@F9J:=AL9DK1GJJ9MKK=L	
RMF? >`J <9K #=J9FO9;@K=F <=J EG<=JF=F "=K=DDK;@9>L ?=K=@=F
OAJ<
7

$F<=JG:A?=F.R=F=AKL<9K&AF<E=@J9DK=AF=H9KKAN==G:9;@L=JAF
(A9
KL=DDL=A?=F=V:=JD=?MF?=F9FMF<CGEELRM>GD?=F<=J.;@DMKK>GD?=JMF?
m%9?LQ;CL=9LLKLQN>9JL9D9<=A<AGLAKCLLADDEGJ@9FL9D9<=GE>9DKC@=LG;@
<=L?YDD<=>=E_J=
.CMDD=AFL==FL9FL@9JYLLA?@=LC_H9=FLA<FAF?>_J>=E
_J=h6m$;@>9F<<9KK.LA=>N9L=JA<AGLAK;@EAL(MLL=JJ=<=L==JKHJ9;@
NGF!9DK;@@=ALMF<=K?AF?ME>`F>UJ=
.GDDL=KG=AF=/9FL=C=AF-=;@L
@9:=F=AF=5=ALMF?>`J>`F>UJ=RMC9M>=Fh79K(Y<;@=FKGDA<9JAKA=JL
KA;@EAL<=J!J9M
=J/=PLR=A?L<9KKAF<A=K=J.GDA<9JALYLMFL=J!J9M=F
<A=(_?DA;@C=ALRMJ&GFKLALMLAGFHGDALAK;@9CLAN=J.M:B=CL=DA=?L
M;@AF
2C26?>@COAJ<<A=K=(_?DA;@C=AL9F?=<=ML=L
.G:=K;@J=A:L<=J/=PL
OA=<A=!J9M=F KA;@F9;@<=E-Q9	-Q9<MJ;@ A@J9< AF1=JJM>?=J9L=F
AKL KHGFL9F ?=E=AFK9E ?=?=FEYFFDA;@= 5MK;@J=A:MF?=F <=K .M:B=CL=K
-Q9	-Q9 9DK MFEGJ9DAK;@ KL=DD=F
 =J  JRY@D=J CGFKL9LA=JL m=

1?D
 9JJA= .=DE9F m(G9 (9JLAFKGF g &NAFFG>_JLJQ;C=LK KCAD<J9J=h AF -PC2
7RC72EE2C6
*6IE@?C25:<2=236COEE2C6FCDG6?D<7@=<=:8EC25:E:@?.LG;C@GDE
g.


2ADDA9EK+:==ECO56E:==56??J2E:56?.


(G9(9JLAFKGF$@C8:7E6CD:8.


m6


7FYJEYFF=F:_JB9J:D9F<9KA?AG;@QLLJ9KA?F=<KYLL9F<=GE<=FMF?9-Q9	
-Q9KZKDML=JKA?CNAFFGJF9K9EE9FG;@?ZJLADD9F>9DDh+9DEINAKL&> G2C#@	
!@92?DD@?.

 6m6


79DK<A=(YFF=J:=?AFF=FKA;@=AFRMEAK;@=FMF<KA;@
9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

G:=JYCF=DA?9CNAFFGJF9KGHAFAGF@9<=KD9?AL >MDDKLYF<A?LGE
19J>_JKA?
N9J KL9L9J@MKLJMJF9 LJYD9J MF<=J?ANF9 KGE @MF<9J KCQ??9 KGE KZ<9F9
E=F A >DG;C CMF<= <= N9J9 >9JDA?9 FG?
h 6mA= MF:=J=;@=F:9J=(=A	
FMF?<=J!J9M=FO9JNGDDKLYF<A?ME?=K;@D9?=F
 %=<= >`JKA;@O9J=F<A=
*E2E2C=@=>J9M=F&F=;@L=MFL=J?=:=FOA=#MF<=K;@=MOA=<A=K=9:=JAE
#9M>=FCGFFL=FKA=?=>Y@JDA;@?=FM?K=AF
h7=J/=PLR=A?LB=<G;@<9KK
<A= :=K;@JA=:=F=F.LJMCLMJ=F <A=<9RM >`@J=F<9KK!J9M=F KA;@ KLYF<A?
A@J=J-=KH=CL9:ADALYL N=JKA;@=JFE`KK=F MF<@A=J<MJ;@ MFL=J=AF9F<=JME
-=KH=CL9:ADALYLCGFCMJJA=J=F.GDA<9JALYLMFE_?DA;@E9;@=F
M;@<A=K=J
/=PL L@=E9LAKA=JL K=PM=DD= M>CDYJMF? :RO
 0F9M>?=CDYJL@=AL
 .G :=	
K;@J=A:L =J OA= <A= *E2E2C>J9M=F KA;@ 9E CAF<=JJ=A;@=F !9EADA=FEMKL=J
<=J9M=JF9MKJA;@L=F
2Y@J=F<&AF<=J >`J<A=9M=JF =AF=F J:=F:=	
<=ML=F >=@DL <A=K= !MFCLAGF >`J <A= :=KALRDGK=F*E2E2C6 &AF<=J O=J<=F
RMJ=D9KLMF?
2Y@J=F<<A=!J9M=FKA;@9F<A=K=E(MKL=J9MKJA;@L=F
MF<@A=J<MJ;@ A@J!J9MK=AF<=>AFA=J=F@9:=F&AF<=J >`J<=F(9FFFA;@L
<A= ?D=A;@= KM:B=CL:=KLYJC=F<= !MFCLAGF
 #A=J<MJ;@ :=K;@J=A:L <=J /=PL
=AF=F <=J#AF<=JMF?K?J`F<= >`J =AF= .GDA<9JALYL ROAK;@=F(YFF=JF MF<
!J9M=F AF <=JJ:=AL=JCD9KK= <9 <A= !MFCLAGFKDGKA?C=AL <=J&AF<=J <=E
(9FFK=AF==A?=F=(9;@LDGKA?C=ALMF<<=F1=JDMKLEYFFDA;@=J-=;@L=NGJ
M?=F >`@JL
 MJ;@ <A= 9JKL=DDMF? <A=K=J .LJMCLMJ=F OAJ< #=FJACK
#9KK9M><A=9M=JFMF<<A=!J9M9DK(MLL=J =JCDYJL
=J/=PL R=A?L
<9KK <A= !A?MJ Y@FDA;@= .;@D`KK= `:=J =AF=1=JK;@O_JMF? <=J `:=J A@E
KL=@=F<=F&D9KK=MF<<=J!J9MRA=@LOA=9J:Q<A=K>`J<=F&GFL=PL<=J
 L@FARALYL AF<=F0.@=J9MKKL=DDL
=E?=?=F`:=J<=>AFA=JL-Q9	-Q9
KA;@K=D:KL9MKK;@DA=aDA;@<MJ;@A@J=-GDD=9DK(MLL=J

=L@=D9@9<=>_JLLADD9LL@GFFM@9<==LL@=EG;@=LL:9JF
6f7#GF
@9<=E=<<=LL9>QDDLKAF:=KLYEE=DK=
#GFN9JKBYDNF_B<
9JF=LLG?
@GF KGE =F KBYDNCD9J :=NAKFAF? >_J 9LL 9DDL FM N9J KGE <=L KCMDD=
N9J9
=LN9J>JMCL=F9N@=FF=K<M?DA?@=LKGECNAFF9


@=J9:D9KK=F< `:=J <A= BMF?= -Q9	-Q9 YMa=JF K;@DA=a=F KA;@ <A= !J9M=F RM	
K9EE=FMF<?=@=FRMEF?JA>>`:=J
h7
'G	%G@9FKKGF2C26?>@C.


.A=@=<9RM=:<
.
>>

.A=@=<9RM=:<
.


.A=@=<9RM=:<
.


.A=@=<9RM<A=MK>`@JMF?=F9M>.=AL=>

'G	%G@9FKKGF2C26?>@C.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

69K"9FR=@9LL=<9RM?=>`@JL<9KKKA=FMF=AF#=AEMF<=AF&AF<
@9LL=
 6f79EAL@9LL=KA= A@J==KLAEEMF?=J>`DDL
.A=O9JRM>JA=	
<=F
9K&AF<F9@EKA=9DKK=D:KLN=JKLYF<DA;@=F=O=AK<9>`J<9KK
9DD=KFMFKGO9JOA==KK=AFKGDDL=
 KO9J<A=!JM;@LA@J=J/`;@LA?	
C=AL9DK!J9M
7

.GOAJ<9MK?=<J`;CLOA=KA;@<9K.M:B=CL<MJ;@<A==F=FFMF?=F9F<=	
J=J.M:B=CL=<=>AFA=JL
=J/=PL:=K;@J=A:LAEE=JOA=<=J-Q9	-Q9K5O=A	
>=D?=?=F`:=JA@J=J-GDD=9DK*:B=CL>`JA@J=F(9FF#=FJACMF<9DK(MLL=J
MF< DYKKLKA=<A=!J9?=KL=DD=FG:KA=KA;@A@J=E(9FFFA;@LN=JO=A?=JF
KGDDL=ME<A=59@D A@J=J&AF<=J RM:=?J=FR=F
=J/=PL L@=E9LAKA=JL
<9FF<A=F?KL-Q9	-Q9K`:=JKGD;@=!J9?=FRMKHJ=;@=F<9KA=<9<MJ;@
=JF=ML9DKMFJ=KH=CL9:=D:=F9FFLO=J<=FC_FFL=
 KOAJ<?=R=A?L<9KK<A=
!J9MFMJAFA@J=J!MFCLAGF>`J<=F(9FF9DK @=>J9MH9KKAN=K.=PM9DG:	
B=CLMF<(MLL=J9DKJ=KH=CL9:=D:=F9FFLOAJ<
.G:9D<KA=`:=J=AF=K=D:KL	
:=KLAEEL= .=PM9DALYL F9;@<=FCL A@J =A?=F=J &_JH=J RME .M:B=CL OAJ<
DYM>LKA="=>9@J<A=K=-=KH=CL9:ADALYLRMN=JDA=J=F

"=FGE 9LL LA?9 AFL= ?_J9 FZ?GL FQLL ?9D=L >G?DA?L JYLL9 KA? =>L=J
E9FF=FK_FKCAF?9J>_<9:9JF=FG;@<=KKMLGEK=LADDKZ9LLE9FF=F
AFL= KCMDD=:=@_N9KCYEE9K >_J @=FF=G;@ @=EE=L@9<=-Q9	-Q9
DQ;C9LKMLHDZF9=F<=D9N<=G?QFFK9EE9AFLJQ;C=F>JZFMF?<GE=F

6f7 )Q9 <BYJN9 >JZ?GJ KCMDD= JAN9 MHH 9DDL KGE NMFFALK
 -Q9	-Q9
@_DD AFF= E=< KAF9 :JYFF9F<= >JZ?GJ @GF LGJ<=K AFL= >J9EKLYDD9
<=E


69<MJ;@ <9KK KA= K;@OA=? MF< FA;@L =LO9K F=M=K 1=JJ`;CL=K L9L
KA;@>GD?K9EF9;@<=F2`FK;@=F<=K(9FF=KJA;@L=L=&AF<=J?=:9J
MF<<9J`:=J@AF9MK<9J9M>9;@L=L=<9KK<=J(9FFKA;@FA;@L>`JKA=
MF<<9K#=AEK;@YE=FEMKKL=O9J=K-Q9	-Q9?=?D`;CL=AF=F/=AD
<=JMF?`FKLA?=F AF<J`;C=9MK<=J%M?=F<9MKRMD_K;@=F
6f7)=M=
<=J:=!J9?=FO`J<=F9DD=KO9K?=OGFF=FOMJ<=OA=<=J9M>J=Aa=F

-Q9	-Q9@A=DLEALA@J=F:J=FF=F<=F!J9?=FAFF=KA=O9?L==KFA;@L
<A=K=RMKL=DD=F
7

.A=@=<9RM=:<
.
>>>>>

 :<
.

A=K=J.L9LMK<=J!J9M9DK*:B=CLOAJ<9M;@AF@5?2EE;@C5<9J?=	
KL=DDL
 $F =AF=J0FL=J@9DLMF?<=J*E2E2C>J9M=FOAJ<<=MLDA;@ <9KK =AF=!J9M <A=
9M>?JMF<A@J=K2AKK=FK`:=J1=J@`LMF?KE=L@G<=F=AF=K=D:KL:=KLAEEL=.=PM9DA	
LYL@9L9DKMFJ=KH=CL9:=D<=>AFA=JLOAJ<KA=@=<9RM'G	%G@9FKKGF@5?2EE;@C5

6= .
>

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

'=LRL=F<DA;@ =JD=A<=L <A= !A?MJ -Q9	-Q9K <9K ?D=A;@= .;@A;CK9D OA= <A=
(`LL=J AF%ODD=@C?23=@>>2@5?2EE ;@C5MF<)@>2?6?@>&=@7.A=
OAJ<NGFA@J=F&AF<=JFRMJ`;C?=D9KK=Fm=MF?9>D_?DZF?LG;@@_?L
=
DYEF9<=EG<=JF=FK9E<YJ@GFN9J
#GFCMF<= AFL= >_DB9fh 6mA=
%MF?=F>DG?=FO=ALMF<@G;@
.A=DA=a=F<A=(MLL=J=AFK9ERMJ`;COGKA=
O9J
.A=CGFFL=FA;@L >GD?=Ffh72Y@J=F<A@J=._@F=KA;@HGDALAK;@GJ	
?9FAKA=J=FOAJ<-Q9	-Q9<MJ;@ A@J=MLGJALYLK@_JA?C=AL?=C=FFR=A;@F=L

)ADKKGFO=AKLRO9J=:=F>9DDK9M><A=K=F5MK9EE=F@9F?@AF`:=JKA=@LB=	
<G;@ <A= "=K;@D=;@L=JRMK;@J=A:MF?=F MF< DA=KL <A= 9JKL=DDMF? 9DK
?=K;@D=;@L=JMF9:@YF?A?= =K;@J=A:MF? =AF=K "=F=J9LAGF=FHJG:D=EK

2Y@J=F< A@J .G@F*LLG 9DKV:=J:JAF?=J NGF(G<=JFALYL MF< !GJLK;@JALL
<9J?=KL=DDL OAJ< OAJ< -Q9	-Q9 <=E DL@=J?=:J9;@L=F RM?=GJ<F=L
 9K
(GLGJJ9< <9K *LLG C9M>L K;@DY?L =AF=F &=AD ROAK;@=F :=A<=
 )9;@<=E
-Q9	-Q9 9M;@ A@J=/G;@L=JFF9<A= 9E DYF?KL=F mLJ=MF=:=F A@J KL=@L
MF< A@J= #9F< @YDLh 9F <=F !GJLK;@JALL N=JDA=JL :D=A:L KA= 9DD=AF RM	
J`;C
 A= =JK=@FL= .GDA<9JALYL EAL =AF=J F=M=F /G;@L=J =J>`DDL KA;@
FA;@L-Q9	-Q9<=J=F9DKO=A:DA;@?=C=FFR=A;@F=L=J/J9ME=AF=K!9EADA	
=FL9?=K<MJ;@<A=FCMF>L<=K(GLGJJ9<KN=J@AF<=JLOAJ<?=:A=JL 9DD=AF
=AFLGL=K(Y<;@=F
$EE=J@AFOAJ<@A=J<MJ;@=AF=.GDA<9JALYLROAK;@=F
-Q9	-Q9 MF<<=F 9F<=J=F!J9M=F @=JNGJ?=JM>=F <A= KA;@ 9DD=J<AF?K 9M>
<=J J>9@JMF??=E=AFK9E=F'=A<K?J`F<=Lm&NAFFGJF9KLA<A?9J=9NG?@=L
EGL@=FF=@9<= HD_LKDA?L NYFLK A =LL KD9?K KGDA<9JAL=L
(=<CYFKD9F ?YDD<=
GMLK9?L<=L >9CLME9LLCNAFFGJ>ZJ DA<9
h 6mA=>J`@=J=!=AF<K=DA?C=AL
<=J!J9M=F?=?=FKA=@9LL=KA;@HD_LRDA;@AF=AF=JL.GDA<9JALYLME?=O9F	
<=DL
9K(AL?=>`@D?9DLMF9MK?=KHJG;@=F<=J/9LK9;@=<9KK!J9M=F D=A	
<=FE`KK=F
h7

'G	%G@9FKKGF2C2 6? >@C .
 
 .A=@= <9RM 9M;@(9?FMK )ADKKGF m9J9
N9J9 EGJ *E CJALAC=F 9N EG<=JKC9H=L A =JL@GDL J=;@LK$@C @FC286 @49
96??6D32C?G;@$N9J'G	%G@9FKKGFK2C26?>@ChAFCP?56?E:==2>2G56=	
?:?86?
*EF5:6C@><G:??2?:=:EE6C2EFC6?
?GO?3@<E:==9C:DE:?2*;R3=25@?
N

A:A %GFKKGF&9JAF)QCNAKLAJL@= .B_:=J? 'MF<  .'*)
 .CJA>L=J
ML?ANF9NA<'ALL=J9LMJN=L=FKC9HDA?9AFKLALMLAGF=FA'MF<g.


.A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@9?2DD@?.


1?D
'G	%G@9FKKGF2C26?>@C.


.A=@=<9RM=:<

.A=@=<9RM=:<
.


 :<
.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

$E "=?=FK9LR RMJ 9JKL=DDMF? AF $@C 8:7E6C D:8 =JOY;@KL 9MK <A=K=J
.GDA<9JALYLC=AF=CLANALYL
A=!J9M=FKAF<?=J9<=<MJ;@A@J=(MLL=JJGDD=
AF+9KKANALYL?=@9DL=F
.GO=J<=F<A=!A?MJ-Q9	-Q9KMF< JAC9-GKL?=	
?=F`:=J?=KL=DDL
2Y@J=F< JAC9-GKL9CLAN9:=J?D=A;@R=ALA?CAF<=JDGKAKL
OAJ< -Q9	-Q9 <MJ;@ A@J= +9KKANALYL MF< !JM;@L:9JC=AL ?=C=FFR=A;@F=L

=E=FLKHJ=;@=F<OAJ<2C26?>@C@YM>A?9DK"DGJA>ARA=JMF?<=J(MLL=J	
K;@9>L AFL=JHJ=LA=JL MF< -Q9	-Q9 9DK $<=9D>A?MJ <=J (MLL=J
 #9FK=F
KL=DDL <A= !J9?= G: <9K ?=K;@AD<=JL= '=:=F -Q9	-Q9K =AF= /J9?_<A= K=A
MF<9FLOGJL=Lm.99D=<=K>eD=K<=LgE=F<=LKA?=KACC=AG?=F
h6m.G
>`@DL=KKA;@9Fg9:=J<9KOAJ<FAJ?=F<KAEM;@?=K9?L
h79KK<=J/=PL
<A=KFA;@LK9?LDA=?L9:=J<9J9F<9KK<A=AFL=JF=!GC9DAKA=JMF?9M><A=!A	
?MJ-Q9	-Q9=AF?=@9DL=FOAJ<
5M:=9;@L=FAKL<9@=J<9KK9M;@<A=!A?MJ
 JAC9-GKLK<MJ;@<A=.A;@L-Q9	-Q9K?=K;@AD<=JLOAJ<MF<@A=J<MJ;@=AF=
F=?9LAN= =K;@J=A:MF? =J>Y@JL
 )ADKKGF @9L 9:=J ?=R=A?L <9KK <MJ;@ <A=
"=?=F`:=JKL=DDMF?<=J:=A<=F!A?MJ=FC=AF=?JMF<KYLRDA;@=0FN=J=AF:9J	
C=AL NGF (MLL=JK;@9>L MF< (G<=JFALYL =FLOGJ>=F OAJ<
 A= !A?MJ -Q9	
-Q9KOAJ<FYEDA;@FA;@L9DK<MJ;@A@J=AGDG?A=<=L=JEAFA=JL?=K;@AD<=JL
KGF<=JF<MJ;@A@J=KGRA9D=1=JGJLMF?m=LYJAFL=EG<=JKC9H=LAKA?KGE
KLYDD=J@=FF=ML9F>_JEG<=JFAL=L=F
#GFKLZJML9F>_J<=LEG<=JF9HZ?JMF<
9N 9LL @=FF=K KG;A9D9 N9J9 AFL= LADDZL=J @=FF= 9LL N9J9 FZ?GL 9FF9L YF
EG<=J
h 6m K AKLFA;@L<A=(MLL=JK;@9>L9FKA;@<A=KA=9Ma=J@9D:<=J
(G<=JFALYL N=JGJL=L
 .A= KL=@L <=K@9D: 9Ma=J@9D: <=K(G<=JF=F <9 A@J=
KGRA9D=29J==KA@JFA;@L=JD9M:L=LO9K9F<=J=K9DK=AF=(MLL=JRMK=AF
h7
$F=AF=JN=J?D=A;@=F<=F"=?=F`:=JKL=DDMF?NGF2C26?>@CMF<=JLGDL
J=;@LK$FEE6C@FC286F?5:9C6":?56C@9L)ADKKGF9M;@<A='=K9JL<=J
!A?MJ -Q9	-Q9K 9DK "DGJA>ARA=JMF? <=J (MLL=JJGDD= =FLCJY>L=L
 )ADKKGF
R=A?L<9KK-Q9	-Q9?=J9<=<9<MJ;@9DKH9KKAN:=K;@JA=:=FOAJ<<9KKKA=
FA;@L AF<=J'9?= AKL`:=J A@J=(MLL=JJGDD=@AF9MKRMLJ=L=FMF<KA;@=AF=
KGRA9D=-GDD=RM?=:=FOG<MJ;@KA=>J=E<?=?=F`:=J<=JHGDALAK;@=FC	
LANALYLA@J=J&AF<=J:D=A:L
$E"=?=FK9LRRM>J`@=J=FF9DQK=FN=JGJL=L
)ADKKGF <=F /=PL AFF=J@9D: K=AF=K @AKLGJAK;@=F MF< ?=K=DDK;@9>LDA;@=F

.A=@=@A=JRM)ADKKGFm9J9N9J9EGJh.
>

#9?EMF<#9FK=F  G2C #@	!@92?DD@?
 *E2E2C?6D:8E6C &GH=F@9?=F  .



)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


)ADKKGFm9J9N9J9EGJh.
g

9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

&GFL=PL=K MF< <9EAL AF <=F :=J=ALK G:=F <9J?=KL=DDL=F 1=JKM;@=F <=K
`J?=JLMEK<=JJ:=AL=J>J9M<MJ;@=AF=:`J?=JDA;@<=>AFA=JL=(MLL=JJGDD=
<A= 1=J9FLOGJLMF? >`J ?=K=DDK;@9>LDA;@= 5MKLYF<= RM ?=:=F
 $F :=A<=F
/=PL=FO=J<=<A=#9MHL>A?MJ<9>`JCJALAKA=JL<9KKKA=KA;@EAL<=J(MLL=J	
JGDD=A<=FLA>ARA=J=MF<<A=K=CJALAK;@=.A;@L9M>(MLL=JK;@9>LE`KK=@AKLG	
JAK;@N=JKL9F<=FO=J<=F

1A<<=FLA<HMFCL<Z'G	%G@9FKKGFG;@J=;@LKCJ=NKAF9N=JCHZ?A;C
=F NZD<K9E EGLG>>=FKAN >JZF <=F =MJGH=AKC9 @_?=JF EGL <=F
9J:=L9JCD9KK=FKG;@9J:=L9JJ_J=DK=FK >J9EE9JK;@ KGEHJY?D9L	
L9D=LK >_JKL9 <=;=FFA=J
  LL D=< A <=FF9 C9EH N9J 9LL DQ>L9 >J9E =F
MHHKYLLFAF? NYJ<=F KGE ML?9NK N9J9 @GL9<= 9N NYFKL=JF G;@ LADD
<=KK9@_J<=:D9F<9FF9L>9EADB=FG;@EG<=JKC9H=L
=LN9JKGEKN9J
HZ <=FF9 A<=GDG?AKC9 C9EH9FB KGE KG;A9DAKL=JF9 J=;@L G;@ 'G	
%G@9FKKGFKC9H9<=KAF9EG<=JKHGJLJYLL


65M<=E5=ALHMFCL9DK'G	%G@9FKKGFMF<J=;@LA@J=2=JC=K;@JA=	
:=FO9J =AF= ?=O9DLA?= "=?=FG>>=FKAN= <=J =MJGHYAK;@=F &GFK=J	
N9LAN=F?=?=F<9K1GJ9FK;@J=AL=F<=JJ:=AL=JCD9KK=MF<<=JJ:=A	
L=J:=O=?MF?<9K<A==JKL=F=R=FFA=F<=K
%9@J@MF<=JLK?=HJY?L
@9LL= AE"9F?=
 AF5M?AF<A=K=E&9EH>O9J<=J<A= JJA;@LMF?
NGF2=JL=F@=JNGJRM@=:=F<A=9F?=:DA;@<MJ;@<A='AFC=F:=<JG@L
O9J=FMF<@A=JRM?=@_JL=FMFL=J9F<=J=E<A=!9EADA=MF<<A=(ML	
L=JK;@9>L
DKFLOGJL9M><A=K=A<=GDG?AK;@=&9EH9?F=K;@M>=F<A=
.GRA9DAKL=FJ=;@LMF<'G	%G@9FKKGFA@J=(MLL=JHGJLJYLK
7

-Q9	-Q9K-GDD=AKLKGEAL9M><A=<=J(MLL=J=AF?=K;@JYFCL<9KA==AF:`J	
?=JDA;@=KAD< NGF(MLL=JK;@9>L =J>`DD=FE_;@L=<9K D=LRL=F<DA;@ 9DK J=	
KH=CL9:=D ?=C=FFR=A;@F=L AKL
 $E "=?=FK9LR RM J=;@L <=J K=AF= !A?MJ
N=JMJL=ADLR=A?L2C26?>@CB=<G;@OG<MJ;@<9K!=KL@9DL=F9F<=J(ML	
L=JJGDD=9MK?=D_KLOAJ<
'=LRLDA;@OAJ<-Q9	-Q9<MJ;@<A=RO=A J=A?	
FAKK= AF A@J=E'=:=F <=L=JEAFA=JL <MJ;@ <A= KA= 9DK MFJ=KH=CL9:=D <=>A	
FA=JLOAJ<A@J9<MF<A@J=CMJRR=ALA?=0FLJ=M=?=?=F`:=JA@J=E(9FF


1?D
=:<
.


 :<

.GK9?L)ADKKGF2C26?>@CR=A?=OA=K;@O=J=K >`J=AF=*E2E2C>J9MK=A A@J=
?=?=:=F=-GDD=RMN=JYF<=JFKA=@=<9RM=:<
.

MF<<9KK<=J*E2E2C>J9M
FA;@LNA=D=9F<=J=-GDD=F9DK<A=<=J(MLL=J9F?=:GL=FO`J<=FKA=@=<9RM=:<

.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

#GFLYFCL=HZ<=LNZ9N?_J9F<=@YF<=DK=JF9A@=FF=KCNAFFGDAN
 F
?ZF?@9<=@GF:9<9LG;@KCYELMLKA?>_J9DD9K_?GF
 F?ZF?@9<=
@GF N9JAL =F GLJG?=F @MKLJM
 Y??= <=KK9 ?ZF?=J @9<= @YEF9L KA?
EZF?>9DL
#GFNYFL9<=FM=F<9KLHZ<=F<9?<Z@GFKCMDD=NZ?9:=
#=FJAC9LL>_JDZL9@=FF=


6.A= <9;@L= 9F <A= :=A<=F =FLK;@=A<=F<=F =?=:=F@=AL=F AF A@J=E
!J9M=FD=:=F
 AFE9D@9LL=KA=?=:9<=LMF<KA;@NGJ9DD=FM?=FMF	
E_?DA;@ ?=E9;@L
  AFE9D O9J KA= =AF= MFLJ=M=  @=>J9M ?=O=K=F

A=K=:=A<=F(9D=@9LL=FKA;@NA=D>9;@?=JY;@L
.A=O9JL=L=FMFFMJ
9M><=F/9?9F<=EKA==KO9?=FO`J<=#=FJACME1=JR=A@MF?RM
:ALL=F
7

!MJMD9F<RY@DL9M;@A@J=J:=AL9DK#9MK@YDL=JAF<=K$FKH=CLGJKRM<=F J	
=A?FAKK=F<MJ;@<A=-Q9	-Q9A@J=-=KH=CL9:ADALYLN=JDA=JLMF<R=A?L<9KK
-Q9	-Q9 AF 9DD=F <J=A !YDD=F <=J K=PM=DD=F0FJ=KH=CL9:ADALYL N=J<Y;@LA?L
OAJ<
A=-`;C:=RA=@MF?9M><A=(MLL=JJGDD=AKL=AF1=JKM;@-=KH=C	
L9:ADALYLRMJ`;CRM=JD9F?=F
DD=<J=A J=A?FAKK=HJY?=F<=F.L9LMK9DK!J9M
<9<MJ;@<9KK KA= AF-=D9LAGF RMEYFFDA;@=F=F=FFMF?=F <=K.M:B=CLK
9DK!J9MKL=@=F
-Q9	-Q9KD=LRL=JCL:=KL=@L<9JAF<A=K=EYFFDA;@='=K	
9JLRM:=KLYLA?=FAF<=EKA=A@J=F(9FF<=JAE'9M>=<=J @==:=F>9DDK
MFLJ=MO9JME1=J?=:MF?:ALL=L
F@9F<<=J!A?MJ-Q9	-Q9KOAJ<KG<=J
?D=A;@=CL <=J.=D:KLJ=?D=E=FLA=JMF??=R=A?LOA=.C=??K A@F 9M;@ >`J
<A=NGFA@J:=>J9?L=FJ:=AL=J>J9M=FA<=FLA>ARA=JL
M;@-Q9	-Q9HJG	
<MRA=JL KA;@ <MJ;@ <=F2MFK;@ 9DK J=KH=CL9:=D <=>AFA=JL RMO=J<=F 9DK
>`JKGJ?DA;@=K .M:B=CL
 2A= !MJMD9F< R=A?L OAJ< -Q9	-Q9 9DK MK	
F9@E= ?=K;@AD<=JL <A= RMJ -=?=D OAJ< m-Q9	-Q9 YJ >JZF :_JB9F AF?=F
LQHAKCKL9L9J@MKLJME=F@GFLNAF?9K9LL:DA<=L
h6m-Q9	-Q9AKLRM=	
?AFFC=AF=LQHAK;@=*E2E2C=@=>J9M9:=JKA=OAJ<<9RM?=ROMF?=F=AF=RM

'G	%G@9FKKGF2C26?>@C.
>

.A=@= <9RM !MJMD9F< *E2E2C?2D @>3F5D>2? : 5:<E6? .
 
 .A=@= <9RM 9M;@
*D<:=J? G2C#@	!@92?DD@?
?>@?@8C27:.


.A=@=<9RM.C=??K@C>2E:@?D@7=2DD6?56C.


5MJ=>AFALAGF<=K>`JKGJ?DA;@=F.M:B=CL=KKA=@==:<
.


!MJMD9F<*E2E2C?2D@>3F5D>2? : 5:<E6? .
 
.A=@=<9RM9M;@=L@C=:6
6DE2=EF?8 56D #2?5AC@=6E2C:2ED :?D36D@?56C6 56C Z*E2E2C6[ :? )@>2?6?  G2C
#@	!@92?DD@?D .
 
 M;@"J9N=K MF<#GDE=K E9;@=F <=MLDA;@ <9KK -Q9	
-Q9 9DK LQHAK;@= 1=JLJ=L=JAF <=J *E2E2CE=FL9DALYL ?=KL9DL=L OAJ< KA=@= <9RM
"J9N=K#GDE=Km/@J==)GN=DAKLKG>L@=Kh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

O=J<=F
h7$E"=?=FK9LR<9RMOAJ<<A=K=MFL=JK;@A=<DA;@=EGJ9DAK;@==	
O=JLMF?NGF(9FFMF<!J9MAFF=J@9D:<=J(A9	/JADG?A=AJGFAKA=JL

!9KL @9F 6KLQN>9J FE=JCMF? <
 1=J>
7 @9<= EZF?9 >_J@ZDD9F<=F
E=< GDAC9 >JMFLAEE=J MF<=J KALL YCL=FKC9H E=< EGJ N9J @9F
>JMCL9FKNYJLKN9JLBMCHZ@=FF=
)YJEGJK9LADD@GFGE9LL@9FKCMDD=
L9KA?KBYDNGEFYK9FG;@N=L9@MLKZKGE@9F:MJALKA?ZLKZKN9J9<=
@9F9DDLA<
g%9;28B9<=LYJ=F9FF9FK9C<=LE=<>:8#MJ@9F>ZLL
<=FF9MF<=JDA?9MHH>9LLFAF?YJAFL=?GLL9LLN=L9>_J@9FDYKL=9D<JA?
:_;C=J


6m*:OG@D =J 6.LA=>N9L=JFE=JCMF?<
1=J>
7OY@J=F< K=AF=J  @=
EAL (MLL=J NA=D= 1=J@YDLFAKK= EAL N=JK;@A=<=F=F !J9M=FRAEE=JF
@9LL=O9J=J>MJ;@L:9J=A>=JK`;@LA?
2=FF(MLL=JRMA@EK9?L=<9KK
=JKA;@K=D:KL9F<A=)9K=>9KK=FMF<KA;@K;@YE=FKGDDL=KGOA==J
KA;@9M>?=>`@JL@9LL=<9FF9FLOGJL=L==JAEE=J
g%9:49B9<9KEAL
>:C AKL =AF=9F<=J=.9;@=2A==JRM<A=K=JE=JCO`J<A?=F AFKL=D	
DMF?C9EAKLFA;@L?MLRMOAKK=F<=FF=JD9KFA=E9DK`;@=J
h

$E&GFLJ9KLRM-Q9	-Q9K F<=KL=@LAF$@C8:7E6CD:8<9K(Y<;@=F<9K
<=F0F?=@GJK9E=AF=J!J9M:=G:9;@L=LMF<KA;@EAL<A=K=J!J9MKGDA<9JA	
KA=JL
2Y@J=F<AF2C26?>@CAEHDARAL=AF=F=M=HGDALAK;@9CLAN=!J9M?=	
>GJ<=JLOAJ<?=K;@A=@L<A=KAF$@C8:7E6CD:8=PHDARAL
9EALO=A;@L<=J
-GE9FNGFO=A:DA;@=F FLOA;CDMF?KJGE9F=F9:<A=%YJNKL9<MFL=JKM;@L
@9L
%YJNKL9<KL=DDL>=KL<9KK9DD=#=D<AFF=FRO9JAF<=J"=K=DDK;@9>LHD9L	
RA=JLO=J<=F B=<G;@C=AF?J_a=J=K2AKK=F`:=J<A=K="=K=DDK;@9>L:=KY	
a=Fg<A=KYF<=J=KA;@=JKLAF/=PL=F9:<=F=J%9@J=F
.A=A<=FLA	
>ARA=JL >`J<A=K=+JGL9?GFAKLAFF=F=@=J =AF=mHJAN9L=+JG:D=E9LACh
 $E
"=?=FK9LR<9RMOAJ<<9KO=A:DA;@=J:=AL=JCAF<(A9FA;@LFMJAFF=J@9D:
<=J"=K=DDK;@9>LHD9LRA=JL<=J/=PL K;@AD<=JL 9M;@9MK<J`;CDA;@OA=(A9
A@J=+GKALAGFK=D:KL?=K=DDK;@9>LDA;@N=JGJL=LMF<J=>D=CLA=JL
9EALN=JLJALL
<=J/=PL9:=JFA;@LOA=GMIM=LE=AFL<A=M>>9KKMF?<9KKFA;@LFMJ<A=
!J9M=FKGF<=JF<9K1GDCAFK=AF=J"=K9EL@=AL:=>J=ALO=J<=FE`KK=

=J/=PLR=A?L?=J9<=<A=:=KGF<=J=F1GJ9MKK=LRMF?=F>`J!J9M=FAFF=J	

(G9(9JLAFKGF"JC<3CR==@A.


.A=@=<9RM)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


.A=@=<9RM%YJNKL9<EEFEG64<=2DE:==<G:??2.


 :<

.A=@=<9RMGMIM=L*A256?@49A6??2?.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

@9D:<=JJ:=AL=JCD9KK=MF<O=AKLKG<9J9M>@AF<9KK=AF==>J=AMF?<=J
J:=AL=JCD9KK=FA;@L9MLGE9LAK;@=AF==>J=AMF?A@J=JO=A:DA;@=F(AL?DA=	
<=J:=AF@9DL=L
=J/=PL N=JO=AKL <9J9M> <9KK <A==>J=AMF?<=J!J9M=F
<=J J:=AL=JCD9KK= 1GJ9MKK=LRMF? AKL <9EAL <A= ?=K9EL= &D9KK= :=>J=AL
O=J<=FC9FF
DD=J<AF?KOAJ<<A= AFKL=DDMF?<=J!J9M=FRMEGJ?9FAKA=J	
L=F.LJ=AC9DKROA=KHYDLA?<9J?=KL=DDL
5O9J>GJ<=JL#=<NA?RME=AF=F<9KK
<A= !J9M=F AF <=J !9:JAC 9M;@ KLJ=AC=FE`KKL=F MF< KL=DDL KA;@OA= AE
NGJ9MK?=@=F<=F&9HAL=D?=R=A?LKGDA<9JAK;@EAL<=J!J9M<A==AF=5=ALMF?
KL9LL.=A>=?=C9M>L@9L<=FFG;@DYKKL<=J/=PLKA=9M;@A@J=.GJ?=9MK<J`	
;C=F9DK<=J19L=JAF<A="=O=JCK;@9>L=AFLJALL
$F<A=K=J.R=F=OAJ<:=	
K;@JA=:=F OA= <A= 1=J:AF<MF? ROAK;@=F (MLL=J MF< /G;@L=J MF< <A=
$<=FLA>AC9LAGF<=J/G;@L=JEAL<=J(MLL=JKA;@O=AL=J9M>D_K=F

g%9?@9JEAF:GCK9EAFKLQN>9JG;@LG?>J9E=AFDAL=FLMFFJ_<:GC
EALL HZ ?9L9F G;@ NAK9<= EGJ
 %9? >_JKLG< 9LL <=L N9J =F EQ;C=L
NACLA?:GC
g %9? @9JEAF:GCEA?CGEE=J<= AFL=ZL
 F:GC=F
NACLA? :GC KGE CMF<= KCQ<<9 >GDC
(AF KLQN>9J :D=NE=J G;@E=J
9FFGJDMF<9 LQ;CL= B9?
#9FN9J AFL=9DDK DAC<=FKGE B9? LQ;CL=KZ
ADD9GE
=LN9JE=JDM>LG;@JQE<GECJAF?@GFGEYFGEEGJ


6g$;@@9:=E=AFM;@K9?L=E=AF.LA=>N9L=JMF<RG?EALL=F9M><=J
.LJ9a= =AF CD=AF=K <`FF=K JGL=KM;@ @=JNGJ MF< R=A?L= =K(MLL=J

$;@N=JKL9F<<9KK<9K=AFK=@JOA;@LA?=KM;@O9J
g$;@@9:=E=AF
M;@EAJC_FF=FKA=FA;@LK9F@9:=F
 AFM;@=AFOA;@LA?=KM;@
<9K'=ML=:=K;@`LR=FCGFFL=
(=AF.LA=>N9L=JN=JYF<=JL=KA;@E=@J
MF<E=@J >9F< A;@
 JO9J `:=J@9MHL FA;@LOA= <=J <=F A;@ FA;@L
EG;@L=
 KO9JE=@J'M>LMF<-9MEMEA@F9DKME(MLL=J
7

$F <A=K=J .R=F= OAJ< <9J?=KL=DDL <9KK <9K(Y<;@=F <A= ?J_a=J= ?=K=DD	
K;@9>LDA;@= =O=?MF?K>J=A@=AL <=K (9FF=K =JC=FFL m$ (A9K MLN=;CDAF?
KCQEL9JE_BDA?@=L=F 9N =LL AFLJY<= A =F HGDALAKC K>YJ KGE =JKYLLFAF? >_J
<J_EE=F GE KQE:AGK E=< EG<=JF G;@ @=EE=LK MLGHA
h 6m$F(A9K
 FLOA;CDMF? =JK;@=AFL <A= (_?DA;@C=AL <=K  AFLJALLK AF =AF= HGDALAK;@=
.H@YJ=9DK JK9LR >`J<=F/J9ME=AF=J.QE:AGK=EAL<=J(MLL=JMF<<=J
0LGHA=<=K#=AEK
h7$F<=J!GJLK=LRMF?<=J(A9	/JADG?A=OAJ<B=<G;@9M;@
=JCDYJL OG@=J <A= F?KL <=J !J9M=F J`@JL
 2A= :=J=ALK ?=R=A?L OMJ<=

(G9(9JLAFKGF$@C8:7E6CD:8.


#=AL@m(G9(9JLAFKGFG;@=J>9J=F@=L=FK=KL=LACh.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK

O=AKL<=J/=PL:=KL=@=F<=-=KH=CL9:ADALYLKFGJE=FMF<<A=)GJE<=JJ	
:=ALK9EC=AL RMJ`;C
  J :=FMLRL :=A<=KH=CL= B=<G;@ 9M;@ ME@A=J`:=J
=AF=HGKALAN=$<=FLA>AC9LAGFKE_?DA;@C=ALRM:=K;@J=A:=F
5=FLJ9DAF<A=K=E
5MK9EE=F@9F?AKL<9KK<A==?JA>>=<=J-=KH=CL9:ADALYLMF<J:=ALK9E	
C=ALEAL F=M=J=<=MLMF? 9MK =AF=J KGDA<9JAK;@=F&D9KK=F	 MF<"=F<=J	
+=JKH=CLAN=@=J9MK?=>`DDLO=J<=F
"=F9M<A=K="=F<=J	+=JKH=CLAN=OAJ<
B=<G;@ <MJ;@ .LJ=ACK :=<JG@L OA= 2ALL	J9LLKLJ_E 9MK>`@JL m=L =F<9
9J:=L9JCNAFF9F @9J 9LL KYLL9 =EGL AF<MKLJA9DAKE=FK @YJBFAF?9J YJ
<9?<J_EE=F GE =F CGF>DACL>JA KL9LAKC G;@ J=F NYJD< >BYJJ9F >JZF <=F
GGJ<FAF?KGEKLJ=BC=FJ=HJ=K=FL=J9J
h6m9K AFRA?=<9K<A=J:=AL=J	
>J9M=F@9:=FME=K<=F1=JO`KLMF?=F<=K $F<MKLJA9DAKEMK=FL?=?=FRM	
K=LR=F AKL<=J/9?LJ9ME=AF=JCGF>DACL>J=A=FKL9LAK;@=FMF<J=AF=F2=DL
>=JF NGF <=J0FGJ<FMF? <A= <=J .LJ=AC J=HJYK=FLA=JL
h72A= K=@J <A=K=J
/J9ME:=<JG@LOAJ<OAJ<AF"JC<3CR==@A9MK?=<J`;CL

 FLJ=<B=<=D9N<=KLJBC9F<=:D=N AFL=EGLL9?F9A?=F
1A<C9B=F DZ?
9J:=L=LG;CKZF=J=
=LN9J)GJJC_HAF?KCNAFFGJ9J:=L9J@MKLJMJG;@
<_LLJ9JKGEE=KL>A;CKLZ>_JAFCGEKL=F<=N9JYFFMKYEJ=:=L9D<9
F9LMJDA?LNAKYFEYFF=F


6 AFJALL=D<=J.LJ=AC=F<=FOMJ<=FA;@LOA=<=J=AF?=KL=DDL
E&9A
O9J<A=J:=AL=:=F>9DDKFA=<=J?=D=?L
 KO9J=F)GJJC_HAF?K!J9M=F
J:=AL=J=@=>J9M=F MF</_;@L=J <A= @9MHLKY;@DA;@ >`J <9K  AFCGE	
E=F =AFKL=@=F EMKKL=F KA= O9J=F F9L`JDA;@ FG;@ K;@D=;@L=J :=	
R9@DL9DK<A=(YFF=J
7

=J.LJ=AC=J@_@L<MJ;@<A=K;@D=;@L==R9@DMF?<=J!J9M=FAF<AJ=CL<A=
AE NGJ9MK?=@=F<=F &9HAL=D :=K;@JA=:=F= :@YF?A?C=AL <=J !J9M=F NGF
A@J=F (YFF=JF
  JCDYJL OAJ< <A=K AE /=PL AEHDARAL 9M;@ <9<MJ;@ <9KK
!J9M=F EAL A@J=F =D9F?=F NGF <=J J:=AL=J:=O=?MF? 9MK?=K;@DGKK=F
:DA=:=F


%9? CMF<= AFL= :DA CD9J _N=J N9< <= NADD= E=< KAF KLJ=BC
 =L N9J
EZF?99F<J9KGEAFL=CMF<=:DACD9J9_N=J<=L
6f7#MKLJMJ:JYF<=

2ALL	J9LLKLJ_E*<C:7E@495C:7E.


(G9(9JLAFKGF"JC<3CR==@A.


9K&AF<9DK.L=DDN=JLJ=L=J<=KJ:=AL=JK 

MHH KAF9 EYFK >_J=FAF?K:_;C=J G;@ >A;C KLJQC
 J:=L9J<_LLJ9J ?A;C
E=<KLJ=BC:JQL9J=G;@>A;CKALLF9EFALA<FAF?=F


6$;@ CGFFL= C=AF= &D9J@=AL <9J`:=J :=CGEE=F O9K KA= EAL A@J=E
.LJ=ACOGDDL=F
 K?9:9M;@NA=D=9F<=J=<A=<A=KFA;@LCGFFL=F
6f7
 @=>J9M=F N=J:J9FFL=F <A="=O=JCK;@9>LK:`;@=J A@J=J(YFF=J MF<
=J@A=DL=F .;@DY?=
 J:=AL=JL_;@L=J ?AF?=F EAL .LJ=AC:J=;@=JF MF<
>9F<=FA@J=)9E=FAF<=J5=ALMF?
7

A=K= !J9M=F N=JKM;@=F =AF= -=KH=CL9:ADALYLKFGJE 9M>J=;@LRM=J@9DL=F
<MJ;@<A=2=A:DA;@C=AL<=>AFA=JLOAJ<.A=O=F<=F KA;@?=?=FJ:=ALKDG	
KA?C=AL MF< <9EAL =AF@=J?=@=F<= 0FJ=KH=CL9:ADALYL MF< KM;@=F KA;@ <A=
(YFF=J9MK<A=J:=AL@9:=FMF<<=J-GDD=<=K1=JKGJ?=JKF9;@CGEE=F
C_FF=F
FC=AF=J.L=DD=<J`;CL<=J/=PL<A=K=PHDARAL9MK
 JR=A?LB=<G;@
9F@9F<<=J!A?MJ#=<NA?KMF<<MJ;@(A9K-=>D=PAGF=F<9KK<A=K=!J9M=F
K=@JOG@D `:=J =AFHGDALAK;@=K=OMKKLK=AF N=J>`?=F
A= :=J=ALK 9F9DQ	
KA=JL=.R=F=AF<=J=AF=!J9M=AF=5=ALMF?KL9LL.=A>=C9M>LKL=DDL B=<G;@
=AF<J`;CDA;@<9J<9KK<A=EYFFDA;@=J:=AL=JCD9KK==AF=HGDALAK;@9CLAN=
!J9M FA;@L O`FK;@L
 9<MJ;@ =JCDYJL <=J /=PL <9K 0FN=JKLYF<FAK <=J
!J9M=F AF <=J=F M?=F <A= J:=AL=J:=O=?MF? MF< GJ?9FAKA=JL= .LJ=ACK
9DD=AF<=F(YFF=JF=LO9KFMLR=FB=<G;@?=?=FA@J=O=A:DA;@=F$FL=J=KK=F
?=JA;@L=LKAF<


A= /=PL= N=J@9F<=DF :=KL=@=F<= "=F<=J	AKCMJK= MF< N=JGJL=F <A=K=
AFF=J@9D:=AF=K&D9KK=FCGFL=PL=K
.A==FLO=J>=F"=K;@D=;@L=JJGDD=FFA;@L
DGK?=D_KL NGF :=KL=@=F<=F AKCMJK=F KGF<=JF ?J=A>=F <A= <AKCMJKAN :=	
KL=@=F<=F"=K;@D=;@L=JJGDD=F9M>
 $FKG>=JFOAJ<<=MLDA;@OA=9DD=/=PL=
MFL=JK;@A=<DA;@=?=K=DDK;@9>LDA;@=1GJ9MKK=LRMF?=F>`J.M:B=CL=:=K;@J=A	
:=F <A= FA= KAF?MDYJ <MJ;@ &D9KK= G<=J "=K;@D=;@L KGF<=JF <MJ;@ <A=
2=;@K=DOAJCMF?:=A<=J&9L=?GJA=F:=<AF?LKAF<
$E!GD?=F<=FOAJ<MF	
L=JKM;@LO=D;@=MK?9F?KD9?= <A= /=PL= A@J=F B=O=ADA?=F +JGL9?GFAKL=F
9M>?JMF<<A=K=J<AKCMJKAN:=<AF?L=F+GKALAGF=FRMK;@J=A:=F





 :<
.


.A=@=<9RM9M;@2ALL	J9LLKLJ_E*<C:7E@495C:7E.



1..'-6+870&0&+8+&77/B'.$564'(.':+8'#4
56'..70)'0&'415+6+10&'54$'+6'48'4(#55'45

A= MFL=JKM;@L=F /=PL= N=J@9F<=DF"=F<=J	 MF<&D9KK=FRMK;@J=A:MF?=F
MF<R=A?=FOA=<A=K=-GDD=F@=JNGJ:JAF?=FMF<<MJ;@=F=FFMF?=F<9K
.M:B=CLMF<<=KK=F$<=FLALYLCGFKLALMA=J=F
.A=:=FMLR=F<A=+GKALAGFMF<
+=JKH=CLAN= <=K &AF<=K 9MK <=J @=J9MK <A=K= <AKCMJKAN N=J9FC=JL=F =	
F=FFMF?=F9M>"JMF<D9?=<=K(GLANK<=K?ML=F&AF<=K<MJ;@K;@9MLO=J	
<=F
MJ;@<A=+GKALAGF<=J&AF<=J>A?MJ=F9DKMF:=G:9;@L=L==G:9;@L=J
KAF< <A=K= AF <=J '9?= ?=K=DDK;@9>LDA;@= -GDD=F KM:N=JKAN 9FRMO=F<=F

A=/=PL=L@=E9LAKA=J=FOA=9MK<A=K=J9FMF<>`JKA;@MFL=J<J`;CL=F+G	
KALAGF @=J9MK =AF +GL=FRA9D =JOY;@KL KA;@ <9K-=<=J=;@L 9FRM=A?F=F
 $F
<A=K=E 5MK9EE=F@9F? OAJ< <9J?=KL=DDL OA= <A= #9MHL>A?MJ=F .HJ9;@=
=JD=JF=FMF<?=R=A?LOA=.HJ9;@=9F<AKCMJKAN=2AKK=FK	MF<(9;@LRM	
K9EE=F@YF?=?=CGHH=DLAKL
$F<A=K=LJ=L=F<A=+JGL9?GFAKL=F=AFMF<KAF<
@A=J<MJ;@MF<<MJ;@A@J==A?=F=+GKALAGFEALKM:N=JKAN=E+GL=FRA9DAF<=J
'9?=9M>AKCMJK=RMOAJC=F
.GO=J<=F<A=&AF<=J>A?MJ=FRME.QE:GD
>`J<A=(_?DA;@C=AL=AF=J1=JYF<=JMF??=K=DDK;@9>LDA;@=J.LJMCLMJ=F
9K
&AF< <9K 9F KA;@ AFF=J@9D: <=J O=KLDA;@=F "=AKL=K?=K;@A;@L= K;@GF =AF
(9JC=J >`J<A=5MCMF>L AKLOAJ<<MJ;@ <A=/=PL==PHDARAL AF<A="=K=DD	
K;@9>L N=JGJL=L MF< KG RME.L=DDN=JLJ=L=J K=AF=J&D9KK= :RO
EYFFDA;@=J
G<=JO=A:DA;@=J.M:B=CL=<=JJ:=AL=JCD9KK=>`J<A==K<=F FLOMJ>=AF=K
RMC`F>LA?=F2=?=KJ=HJYK=FLA=JL
2A=9:=JKA=@L<A=K=5MCMF>L9MK


 =00.+%*'4$'+6'4-+0&*'+6'470)'&'4)'*6

A=/=PL=AF<=F=FEYFFDA;@=J:=AL=JCAF<@=ALL@=E9LAKA=JLOAJ<KL=DD=F
<=FM>:JM;@A@J=K+JGL9?GFAKL=F<9J
A=K=JM>:JM;@OAJ<AFF=J@9D:<=J
!GJK;@MF? `:=JOA=?=F<9DK1=JD9KK=F<=JJ:=AL=JCD9KK= ?=<=ML=L
 m$ <=
E9FDA?9MLN=;CDAF?KJGE9F=JF9YJ >JA?_J=DK=F >JZFMHHNYPLEADB_F;=FLJ9D
G;@ =F L=F<=FK HJY?D9J G;CKZ KCAD<JAF?9JF9 9LL @BYDL=F KLJYN9J =>L=J 9LL
DYEF9 KAF KG;A9D9 CD9KK
h 6m$F <=FEYFFDA;@=F  FLOA;CDMF?KJGE9F=F
AKL <A= =>J=AMF? 9MK <=E 0JKHJMF?KEADA=M R=FLJ9D MF< =AF= /=F<=FR

F<=JKGFEEC2??D2<26?32C?5@>.


&GDD=CLANMF<$F<ANA<MME 

HJY?L9M;@<A=.;@AD<=JMF?=F<9KK<=J#=D<<9F9;@KLJ=:LK=AF=KGRA9D=
&D9KK=RMN=JD9KK=F
h7A=/=PL=O=J<=F9DK)9;@9@EMF?=F:`J?=JDA;@=J
AD<MF?KJGE9F=AFL=JHJ=LA=JL AF<=F=F<A= FLOA;CDMF?=AF=K$;@	$F<ANA	
<MMEK AE1GJ<=J?JMF<KL=@L
#A=J<MJ;@AKL=KRM=JCDYJ=F<9KK<A=K=
/=PL= AEE=J OA=<=J 9Ma=J@9D: NGF &D9KK=FRMK9EE=F@YF?=F G<=J 9DK
j1=JJ9Lk<=J1=J>9KK=J9FA@J=J&D9KK=AFL=JHJ=LA=JLO=J<=F
9:=AO=J	

.A=@= <9RM =9L9 ?J=DD m$F .=9J;@ G> '=?ALAE9;Q D9KK "=F<=J 9F<(GJ9D
AK;AHDAF= AF 9JDQ .O=<AK@2GJCAF?	D9KK'AL=J9LMJ= ;
 h AF2DK:?2E:@?
56D  ==68:E:>6?
 =E6C:EOE :? "@?DECF<E:@?6? G@?6?62=@8:6 6C<F?7E F?5 ,C	
DACS?8=:49<6:E :? 56? D<2?5:?2G:D496? #:E6C2EFC6? D6:E  @?
 N
 GFKL9FR=
"=KLJA;@ /@GE9K (G@FAC= 2`JR:MJ?  $<=FLALYL=F MF< DL=JALYL=F 
g.
>
 !J=<=DAMKCP?<2>A=JC:<E:==2C36E2CDA6=.
>
 "J9N=K
#GDE=Km2GJCAF?D9KK2JAL=JKG>L@=Kh.


 AFHJY?F9FL=K=AKHA=D@A=J>`JDA=>=JL5=FFKLJ_EO=FF=JK9?L QNAF<%G@FKGFK
)@>2?6?@>&=@7:=@9F<D=C=AF9F<=J=K/@=E99DK.LJAF<:=J?K+;O?DE6<G:??2?D
D@?=J&9EH>?=?=FJEMLMF<0FOAKK=F@=ALO=J<=FA;@L9DK&D9KK=FC9EH>
KGF<=JF9DKAF<ANA<M9DAKLAK;@=J&9JJA=JAKEMKNGF<=J0FL=JCD9KK=RMJ*:=JCD9KK=
:=LJA=:=FMF<<A="=<9FC=FMF<#9F<DMF?=F<=KBMF?=F+JGD=L9JA=JKO`J<=FNGF
<=J?D=A;@=F .LJ=:=JEGJ9D ?=HJY?L <A=<A=C9HAL9DAKLAK;@="=K=DDK;@9>L RME"=	
K=LR <=K  J>GD?=K =J@_@L @9:=
 =J E9F?=DF<= &GFL9CL RMJ J:=AL=J:=O=?MF?
@9:=9M;@ QNAF<%G@FKGFK2=?RM=AF=JDA:=J9D=F$<=GDG?A==JE_?DA;@LRMJ.G	
DA<9JALYLFA;@LEAL<=J&D9KK=9MK<=J=JK=D:KL@=JNGJ?AF?KGF<=JFEAL<=E`J	
?=JLME<9K-GE9F=JLAC=D"=<9FC=FMF<SMa=JMF?=FNGF A@E C9M>L=
0F<
<=J+G=L#9JJQ(9JLAFKGF@9:==AF=?JGa9JLA?=AFKHAJA=J=F<=1AKAGF<=JRMC`F>	
LA?=F >J=A=FMF<:=O=?DA;@=F .==D=ML= ?=DA=>=JL
!`J<A=K=F/J9ME@9:= =J<=F
2=? RME 5A=D N=J?=KK=F
  J K=A =JKL GF ,MABGL= ?=OGJ<=F MF< <9F9;@ =AF
V:=JDYM>=J N?D+=J	*DGN5=FFKLJ_E m$N9J'G	%G@9FKKGFKHJG?J9Eh AF*G6?D<
D@4:2=:DE:D<=:EE6C2EFC<C:E:<@?
N
(9JA9=J?GE	'9JKKGF.LG;C@GDEg
 .
  >
 5=FFKLJ_EK =O=JLMF? R=A;@F=L KA;@ <MJ;@ <A= ?D=A;@= +9JL=A	
F9@E=9MKOA= KA= >`J =AF=F"JGaL=AD <=J 'AL=J9LMJCJALAC RMJ K;@O=<AK;@=FJ	
:=AL=JDAL=J9LMJ LQHAK;@ AKL(_;@L=E9F=AF=F <=J1=J>9KK=JMF<<=KK=F j=<=M	
LMF?k :=KGF<=JK @=JNGJ@=:=F KG O=J<=F <A= 9F<=J=F 1=JLJ=L=J jK;@D=;@L ?=	
E9;@Lk
9:=AR=A?LKA;@E=AKL<A=K;@GFAF&9HAL=D
<9J?=KL=DDL=5O=AL=ADMF?
 AF='AL=J9LMJ?=K;@A;@L= <A=<A==<=MLMF? <=J1=JLJ=L=J<=J*E2E2CD<@=2? @=J	
NGJ@=:LN=JO=AKL9M><9KjV:=JDYM>=JLMEkNGF1=J>9KK=JF<A==@=J<=E(G<=J	
FAKEMK RM?=GJ<F=LO=J<=F
0E?=C=@JL N=JO=AK=F !`JKHJ=;@=J <A=K=J1=J>9KK=J
9M> <9K 0FDAL=J9JAK;@= MF< <A= )A;@L:=?9:MF? <=J 1=JLJ=L=J <=J *E2E2CD<@=2?

9:=A CGEEL=K RM =AF=J L=ADO=AK= =PLJ=EKM:B=CLAN=F'AL=J9LMJCJALACMF< 	>GJ	
K;@MF? <A= <A= /=PL= 9MK <=FM?=F N=JDA=JL MF<OA= AF5=FFKLJ_EK!9DD <=F
/=PL MF< <=F &GFL=PL <=K MLGJK N=JEAK;@L
 M;@ 9CLM=DD=J= 0FL=JKM;@MF?=F
OA=<A= NGF!GJK:=J?	(9DE:D=A:=F AF ?JGa=F/=AD=F KH=CMD9LAN
 .G K9?L!GJK	
:=J?	(9DE QNAF<%G@FKGFMF<$N9J'G	%G@9FKKGFKGDA<9JAKA=JL=FKA;@AFA@J=F
/=PL=FEAL<=JJ:=AL=JCD9KK=OY@J=F<(G9(9JLAFKGFMF<CK=D.9F<=EGK=
KA;@EAL A@J A<=FLA>ARA=JL=F
.9F<=EGK=R=A?=OA==AF.QKL=E<MJ;@ AFF=J=0F	
&GDD=CLANMF<$F<ANA<MME

<=F<A=NGF'AFC A<=FLA>ARA=JL=F<AKCMJKAN=F+JG<MCLAGFKJ=?=DFNGF'AL=	
J9LMJFA;@L:=9;@L=L
 KOAJ<9DKGFA;@LMFL=JKM;@LOA=/=PL=<MJ;@<A=K=
+JG<MCLAGFKJ=?=DF:=<AF?LO=J<=FMF<KA;@AE1=J@YDLFAK@A=JRMHGKALAG	
FA=J=F
0E5M?JA>>9M>=AF=F:`J?=JDA;@?=HJY?L=F'AL=J9LMJ:=LJA=:RM=J	
@9DL=FEMKK=AF/=PL<=KK=F+JG<MCLAGFKJ=?=DF:=>GD?=F
 JKL<MJ;@=AF=F
 AFLJALL AF<A= :=KL=@=F<=F+JG<MCLAGFKJ=?=DF C_FF=F <A=K=g MF<<9EAL
=AF=:=KL=@=F<==>AFALAGFNGF'AL=J9LMJgN=JYF<=JLO=J<=F
@DEG	)ADK	
KGF>9KKL<A=K=+JG:D=E9LACRMK9EE=FMF<O=AKL<9:=A9M><=FK=D:KLJ=	
>D=PAN=F@9J9CL=J<=JMFL=JKM;@L=F/=PL=@AF<A=<A=-GDD=<=KJ:=AL=J	
N=J>9KK=JKL@=E9LAKA=J=F

AKCMKKAGF=FGE<=KK9 KBYDN:AG?J9>A=J @9J @9F<D9L GE >_J@ZDD9F<=L
AF<ANA<	CGDD=CLAN
 19< AFF=:YJ <=L 9LL @MNM<H=JKGF=F DYEF9J KAF
EADB_SJ<=L=LLKN=CEGLCD9KK=F=DD=J=FF_<NYF<A?>JA?_J=DK=>_J
9LLKGE>_J>9LL9J=CMFF9>_J9CD9KK=FKL9D9F!JA?_J=DK=HJG:D=E9LAC	
=F YJ @YJ =F >JZ?9 GE >_J>9LL9JJGDD=F
 (9F @9J HZH=C9L 9LL <=F
HJGD=LYJ9:AD<FAF?KJGE9F=FYJDAC9AF<ANA<;=FLJ=J9<KGE<=F:GJ?=J	
DA?9
(9F @9J <AKCML=J9L N9< <=L C9F @9 AFF=:MJAL >_J <=L HJGD=LYJ9
=J>9J=F@=LKE9L=JA9D=L 9LL ?BML9K A =F :GJ?=JDA? DALL=JYJ >GJE
 #9J
?=FJ=FK :=KLYE<9 CJ9N <=>GJE=J9L AFF=@ZDD=L #9J HJGD=LYJ>_J	
>9LL9J=FDQ;C9LKGE>MFCLAGF=J9:AD<FAF?KJGE9F=F>_JKALLKQ>L=KZ9LL
<=FH=C9JHZ<=LMFAC9A<=FHJGD=LYJ9:AD<FAF?K?ZF?=F


L=J<J`;CMF? >MFCLAGFA=J= KG<9KK =K C=AF= YMa=J=F0FL=J<J`;C=JE=@J :J9M;@=
OY@J=F<'G	%G@9FKKGFO`L=F<K=A`:=JK=AF=*E2E2C6MF<<=J=F0F>Y@A?C=ALA@J
.QKL=ERMN=JD9KK=FN?D
FF9!GJKK:=J?(9DEm.GDA<9JAL=LA<=FLA>AC9LAGF=DD=J
?M<GEDA?NJ=<=*EJ=LGJAKC9ML?ZF?KHMFCL=JA9J:=L9JDALL=J9LMJhAFCP?%6IW
E:===2<@D<:
DA6<E6CAP?@C5:D<2C36E2C=:EE6C2EFC@?
N
A:A%GFKKGF(9?FMK
)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;'MF<.CJA>L=JML?ANF9NA<.HJZC	
G;@ DALL=J9LMJ;=FLJME A 'MF< g .
 
 2A= ?=R=A?L OMJ<= :=K;@J=A:L
@5?2EE ;@C5 9:=J ?=F9M<9K ?D=A;@= .QKL=E AFF=J=J0FL=J<J`;CMF?MF< 9M;@
AE5MK9EE=F@9F?EAL<=J!A?MJ<=J(A9AFF=J@9D:<=J(A9	/JADG?A=OAJ<LJGLR
9DD=J$<=FLA>AC9LAGFEAL<=J(MLL=JAEE=JOA=<=J(A9K2ML`:=J<A=0F>Y@A?C=AL
<=J(MLL=J RMJ1=JYF<=JMF? 9MK?=<J`;CL
"=J9<= <9<MJ;@ <9KK <A=/=PL= KA;@
<=J+=JKH=CLAN=<=J&AF<=J:=<A=F=FOAJ<<A=K=K.QKL=EAFF=J=J0FL=J<J`;CMF?
<=MLDA;@RM<=E9M;@<A=&AF<=J>A?MJ=FK=D:KL?=@_J=F
5MJ:=@9F<=DL=F+JG:	
D=E9LAC<=J.L=DDMF?<=KJ:=AL=JN=J>9KK=JKMF<<=KK=Fj1=JD9KK=FkK=AF=J&D9KK=
KA=@= 9M;@ (9?FMK )ADKKGF m-=F=?9L=F G;@ J:=L9JDALL=J9LMJ=FK ?JYFK=Jh AF
CO?D6C:?@C5:D<=:EE6C2EFC@C56CD:?%@C5:4#:E6C2EFC6
 **//- 
-@=

 @?
 N
 D9K 5ADDA9;MK
 T:G  g
  *DD= #GDE:=J? #@GE2= RG6C
DG6?D<2C@>2?6C.LG;C@GDE

@DEG	)ADKKGFm=LKLGJ9DY??KH=D=Lh.


&GDD=CLANMF<$F<ANA<MME 

6A=AKCMKKAGFME<A=K=.=D:KL:AG?J9>A=F<J=@LKA;@NGJ9DD=EME
<9K1=J@YDLFAKNGF$F<ANA<MMEMF<&GDD=CLAN
29K:=<=ML=L=K<9KK
<A= #9MHLH=JKGF A@J (ADA=M N=JDYKKL $KL <A=K =AF 1=JJ9L 9F <=J
&D9KK= G<=J =AF= FGLO=F<A?= =>J=AMF? ME 9DK 1=J>9KK=J >`J <A=
&D9KK= KHJ=;@=F RM C_FF=F A= =>J=AMF?KHJG:D=E9LAC AKL =AF=
!J9?=<=J1=J>9KK=JJGDD=
(9F@9L@=JNGJ?=@G:=F<9KK<=JHJGD=L9JA	
K;@= AD<MF?KJGE9F ?=F9MKG 9M> <9K $F<ANA<MME CGFR=FLJA=JL AKL
OA=<=J:`J?=JDA;@=
(9F@9L<AKCMLA=JLO9K=K>`J<9KHJGD=L9JAK;@=
 J>9@JMF?KE9L=JA9D :=<=ML=L @9L AF =AF= :`J?=JDA;@= DAL=J9JAK;@=
!GJE ?=?GKK=FOGJ<=F RM K=AF
#9:=F<A= >=KL?=D=?L=FFKHJ`;@=
<=K"=FJ=K<=F$F@9DL<=>GJEA=JL$KL=K<=EHJGD=L9JAK;@=F1=J>9K	
K=J?=DMF?=F<=FAD<MF?KJGE9F>`JK=AF=F5O=;CMERM>MFCLAGFA=	
J=FKG<9KK=J<9K=KGF<=J=AFF=J@9D:<=KHJGD=L9JAK;@=FAD<MF?K	
?9F?=KR=A?L7

/9LKY;@DA;@=F<=FKYELDA;@=<=JMFL=JKM;@L=F/=PL=<A=EYFFDA;@=&AF<	
@=AL L@=E9LAKA=J=F EAL =AF=E M>:JM;@ <=K +JGL9?GFAKL=F
 $F@5?2EE
;@C5=FLK;@=A<=LKA;@(AC9=D?=?=F<=F/J9MENGE+@CA2C	9K=AFK=AF=J
 DL=JF
A=M>:JM;@KL@=E9LACRA=@LKA;@<MJ;@<=F?=K9EL=F/=PLAF<=E
.LADDKL9F<MF<=O=?MF?:=K;@JA=:=FO=J<=F
#A=J:=AKL=DDL<=J'=@E=AF
OA;@LA?=K.QE:GD<9J
2A=K;@GF?=R=A?LOMJ<=N=J@9F<=DL<=J/=PL(A	
C9=DKMKDGLMF?N=JK;@A=<=F=J!DM;@LJYME=MF<KL=DDL AF<A=K=E5MK9E	
E=F@9F?<9JOA=<=J%MF?==AF= AF@=ALEAL<=F D=E=FL=Fg J<=MF<
29KK=Jg=JD=:L
 J<=MF<29KK=JAF1=J:AF<MF?=J?=:=F'=@EMF<<A=	
K=J'=@EOAJ<AFF=J@9D:<=K/=PL=K9DK.QE:GD>`J<9K(ADA=M<=K"MLK	
@G>KMF<<9K&GDD=CLAN<=J*E2E2C6N=JO=F<=Lm F9FF9FG;@E=J9>J=C	
N=FLKQE:GD>_JCGDD=CLAN=LYJ<=F?JZK=?9D=J9F
h6m AF9F<=J=KMF<
@YM>A?=J OA=<=JC=@J=F<=K .QE:GD >`J <9K &GDD=CLAN AKL <=J ?J9M= RY@=
'=@E
h7(AC9=DKMK=AF9F<=JK=LRMF?EAL<=E'=@EAKLNGFE:AN9D=FR
?=HJY?L
5MFY;@KLOAJ<<=J'=@EEAL"=:GJ?=F@=AL9KKGRAA=JLm#9FDYJ<=
KA?9LLLQ;C9GED=J9FKGECDA::9<=NA<@9FKF9CF9>_LL=J
h6m JD=JFL=
<=F'=@ERME_?=F<=J9FK=AF=FF9;CL=F!`a=FCD=:L=
h7"D=A;@R=ALA?
OAJ<:=J=ALK9MK?=<J`;CLOA=<=J'=@E<A=!`a=:AF<=LMF<>=KL@YDL
5ME
 F<=<=K/=PL=KOAJ<<A=K=E:AN9D=FR?=?=F`:=J<=J J<=<=MLDA;@9MK	

=D:D9F;m C9JF9G;@<=FKLQN9D=J9Fh.


'G	%G@9FKKGF@5?2EE;@C5
6= .


&GDD=CLANMF<$F<ANA<MME

?=<J`;CL(AC9=DDA=:L<A= J<=@9KKL=K9:=JNGFA@JMERYMFLRMO=J<=F
N=JKM;@LKA;@DGKRM:J=;@=F

#GDE?J=F@9L?=R=A?L<9KK J<=MF<'=@EAF@5?2EE ;@C5AF1=J	
:AF<MF? RMJ !A?MJ <=J(MLL=J KL=@=F m=L YJ EG<=JF KGE :=KLYEE=J

*;@ <Z AFL= :9J9 (AC9=DK =FNAK9 G;@ NADB=KL9JC9 EGJ ML9F G;CKZ <=F
EG<=JDA?L :=B9C9F<= BGJ<=F KGE >9EF9J G;@ GEKDML=J :9JF=F A <=J9K
LA<A?9KL=ME?YF?=E=<D=J9G;@<QA?9N9LL=FHMKK9J
h6m KAKL<A=(ML	
L=J<A=:=KLAEEL
0F<@A=JFA;@LFMJ(AC9=DK =A?=FKAFFA?=MF<OADD=FK	
KL9JC=(MLL=JKGF<=JF9M;@<A=E`LL=JDA;@:=B9@=F<= J<=<A=<A=&AF<=J
AF A@J=E >J`@=KL=F 0E?9F? EAL '=@E MF< K;@D9EEA?=F29KK=JD9;@=F
ME9JELMF<MEK;@DAF?L
h72A=<A=KAF&9HAL=D

K;@GF?=R=A?LOMJ<=
E9;@L 9M;@ #GDE?J=F <=MLDA;@ <9KK RMFY;@KL =AF= =JGLAK;@= .QE:AGK=
EAL <=J (MLL=J  J<= <9J?=KL=DDL OAJ<
 MK <A=K=J EMKK (AC9=D KA;@
:=>J=A=Fm=LYJ:AD<=F9N<=FC9KLJ=J9F<=EG<=JFKGEHJGBA;=J9KHZ<=L
K_JEDYF<KC9 KDYLLD9F<=L <YJ <=F KLQN9 D=J9FK KLM::ZCJ9J AFL= LADDZL=J
<J_EE9JF99LLNYP9KA?KLGJ9
h6m KAKL<9KAD<<=JC9KLJA=J=F<=F(ML	
L=J<9K9M><9KK_JEDYF<AK;@=!D9;@D9F<HJGBARA=JLOAJ<OG<A=.LGHH=D	
>=D<=J <=K KL9JJ=F '=@EK =K FA;@L RMD9KK=F <9KK /JYME= O9;@K=F
h7
#GDE?J=F R=A?L <9KK@5?2EE ;@C5 9MK <A=K=E(MLL=J	&AF<	1=J@YDLFAK
@=J9MK CGFKLJMA=JL AKL MK?=@=F< NGE &_JH=J <=J (MLL=J ?=KL9DL= <=J
/=PL =AF KQE:AGLAK;@=K 1=J@YDLFAK RMJ  J<= MF< 9MK <=F /JYME=F MF<
.HA=D=F<=J&AF<=J@=J9MKKL=DD==J<A=.=H9J9LAGF<9J<A=>`J<A=AF<ANA	
<M=DD=!J=A@=ALFGLO=F<A?AKL
A=K=AF<ANA<M=DD=!J=A@=ALAKLNGJ9DD=E
AE=RM?9M><A=K=D:KLJ=>D=PAN=!MFCLAGF<=K/=PL=KR=FLJ9D
.GR=A?L<=J
/=PL <9KK <A==>J=AMF? NGF <=J :AF<=F<=F  J<= >`J(AC9=D NGJ 9DD=E
=AFK:=<=ML=L<=J!9FL9KA=MF<<=ECJ=9LAN=F.;@9>>=F>J=A=F'9M>D9KK=F
RMC_FF=F

#9F >DQ<<= >JZFKL9L9JDYF?GJF9MLHZ D9F<KNY?=FK=FLGECNYDD9JF9

6f7#9F:_JB9<=KHJAF?99N9DD9CJ9>L=J
#9F<J_E<=9LL@9FKHJ9F?
DQ>L9< MHH >JZF NY?=F A =F >JA JQE<
 #9F :JQ<<= KA? AFL= HZ DZF?9

1?D
'G	%G@9FKKGF@5?2EE;@C5
6=  .


#GDE?J=F G2C#@	!@92?DD@?
C:96E6?DGO8.


.A=@=<9RM=:<
.


 :<
.


1?D
=:<
.


&GDD=CLANMF<$F<ANA<MME 

LA<=JGEFZ?J9<=L9DB=JA<=LL9_FKC=DAN@9F>9FLAK=J9<=>JALL:=>JA9<
>JZFBGJ<=F

6 J>DG@KHYL9F<=F:=F<=FNGF<=F*E2E2C:9J9;C=F@AF9MK9M><A=
'9F<KLJ9a=
 6f7 J:=?9FF9MKNGDD=J&J9>LRM J=FF=F
 J LJYMEL=
<9KK =J @AF9M>?=@G:=F NGE2=? AF =AF=E >J=A=F 'M>LJ9ME J9FFL=

 J C`EE=JL= KA;@ D9F?= FA;@L ME AJ?=F<O=D;@= =L9ADK AFF=J@9D:
<A=K=K2MFK;@D=:=FK=J>9FL9KA=JL=>J=A:=>J=ALNGF<=J J<=
7

.;@DA=aDA;@K=LRLKA;@(AC9=DEAL<=J(_?DA;@C=AL<=K.;@J=A:=FK<=K9C	
LAN=F=F=FF=FKNGF2=DL9MK=AF9F<=J

#9FCGEA@Z?EZDFAF?=F9NG;@LADDKL9L9JF9KGE@9F=F?ZF?LYFCL
?_J9 <=F g HZ =LL KHJZC @9F >_J=KLYDD<= KA? KC_F9J= =FKDA?9J=E=J
:D_<9F<=G;@?J_FKC9F<=YFFZ?GL9FF9LKHJZC
#9F@9<=<J_ELGE
<=L
)MKCMDD=@9FZL=JL9MHH<=FF9HD9F
(=F@MJFYJG;@N9J@9F
KCMDD= ?_J9<=L NAKKL= @9FYFFM AFL=
 6f7=FF9LL=F >_JK_CL=(A	
C9=D9LLKCJAN9
#9FCMF<=AFL=


6 J=JAFF=JL=KA;@9F<9KAD<NGFMF< >`J<A=*E2E2C6<9K=J=AF=K
/9?=KRME9;@=F?=<9;@L=g AF=AF=J.HJ9;@=<A==J KA;@ K;@_F=J
=AFK9E=J :DML=F<=J MF< ?J`F=F<=J NGJKL=DDL= 9DK B=<= 9F<=J= .HJ9	
;@=
 J@9LL=<9NGF?=LJYMEL
)MFKGDDL==J<A=K=F+D9FOA=<=J9M>	
F=@E=F
:=JOA=O9FFMF<OG=J<A=K LMFKGDDL=OMKKL==JFG;@
FA;@L
6f7$F<A=K=J)9;@LN=JKM;@L=(AC9=DRMK;@J=A:=F
 JCGFFL=
FA;@L
7

2A=G:=F?=R=A?LOMJ<=OAJ<<9K!9:MDA=J=FEAL!J=A@=ALNGF<=J J<=
?D=A;@?=K=LRL
$E!GD?=F<=FOA=<=J@GDLKA;@<A==JKL='=@E	.R=F=AF
<=J <=J '=@E 9F(AC9=DK !`a=F CD=:L g <A=KE9D B=<G;@ MFL=J 9F<=J=F

'G	%G@9FKKGF@5?2EE;@C5
6= .
>

'G	%G@9FKKGF@5?2EE;@C5
6=  .


M;@2JA?@LO=AKLAF<A=K=E5MK9EE=F@9F?9M>=AF=F"=?=FK9LRROAK;@=F<=J
<MJ;@<A= J<=9MK?=<J`;CL=F*E2E2C	(=FL9DALYLMF<<=E!9:MDA=J=F(AC9=DK@AF
m$F@5?2EE;@C5L@=GHHGKAF?>GJ;=AKL@=9;;MEMD9L=<O=A?@LG>L@=GHHJ=KKAN=
=KL9L=	OGJC=J EA;JG;GKE 9F< L@= <A9D=;LA; AK :=LO==F (AC9=DkK <J=9EK 9F<
9KHAJ9LAGFK@AK>DA?@LKG>>9F;Q9F<L@==9JL@	:GMF<KD9N=DAC=E=FL9DALQG>L@GK=
O@GK=@A?@=KL 9KHAJ9LAGF AK LGEGN=GMLG> L@=:9JJ9;CK LG 9 ;JG>L GF L@= K9E=
=KL9L=
$LAKFG9;;A<=FLL@9L(AC9=DkK<=H9JLMJ=>JGEL@AK;AJ;MEK;JA:=<EADA=MAK
=PHJ=KK=< AF L@= LALD= G> L@= FGN=D 6f7 9K 9F 9HGKLJGH@= LG L@= KGAD ALK=D>h
-G;@=DD= 2JA?@L m$N9J 'G	%G@9FKKGF 9F< L@= 9MLG:AG?J9H@A;9D F9JJ9LAN=h
*H65:D9@@<C6G:6H.MHHD=E=FLg.
>

&GDD=CLANMF<$F<ANA<MME

1GJR=A;@=F
 9K EYFFDA;@= &AF< KL=@L FA;@L E=@J AF =AF=J ?=:GJ?=F=F
 AF@=ALEAL<=E'=@EKGF<=JF<=J'=@E:AF<=L=K?=?=FK=AF=F2ADD=F

#9F L9J MHH =LL KLQ;C= 9N D=J9F G;@ CJ9E9J <=F A KAF @9F<
 6


7
AC=KD=J9F YJ KGE ?_<K=D HZ BGJ<=F @9J AKL=J K9?L
 *;@ FYJ @9F
KY?=J <=L DZL=J <=L KGE GE @9F K9<= 9LL <=F G;CKZ N9J DAN=L G;@
9F<=FAEYFFAKCGJF9
(AC9=DCJ9E9JD=JCDMEH=FLADDKN9LLF=LJAFF=J
>JZF<=F
ZMF<=JK_C=J@9FD=J9FFYJE9J=
=FYJ=D9KLAKCgFYKL9F
KGEC9MLK;@MC
=FYJK=?G;@:AL=JKA? >9KL A@9F<=FK DAFB=J
#9FK
@YF<=J YJ L=;CF9<= A <=FF9 D=J9
 )YJ @9F >_JK_C=J DGKK9 >GL=F MJ
<AC=K:GLLF=F KM?=J D=J9F >9KL <=F
 #9F EZKL= JQ;C9 DGKK >GL=F
>GJL

6 J FAEEL =AF .L`;C <=K '=@EK 9M> MF< <J`;CL A@F AF K=AF=J
#9F<
6f7=J"J9:=FD=@EAKLOA=`F?=J9M><=J J<=@9LAKL=J
?=K9?L
0F<9DK=J<9KK9?LCDAF?L=K9DKK=A<=J'=@E9M;@<9K'=	
:=FMF<<=JL=EAF<=F(=FK;@=F
(AC9=D<J`;CL<=F'=@ECDME	
H=F:AK<9K29KK=JNGF A@EJAFFL
9MFL=JKM;@L=J<=F'=@EFY	
@=J
 JAKL=D9KLAK;@g>9KLOA=&9MLK;@MC
 JAKLRY@MF<:=AaLKA;@AF
<=F'AFA=F<=J#9F< >=KL
.=AF=#YF<=KAF< NGF<=J J<= ?=R=A;@	
F=L
DK=JN=JKM;@L<=F!Ma9MK<=E"J9:=F:G<=FRMD_K=FK9M?L
<=J'=@EA@F>=KL
 JEMKK<=F!MaDGKJ=Aa=FK;@F=DD7

MJ;@ <A= 9JKL=DDMF? <=J 1=J:AF<MF? <=K '=@EK EAL <=F 'AFA=F <=J
#YF<=OAJ<$<=FLALYLN=J@9F<=DL
2A='9OD=JR=A?LAKL<9KO=KLDA;@=&GF	
R=HLNGF$<=FLALYLKL9JC<MJ;@:KL9EEMF?:=KLAEELm6f7AF MJGH=9F
9F<)GJL@E=JA;9F;MDLMJ=AF@=JAL9F;=AK@=D<LGD=9<LGA<=FLALQ
$FL@AK
O9QCAFK@AHAK:GMF<MHOAL@AKKM=KG>A<=FLALQ
h$F<ANA<M=DD=$<=FLALYL
AKL =AF?=:=LL=L AF CGDD=CLAN= $<=FLALYL <A= <MJ;@ =AF=F N=JO9F<LK;@9>LDA	
;@=F0JKHJMF?<=>AFA=JLOAJ<
=J'=@EAF@5?2EE;@C5KQE:GDAKA=JL
=AF=$<=FLALYLKN=JGJLMF?<MJ;@1=JO9F<LK;@9>L=JAKL=AFAD<>`J<9K'=	
:=F<=J*E2E2C6MF<9M;@(AC9=DK$<=FLALYLgK=AF=#9F<DAFA=FgAKL@A=J	

'G	%G@F9KKGF@5?2EE;@C5
6=  .


9K2GJLCJ9E9:=<=ML=LAE.;@O=<AK;@=FRME=AF=FME9JE=FRME9F	
<=J=F9:=J9M;@IM=LK;@=F
 AF=<JALL==<=MLMF?AKL<J`;C=F
$F<A=K=J=	
<=MLMF?OAJ<<A=E:AN9D=FR<=K2GJL=K<=MLDA;@<9EAL<J`;C=F AE=ML	
K;@=F KGOG@D =AF= 5MF=A?MF? :=CMF<=F<= "=KL= 9DK 9M;@ =AF= .;@E=JR 9MK	
D_K=F<= #9F<DMF? :=R=A;@F=L O=J<=F C_FF=F =:=F <J`;C=F AE .AFF= NGF
ME9JE=FG<=JAE.AFF=NGFR=J<J`;C=F

'9OD=J 56?E:EJ.


.A=@=<9RM=:<
.


&GDD=CLANMF<$F<ANA<MME 

NGF?=R=A;@F=L
=AE'GKJ=Aa=F9MK<A=K=E(ADA=MOAJ<<=J'=@EB=<G;@
FA;@L J=AF F=?9LAN :=K;@JA=:=F OA= 29@D\F <A=K <9JKL=DDL KGF<=JF
<MJ;@ <A= 5O=A<=MLA?C=AL <=K 2GJL=K <J`;C=F OAJ< 9M;@ (AC9=DK
2MFK;@<=F'=@ERMME9JE=F<=MLDA;@
A=K>AF<=LKA;@9M;@AF(AC9	
=DK1GJKL=DDMF? NGE.;@J=A:=F `:=J<A=*E2E2C6 9MK?=<J`;CL <9 =J =AF=
K;@_F=J= MF< D=:=F<A?=J= ?J`F=J= MF< :DMLA?=J= .HJ9;@= :=FMLR=F
E_;@L=9DK=K<A=K=:AK@=J?A:L
9<MJ;@<9KK(AC9=DKA;@=AF==AFK9E=
.HJ9;@= NGJKL=DDL OAJ< ?D=A;@R=ALA? <A= +GKALAGF <=K J:=AL=JN=J>9KK=JK
MEJAKK=F9DKMa=FK=AL=JAFF=J@9D:<=JJ:=AL=JCD9KK=MF<<=K'AL=J9LMJ	
:=LJA=:K
 .G AKL <=JM>:JM;@(AC9=DKFA;@L 9DK:O=F<MF?NGF K=AF=E
0JKHJMF?RMN=JKL=@=F
=J/=PLN=J@9F<=DL<MJ;@<9K.QE:GD<=K'=@EK
g?=:GJ?=FMF<O9JE9:=J9M;@RY@MF<:AF<=F<g?=J9<=<=F5OA=KH9DL
<=K+JGL9?GFAKL=F<=K9F?=@=F<=FJ:=AL=JN=J>9KK=JK
'=LRL=F<DA;@AKL<A=
<A;@L=JAK;@=!J=A@=ALB=<G;@FMJE_?DA;@O=FF<9K'GKJ=Aa=FNGE'=@E
?=DAF?L
M;@<A=KOAJ<<MJ;@<A="=?=F`:=JKL=DDMF?(AC9=DKMF</MJ=K
<=MLDA;@
V:=J'=LRL=J=F@=AaL=Km=LKZ?MLKGEGED=J9F:MF<AL@9FK
>_LL=J
#9FKL9FC9JKLG<KLADD9
h6m KK9@9MK9DK@YLL=<=J'=@EK=AF=
!`a= ?=:MF<=F
 .=AF= "=<9FC=F KL9F<=F KLADD
h7 2G (AC9=D 9CLAN =J	
K;@9>>LOAJ< /MJ= <MJ;@ K=AF .;@O=A?=F ?=C=FFR=A;@F=L
2Y@J=F<(A	
C9=D KA;@NGFK=AF=E0JKHJMF? DGKJ=AaL:D=A:L/MJ=EAL<=E'=@EN=J	
:MF<=FMF<OAJ<EALK=AF=F DL=JF AFK:=KGF<=J=K=AF=J<MJ;@+9KKANALYL
?=C=FFR=A;@F=L=F(MLL=JN=J?DA;@=Fm#9FNAK9<=9FD9?>_J9LL:DAKCQ??
KGEEG<=JF
#9F DYJ<= KA? J=<9F KGE DAL=F9LL LA?9 DACL >_JYD<J9JF9
h
6m J R=A?L= FD9?=F <9RM KG K;@`;@L=JF OA= <A=(MLL=J RM O=J<=F
  J
D=JFL=K;@GF9DKCD=AF=J%MF?=OA=<A= DL=JFRMK;@O=A?=F
h7/MJ=OAJ<
9DK .M:B=CL :=K;@JA=:=F <9K :=F9FFL OAJ< MF< <A=K= =F=FFMF?=F 9F	
FAEELB=<G;@FA=E9DKK=D:KL=F=FFMF?=F<MJ;@>`@JLMF<FA=<9K-=<=	
J=;@L=J?J=A>L
 $F<=J D=LRL=F.R=F=<=K/=PL=KO=J<=F(AC9=DKM>:JM;@

29@D\FAKL<=JFKA;@L<=J/=PLR=A?=OA=(AC9=D<A= J<=EAL<=E#9KK=AF=K
&AF<=K@9KK=EAL =AF=E#9KK <=J<9EAL RMK9EE=F@YF?=<9KK(AC9=D<A= J	
>9@JMF?E9;@=<9KK9DD=<A=EAL<=J J<=9J:=AL=FFA;@LK9F<=J=K9DKK=@J9JE
O=J<=FKA=@=<9RM29@D\Fm!QJ9EYFFAKCGJA<ACL=FKDAFKh.

.GO=J<=F
B=<G;@ <A= <MJ;@ <=F /=PL N=J@9F<=DL=F J`;@= FA;@L KA;@L:9J 9M;@ FA;@L
(AC9=DK FLOA;CDMF?NGEJ=AF=F)9LMJCAF<RMECD9KK=F:=OMKKL=F.M:B=CL

.A=@=<9RM!MaFGL=

'G	%G@9FKKGF@5?2EE;@C5
6=  .


 :<
.


&GDD=CLANMF<$F<ANA<MME

MF</MJ=K5MJ`;C:D=A:=F?=?=F`:=J?=KL=DDL
2Y@J=F<(AC9=D >DA=@LKA;@
9DKG :=O=?L AKL /MJ= <MJ;@ K=AF= 0F>Y@A?C=AL RMJ =O=?MF? ?=C=FF	
R=A;@F=L

(AC9=D >DQJ <=FF9 <9? 6f7 /MJ= :DAJ =FK9E CN9J
 6f7 /ADD KDML
MHHLY;C=J @9F(AC9=D G;@ NADD CGEE9 =EGL @GFGE
#9F JGH9Jf
#9F@_B=J9JE9JF9KGENAF?9JLADDK<=>9DD=JA?=FG;@:DAJ@YF?9F<=

(AC9=D_C9JKL=?=F
#9FFYKL9FKHJAF?=J


6(AC9=D >DA=@L 9F <A=K=E/9? 6f7/MJ= :D=A:L =AFK9ERMJ`;C
 6f7
5MD=LRL =FL<=;CL =J(AC9=D MF<OADD A@E =FL?=?=FCGEE=F
  J JM>L
f  J @=:L <A= JE= OA= !D`?=D :AK KA= OA=<=J >9DD=F MF< @YF	
?=F:D=A:=F
(AC9=D:=K;@D=MFA?LK=AF=.;@JALL=
!9KLJ=FFL=J
7

S@FDA;@OA=(AC9=DOAJ< 9M;@<A=!A?MJJGFL\FK <MJ;@=O=?MF??=	
C=FFR=A;@F=L mJGFL\F N9F<J9<= NA<9J=
h 6mJGFL\F O9F<=JL= O=A	
L=J
h7A=K=JDAF=9J=F=O=?MF?OAJ<=AF=&J=AK:=O=?MF?<=J*E2E2C6?=	
?=F`:=J?=KL=DDL

'AN=LLQ;CL=K@GFGEA<=FKLMF<=FK=?LKGE=FE9KK9G;@9DD9@9F
KBYDN E=< LJ9EH9<= A <=F :9J9 JMFL
 )YJ @9F NADD= L9D9 GE
>_J:YLLJAF?9JKZE_LL=K@9F9N<=FF9?9EE9D9CLA?9:=DZL=F@=L
)YJ
@9FNADD=:DA=FLMKA9KLAKCG;@NAD<KZ:_JB9<=<=?9ED9:9J9L9D9GE
<_<=F


69K'=:=F=JK;@A=FA@EAF<A=K=E(GE=FLRY@OA==AF=(9KK=MF<
9DD= =J K=D:KL 9M;@ LJ9EH=DL=F <9JAF FMJ AE &J=AK
 2=FF =J NGF
1=J:=KK=JMF?=FJ=<=FOGDDL=OMJ<==JNGF<A=K=J9DLEG<AK;@=F5M	
>JA=<=F@=AL ?=LJG>>=F
 2=FF =J =FL@MKA9KLAK;@ MF< OAD< O=J<=F
OGDDL=<9FF:=?9FF=F<A=DL=FFMJNGE/G<RMKHJ=;@=F
7

 :<
.
>
5MJ"=?=F`:=JKL=DDMF?<=J!A?MJ=F(AC9=DKMF</MJ=KMF<<=E
5MK9EE=F@9F? ROAK;@=F(AC9=DK M>:JM;@ MF< K=AF=J K;@J=A:=F<=F/YLA?C=AL
KA=@=9M;@'9JK!MJMD9F<m$N9J'GG;@<J_EE=FGEKLJZKL9;C=FhAF)RDE6C@>
 G2C#@	!@92?DD@?
CP?*E@4<9@=>D=:EE6C2EFCD6>:?2CF:>:>2CD@?
N
J:=L9JF9K:AD<FAF?K>_J:MF<.LG;C@GDEg.
>
)ADKKGF6?
>@56C?6 G2C#@	!@92?DD@?.

5MJKQE:GDAK;@=F"=KL9DLMF?NGF.LADDKL9F<
MF< =O=?MF? MF< <=J "=?=F`:=JKL=DDMF? NGF (AC9=D MF< /MJ= KA=@= 9M;@
<GD>KKGF m=L KL9JC9 :9JF=Lh .
  >  >
  "J9N=K #GDE=K m/@J==
)GN=DAKLKG>L@=Kh.
g

'G	%G@9FKKGF@5?2EE;@C5
6=  .


 :<
.
>

&GDD=CLANMF<$F<ANA<MME 

$F<=E<A=*E2E2C6EALDL=JAF1=J:AF<MF??=K=LRLO=J<=FOAJ<JGFL\F
<=J(G<=JFALYLRM?=GJ<F=L
A=&J=AKKQE:GDACL9M;@LRME F<=<=K/=P	
L=K=JF=ML9M>
#A=JK;@DA=aLKA;@<=J&J=AKRME<=E/=PLNGJ9F?=KL=DDL=F
"=<A;@Lj.L9L9JEQL=Fk

*;@ LADD KDML K=J @9F 6(AC9=DFE=JCMF?<
1=J>
7<=LL9g KL9L9JF9
KGE N9F<J9J LADD @9N=L
 $ LMK=F<=F KLZJ <= NA< <=L ZKCLMF?9 NA<9
:JMK9F<=@9N=L
=:YJHAKCGJF9 AKAF9@YF<=J
(=<<=ENADD<=KDZ
@9N=L
)M:_JB9J<=gFM@_B=J<=9JE9JF9
)MHAKC9J<=NZ?GJF9
=
KLZJE=<BGJ<CN9JHZKAF9KL_ND9JG;@KDZJAKD9?=>L=JKD9?
 6


7.Z
:DAJHAKCGJF9KD9?GJA@YF<=JF9HZ<=E
)MK=J(AC9=D<=LLQ<DA?L
=
LJ_KC9JK9<<=F<=KNYF?=JYFFMKD9?GJF9KGEHZ:9JGFA<JACKLA<
<=LJ_KC9J.H9P9JF9K?MD9KY<KGE<=?BGJL>GJ<GEf

60F< K;@DA=aDA;@ KA=@L =J 6(AC9=DFE=JCMF? <
1=J>
7 <A=K g <A=
*E2E2C6 <A= RME(==J O9F<=JF
 5M /9MK=F<=F KL=@=F KA= 9E ?=	
OALL=JK;@O=J=F O=AL=F :J9MK=F<=F(==J
 .A= LJ9?=F +=ALK;@=F AF
A@J=F#YF<=F
(AL A@F=FOGDD=FKA=<9K(==JK;@D9?=F
)MF:=?AF	
F=FKA=gFMF=J@=:=FKA=<A=JE=
)MFH=ALK;@=FKA=<A=2G?=F

.A= KL=@=F EAL  J<= 9F A@J=F .LA=>=DF MF< K;@D9?=F .;@D9? 9M>
.;@D9?
6f79FFO=J<=F<A=+=ALK;@=FAFA@J=F#YF<=FRMJ=K;@	
>D=?=DF
 )MF KA=@L (AC9=D =K <=MLDA;@
 .A= <J=K;@=F <A= .99L KA=
K;@OAF?=FAEE=JFG;@<A=J=K;@>D=?=DOA=RM9JGFA<JACK5=AL
KA=<J=K;@=F<A=?GD<=F=.99L<=J=JNGF.H9POA=KA==KNGJ5=AL=F
L9L=Ff7

M;@ AE/=PL9MKK;@FALL K=D:KLOAJ< =AF=&J=AKKQE:GDAC N=JO=F<=LA=
*E2E2C6 <A= 9FK(==J RM ?=D9F?=F KM;@=F N=J:D=A:=F D=LRL=F F<=K 9M>
<=E=KALR<=K"JGa?JMF<:=KALR=JKMF<N=JE=@J=F<=KK=F&9HAL9Dg<9K
'=:=F K=LRL KA;@ 9DK MFN=JYF<=JDA;@=J &J=AK >GJL
 (AL <A=K=E :K;@FALL
OAJ< 9M;@ (AC9=DK L9LKY;@DA;@=J M>:JM;@ =AF?=D=AL=L
 E >GD?=F<=F
(GJ?=FN=JDYKKL=J<=F"JGa?JMF<:=KALR9:=J=KAKL<9KAD<<=J*E2E2C6
<9K K=AF=J .;@J=A:LYLA?C=AL '=:=F =AF@9M;@L
 $F Y@FDA;@=J 2=AK= <J`;CL

 :<
 .
 
 .A=@= <9RM 9M;@ <GD>KKGF m=L KL9JC9 :9JF=Lh .
 
  '9JK
!MJMD9F< mLL =J_NJ9 =LL KHJZC
 $N9J 'G	%G@9FKKGF gh AF *G6?D<2
	E2=D<=2DD:<6C  X CP? 8?6D G@? "CFD6?DE;6C?2 E:== =:? .O8?6C 'MF<
 g .
 
  #GDE?J=F  G2C #@	!@92?DD@?
 C:96E6?D GO8 .
  >

#GDE?J=FO=AKLAF<A=K=E5MK9EE=F@9F?=:=F>9DDK9M><9KH9FGHLAK;@="=:AD<=
@AF AF <=E <A= *E2E2C6 A@J= =A?=F= 0FL=J<J`;CMF? @=JNGJ:JAF?=F MF< <9KK
@A=J>`JNGJ9DD=E<A=!J9M=FKL=@=F

&GDD=CLANMF<$F<ANA<MME

<GD>KKGF9MK<9KK<A=9JKL=DDMF?(AC9=DKMF<<=K*E2E2CCGDD=CLANKRM	
K9EE=F?=@_J=F MF< 9M;@ O=FF(AC9=D KA;@ DGKJ=Aa=FEMKK ME K=AF=
.LYJC=RMJ=9DAKA=J=F=K<G;@<A=2=DL<=J*E2E2C6 AKL<A=A@E<A=&J9>L
<9RM ?A:L
=J D=LRL=.9LR <=K-GE9FK N=JO=AKL =:=F>9DDK RMJ`;C 9M>
j.L9L9JEQL=Fk O=FF (AC9=D AE DA;C RMJ`;C <A= *E2E2C6 KA=@L m'ZF?L
:GJL9 HZ =LL ?YJ<= K=J @9F =F ?JMHH 9N KL9L9JF9 <= ?9ED9 KL9L9JF9 g
KL9L9JF9KGE9D<JA?@AFF=JLADD@9N=L
h6m2=AL>GJL9M>=AF=E!=D<KA=@L
=J=AF="JMHH=<=J*E2E2C6<=J9DL=F*E2E2C6g<=J*E2E2C6<A==KFA=RME
(==J K;@9>>=F
h7 $E "=?=FK9LR <9RM AKL (AC9=D FMF 9M> <=E2=? 9FK
(==J
.=AF5A=D AKL<A=.L9<L.L9<LMF<(==JKAF< B=<G;@N=JCF`H>L<9K
(==J:AD<=L=AF=F"=?=FK9LRRMJ J<=MF<KL=@LKQE:GDAK;@>`J<=F/J9ME
<=J*E2E2C6NGF<=J.L9<Lm.L9<=FLQ;CL=K@GFGEKGE<=L@9NLADDNADC=L
KL9L9JF9 DYF?L9<=
=EAFKL9 KGEK9LL= :ZL9J A ZF DYF?L9<=YN=F<=<AL

#9FJ=HJ=K=FL=J9<=KBYDNKL9L9JF9K DYF?L9Fh 6mA=.L9<L=JK;@A=F A@E
OA=<9K(==JF9;@<=EKA;@<A=*E2E2C6K=@FL=F
.=D:KL<A=&D=AFKL=F<A=
GGL= AF<=F!DMKK K=LRL=FK=@FL=FKA;@<9F9;@
 J J=HJYK=FLA=JL= K=D:KL
<A= .=@FKM;@L <=J*E2E2C6h79EALOAJ<(AC9=D =AF<=MLA? AE&GDD=CLAN
<=J*E2E2C6N=JGJL=L
2=FF=J9M>:JA;@LMF<9M><A=9DL=F*E2E2C6RMJ`;C	
:DA;CL<J`;CL<=J/=PLAF<AJ=CL9MK<9KK=K9M;@F=M=*E2E2C6?=:=FEMKK

(AC9=DAKL<=J=JKL=NGF<A=K=FF=M=F*E2E2C6
$F<=E=JA@F=F=AF=.LAEE=
?A:L:D=A:L=JEALA@F=FN=J:MF<=F<A=KE9;@L9M;@2JA?@L<=MLDA;@OG	
:=AKA==:=F>9DDK9M><=FK=D:KLJ=>D=PAN=F@9J9CL=J<=K/=PL=KN=JO=AKL


1?D
 N9<GD>KKGF
 m)YJCDA;@\=JF9KGH9<=KMF<9Fh AF<A=K
#:GDEJ4<6?
&>
<@==6<E:G6ED CRDE6C G2CFGOC=56?D>JE6C <G:??@CD =:G @49 5:<E .LG;C@GDE 
g.
>

'G	%G@9FKKGF@5?2EE;@C5
6=  .


 :<
.

=J/=PL<J`;CL9M;@?9FR<AJ=CL9MK<9KK<A=*E2E2C6KA;@F9;@<=J
.L9<LK=@F=Fm#=DKL9N9DDLNADD=<=CGEE9AFLADDKL9<=FG;@>ZFZ?GL9J:=L=<YJ

)YJ<=LAFL=?A;CL9D9<=E9FYF<ZGEKL9<=FAK9EE:9F<E=<FZ?GLCGJL:=K_C
MF<=J =F BMD =DD=J =F EA<KGEE9J
 =KK9 J=KGJ :D=N 9D<JA? 9Nh 'G	%G@9FKKGF
@5?2EE ;@C5
 6=   .
 
 .A=@= <9RM 9M;@ =:<
 .
  >
 6mE DA=:KL=F
OGDDL=FKA=AF<A=.L9<LCGEE=FMF<<GJL=AF=J:=AL:=CGEE=F
2=FF<9KFA;@L
?AF? KHJ9;@ E9F <=FFG;@ AE 5MK9EE=F@9F? AJ?=F<=AF=K =KM;@=K RM2=A@	
F9;@L=FG<=J(ALLKGEE=J`:=J<A=.L9<L
A=K=-=AK=F?=K;@9@=FFA=
h7 $F<A=	
K=E5MK9EE=F@9F?KHA=DL<A=!9EADA=-AKKD=J=AF=OA;@LA?=-GDD=<9<A=K=<A=
ME?=C=@JL= =O=?MF? NGDDRA=@L <A= AF &9HAL=D 

 :=J=ALK 9DK $JGFAKA=JMF?
:`J?=JDA;@=J)9LMJK;@OYJE=J=A9F9DQKA=JLOMJ<=

&GDD=CLANMF<$F<ANA<MME 

(AC9=DkKGOFHGAFLG> NA=O:=?AFK LG9;IMAJ=:GL@9 KG;A9D 9F<9F
9=KL@=LA; <AE=FKAGF L@9L E=J?=K OAL@ L@= 9ML@GJkK O@=F 9L L@=
FGN=DkK;GF;DMKAGFL@=:GQAE9?AF=K<=K;JA:AF?9F<=PHJ=KKAF?L@=
=KL9L=	OGJC=JKk KALM9LAGF 6f7#AK NAKAGF G> 9 HJG;=KKAGF G> =KL9L=	
OGJC=JKE9J;@AF?LG L@=K=99F<:=9LAF?L@=O9N=KOAL@O@AHKL@9L
LMJF AFLG >D9ADK >GJ L@J=K@AF? L@= ?J9AF =F;9HKMD9L=K L@= OGJC=JKk
>JMKLJ9LAGF 9F< L@= 9HH9J=FL >MLADALQ G> L@=AJ J=:=DDAGF
 /@AK AE9?=
9DKGJ=>=JK<AJ=;LDQLGm.L9L9JEQL=Fh6f7
/@==KL9L=	OGJC=JKG>L@=
<J=9E	DAC=HG=E<=H9JLOAL@GMLOGJ<K:D=F<AF?:9;C AFLG L@= KGAD
>JGEO@A;@L@=Q;9E=:MLL@=9ML@GJkKMK=G>L@AKNAKAGF9K9>J9E	
AF? <=NA;= KM??=KLK L@9L (AC9=D 6f7 KM;;==<K AF ?ANAF? L@=E 9
NGA;=


(AC9=DK5A=DAKL<A=.L9<L
A=K=KL=@LOA=AF&9HAL=D

?=R=A?LEAL
<=J(G<=JFALYLAF1=J:AF<MF?
(AL<=E2=?AF<A=.L9<LNGDDRA=@L(A	
C9=D<A=?D=A;@==O=?MF?OA=K=AFDAL=J9JAK;@=J1GJ?YF?=J+=DD=AF(9J	
LAFF<=JK=F	)=PeK'6==6C@3C6C6?
2A=)ADKKGFF9;@O=AKL=FLK;@=A	
<=FKA;@:=A<=!A?MJ=F?=?=F<=F/J9MEA@J=J DL=JFNGF=AF=E=A?=F=F

2JA?@L mJ=9E 9F< J=9E $E9?=JQh .
 
 M;@ D9=KKGF @=:L <A= KG N=J	
@9F<=DL=-GDD=<=KJ:=AL=JN=J>9KK=JK@=JNGJm#YJ?=J<=FKC_FDALL=JYJ9N=JCDA?	
@=LKLGDCFAF?=F CJ9>L LADD KC9H9F<=L 9N A<=FLAL=L G;@ ?=E=FKC9H >_J EYFFAKCGJ
NADC9AKAFE9J?AF9DAKA=JAF?AK9E@YDD=LG>L9AFAEYJ?=FMHH>9LL9<=KA?AFL=:9J9
KGE E9CLD_K9 ML9F KGE MF<=JDY?KF9 G;@ EAF<J= NYJ<9 MF<9FKCM>>9<= G;@ A
FZ?GF ?JMF<DY??9F<= E=FAF? ML9F @AKLGJA9 ML9F =F =?=F :=JYLL=DK=
 !_JML	
KYLLFAF?=F >_J <=J9K >JA?_J=DK= YJ 9LL <=J9K @AKLGJA9 :=JYLL=DK=F GE <=E KBYDN9
9JLACMD=J9KG;@ 9N<=EKBYDN9MHH>9LL9K KGE<=J9K =?=Fh D9=KKGF m/JG LADDAL
N=JCDA?@=L G;@ 9J:=L=h .
 
 6m#A=J ?A:L <A= K;@_FDAL=J9JAK;@= =MLMF? <=J
2AJCDA;@C=AL&J9>L :=A <=J .;@9>>MF? NGF $<=FLALYL MF<"=E=AFK;@9>L >`J(=F	
K;@=F<A=KA;@<MJ;@A@J=(9J?AF9DAKA=JMF?AFF=J@9D:<=J"=K=DDK;@9>L@YM>A?:AK
AFK(9JC@AF=AF9DKFA;@LFMJE9;@LDGKKGF<=JF9DKMFL=JD=?=FMF<O=FA?=JO=JL
@AFMFL=J?=KLGa=FMF<AF=AF=J?JMF<D=?=F<=FJLG@F="=K;@A;@L=G@F==AF==A	
?=F= JRY@DMF?N=JKL9F<=F
A=1GJ9MKK=LRMF?>`J A@J==>J=AMF? AKL<9KK A@J=
"=K;@A;@L=<A= JRY@DMF?`:=JKA=K=D:KL9JLACMDA=JLMF<NGFA@F=FK=D:KL9DKA@J=
=A?=F=9M>?=>9KKLOAJ<
h7
.A=@=<9RM9M;@=L@C=:66DE2=EF?856D#2?5AC@=6E2C:2ED:?D36D@?56C656C
Z*E2E2C6[:?)@>2?6? G2C#@	!@92?DD@?D.
>

!MJMD9F<R=A?L <9KK<9K+@CA	.QKL=E =AF 9MKKL=J:=F<=K .QKL=EO9Jg<9<MJ;@
OAJ< 9M;@<=J/J9ME<=J DL=JF(AC9=DK 9DK RMCMF>LKDGK ?=C=FFR=A;@F=L KA=@=
<9RM !MJMD9F< *E2E2C?2 : =:EE6C2EFC6? .
 
 5MJ 1=J:AF<MF? NGF .L9<L MF<
(G<=JFALYLMF<<=JKQE:GDAK;@=F1=J@9F<DMF?NGF J<N=J:MF<=F@=ALMF<!DM;@L
KA=@=9M;@)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


.A=@=<9RM=:<
.


&GDD=CLANMF<$F<ANA<MME

#G><MJ;@<=F<A="J=FR=F<=K"JGa?JMF<:=KALR=KFA;@L`:=JK;@JALL=F
O`J<=F
.GOG@D+=DD=9DK9M;@(AC9=D`:=JK;@J=AL=F<A=K="J=FR=
=	
9;@L=LE9F<A=5MGJ<FMF?<=K"MLK@G>=KRMEDL=FMF<<A=1=J:AF<MF?
<=J .L9<LEAL <=J(G<=JFALYLOAJ< <=MLDA;@ <9KKEAL <A=K=J"J=FR`:=J	
K;@J=ALMF?FA;@L=AF1=JD9KK=F<=JJ:=AL=JCD9KK=9FKA;@9KKGRAA=JLOAJ<
KGF<=JF =AF1=JD9KK=F <=KDL=F MF< =AF  AFLJALL AF <A=(G<=JFALYL MF<
<9EAL AF =AF= K=D:KL:=OMKKL=J:=AL=JCD9KK=
"=J9<=<9<MJ;@<9KK@5	
?2EE;@C5KA;@AF<A=.HMJ=F'6==6C@3C6C6?D=AFK;@J=A:LOAJ<<A=K<=ML	
DA;@ <=FF +=DD= mHJGD=LYJDALL=J9LMJ=FK E=KL NYDCYF<= KL9<KJ=K=FYJh
6m<=J :=C9FFL=KL= .L9<LJ=AK=F<= <=J HJGD=L9JAK;@=F 'AL=J9LMJh7 OAJ< RME
F>`@J=J<=JJ:=AL=J:=O=?MF?MF<AKL=AF=<=J=JKL=F!A?MJ=FAFF=J@9D:
<=JJ:=AL=JDAL=J9LMJ<A=AF<=F:`J?=JDA;@=F'AL=J9LMJ:=LJA=: AFRM?@YDL
9DKGRME JG:=J=J9M>L=PLM=DD=JMF<CGFL=PLM=DD=J :=F=OAJ<

9KK<A=J:=AL=J:=O=?MF?KA;@9M><A=KLY<LAK;@=F$F<MKLJA=9J:=AL=J
CGFR=FLJA=JL=E9? AFF=J@9D:<=J!GJK;@MF?<9RM:=A?=LJ9?=F@9:=F<A=
*E2E2C6FA;@L9DK/=AD<=JJ:=AL=JCD9KK=RM<=>AFA=J=F
1GF=AF=JKGD;@=F
'=K9JL R=M?L 9M;@ 5=FFKLJ_EK MKK9?= 'G	%G@9FKKGFK MK?9F?KHMFCL
K=A=AF=KGRA9D="JMHH=9:=JC=AF=&D9KK=
 KAKLFYEDA;@?=F9M<A=K
O9K=AF/=PLOA=@5?2EE;@C5L@=E9LAKA=JL9K0F:=OMKKLK=AF<=J*E2	
E2C6<9J`:=J<9KKKA=FA;@L:DGa=AF=KGRA9D="JMHH=KAF<KGF<=JFRM=A	
F=J&D9KK=?=@_J=F
=ERM>GD?=DA=KL5=FFKLJ_E<A=/=PL='G	%G@9FKKGFK
9DKJ=>GJEAKLAK;@AE.AFF==AF=KKGRA9D<=EGCJ9LAK;@=F$<=9DK
 J`:=J	
KA=@L<9EAL 9M;@<A=-GDD= =AF=J!A?MJOA=JGFL\F<=FF<=KK=F=E`	
@MF?=F<A=*E2E2C6HGDALAK;@RMGJ?9FAKA=J=FKL=DD=F=:=FFA;@L:DGa=AF=F
-=>GJEN=JKM;@<9JKGF<=JFOA=K;@GF?=R=A?LOMJ<==AF=J=NGDMLAGFYJ=
#9F<DMF?KO=AK=<MJ;@<A=H9FGHLAK;@="=K=DDK;@9>LKKLJMCLMJ=F9M>?=:JG	
;@=FO=J<=FC_FF=F

)=:=F<=E2=?AF<A=(G<=JFALYLAKL<=J2=?AF<A=.L9<L9M;@9DK
2=?AF<A='AL=J9JARALYLRMN=JKL=@=F
=J/=PLFAEEL9M><A=NGF!MJM	
D9F<<9J?=KL=DDL=/9LK9;@==RM?<9KK<A= DYF<DA;@="=?=F< AE"=?=F	

.A=@=<9RM=:<
.


!MJMD9F<R=A?L<9KK9M;@<9K9K=AF9DK+@CA2C69M>=AF=E"JGa?JMF<:=KALRAF
=AF=E KL9JC=F :@YF?A?C=ALKN=J@YDLFAK NGE "MLK@=JJF KL9F< KA=@= <9RM !MJM	
D9F<*E2E2C?2:=:EE6C2EFC6?.
>

)ADKKGF6?>@56C?6 G2C#@	!@92?DD@?.


1?D
5=FFKLJ_Em$N9J'G	%G@9FKKGFKHJG?J9EEh.


.A=@=<9RM=:<
.
>>

&GDD=CLANMF<$F<ANA<MME 

K9LRRMJ.L9<L<MJ;@=AF=CMDLMJ=DD=JEML?=C=FFR=A;@F=LO9JMF<NA=D=
'9F<9J:=AL=JF9;@<=J.;@MDR=ALAF=AF:M;@D==J=K19CMME?=JA=L=F<9=K
C=AF= A:DAGL@=C=F ?9: <A= <A= !MFCLAGF <=J .;@MD= 9DK 1=JKGJ?=J EAL
`;@=JF `:=JF9@E=F
 =J 2=? NGE '=K=F RME .;@J=A:=F KL=@L
K=D:KLJ=>D=PAN >`J <=F2=? <=K 9MLG<A<9CLAK;@=F J:=AL=JN=J>9KK=JK MF<
OAJ<H9J9DD=D?=K=LRLRM=AF=E2=?NGEDL=FAF<A=(G<=JFALYLNGF=A	
F=JH9KKAN=FJ:=AL=JCD9KK=<A=KA;@K=D:KLAF=AF=EH9FGHLAK;@=F.QKL=E
?=>9F?=F@YDLRM=AF=J9CLAN=FJ:=AL=JCD9KK=
MJ;@<A=+9J9DD=DALYL<A=	
K=J2=?=OAJ<<9K<MJ;@<=F/=PL<9J?=KL=DDL=AD=EE9<A= $<=FLALYLK	
:J`;@=ROAK;@=F=AF=EFGLO=F<A?=FAF<ANA<M9DAKLAK;@=F2=?<=KJ:=A	
L=JN=J>9KK=JKMF<=AF=ECGDD=CLAN=F2=?<=J&D9KK=N=J@9F<=DL

$FL@=;GDD=;LAN=L@=GJQG>L@=FGN=Dg L@9LAK AF L@=J=EGN9DG>L@=
AF<ANA<M9D@=JG9F<@AKJ=HD9;=E=FL:QL@=?JGMHGJ;D9KK;GDD=;LAN=
g6f7O=;9FH=J;=AN=L@=;=FLJ9D<AD=EE9AF'G	%G@9FKKGFkKOJAL	
AF?
$LDA=KAFL@=L=FKAGF:=LO==FL@=AF<ANA<M9D9F<L@=?JGMH


M;@ %ODD=@C?2 3=@>>2 =F<=L EAL =AF=E M>:JM;@ 9M;@ <A=K=J /=PL
N=J@9F<=DL=O=?MF?MF<.LADDKL9F<
.GO=J<=F<A==OG@F=J<=J#_>=
9DK:=?J=FRLMF<MF:=O=?DA;@;@9J9CL=JAKA=JL
=E?=?=F`:=JKQE:GDAKA=	
J=F/A=J=<A=(9JLAF:=G:9;@L=L=AF=>J=A==O=?MF?K>Y@A?C=ALMF<=AF=F
2=?`:=J<9K:=?J=FRL=(ADA=M@AF9MK
 KOMJ<=:=J=ALK?=R=A?L<9KK
AF%ODD=@C?23=@>>2RME=AF=F=AFM>:JM;@NGF<=J(MLL=JL@=E9LAKA=JL
OAJ< RME 9F<=J=F =AF M>:JM;@ 9MK =AF=E(ADA=M <9K KA;@ <MJ;@ <A=
=O=?MF?KMF>Y@A?C=AL K=AF=J =OG@F=J MF< =AF .QKL=E <=K F9;@ G:=F
M;C=DFKMF<F9;@MFL=F/J=L=FK9MKR=A;@F=L
F<=JKGFAKL<=J(=AFMF?
<=J/=PL R=A?=OA=<9K&AF< AF=AF(ADA=MN=JH>D9FRLOMJ<= AF<=E=K
=A?=FLDA;@ FA;@L RM #9MK= AKL
 2Y@J=F< =J <A=K 9DK KGRA9D=F :KLA=?
(9JLAFKNGF=AF=EO=FF9M;@MFKA;@=J=F(ALL=DCD9KK=EADA=M@AFRM=AF=J

1?D
 '9JK !MJMD9F< m$FD=<FAF?h AF #2?E2C36E2C6? @49 3@<6?
 $:??6D2?	
E64<?:?82C@?
 N
'9JK!MJMD9F<.LG;C@GDE.N=FKCL DANG;@9J:=L=
g.


+=L=J "J9N=K m$N9J 'G	%G@9FKKGF GEEMFALQ 9F< $KGD9LAGFh *H65:D9 @@<
)6G:6Hg.

.A=@=<9RM9M;@2JA?@Lm$N9J'G	%G@9FKKGF9F<L@=
9MLG:AG?J9H@A;9DF9JJ9LAN=h.


5MJ KQE:GDAK;@=F 9JKL=DDMF? NGF .LADDKL9F< MF< =O=?MF? KA=@= 9M;@
F<=JKGFEEC2??D2<26?32C?5@>.
g

1?D
=:<
.


&GDD=CLANMF<$F<ANA<MME

J:=AL=JCD9KK= DA=KLOMJ<= :=J=ALK ?=R=A?LOA= <A=K= .=D:KLN=JGJLMF?
<=J .M:B=CL= AFF=J@9D: <=J(ALL=DCD9KK= <MJ;@ <=F /=PL AF>J9?= ?=KL=DDL
OAJ<
 (9JLAF ?=D9F?L <MJ;@ K=AF= +GKALAGF 9DK "=E=AF<=CAF< RO9J L9L	
KY;@DA;@AF=AF(ADA=MAF<9K=J=A?=FLDA;@FA;@L?=@_JL=KAKLB=<G;@FA;@L
<=J9F?=FGEE=F=!9DDNGF<=J(ALL=DCD9KK=AF<A=J:=AL=JCD9KK=KGF<=JF
NGF=AF=J<AKKAEMDA=J=F<=FJ:=AL=JCD9KK=AF<A=9M=JFCD9KK=AFF=J@9D:
<=J=J <9K "=E=AF<=CAF< <A= +GKALAGF =AF=K J:=AL=JK =AFFAEEL <MJ;@
<=KK=F J:=AL <A= 9M=JFCD9KK= A@J &9HAL9D =J@_@L
 =F 0FL=JK;@A=<
ROAK;@=F <A=K=F :=A<=F &D9KK=F@AFL=J?J`F<=F E9;@L F<=JKGF K=D:KL
AEHDARAL <=MLDA;@O=FF =J@5?2EE ;@C5 MF<%ODD=@C?2 3=@>>2 ?=?=F	
`:=JKL=DDLm=L>AFFKK9ELA<A?LAF?=FLAF?9NGF<KC9=DD=J>_JDBM?=F@=L=DD=J
ADDNADB9@GKKL9L9JF9KGE<=KCMDD=:=@_N9?_J9KA?CNALL
+Z<=FHMFCL=F
KCADB=J<=KA? J9<AC9DL >JZF(9JLAFK >GKL=J>GDCE=<<=J9KH=JN=JK9KQFHZ
:9JF=L
h 6m"D=A;@R=ALA? >AF<=L KA;@FA;@LK_K=KG<=J1=JDG?=F=KG<=J
_KOADDA?=K :=A <=F *E2E2C6 <9K KA= 9:D=?=F E`KKL=F
 $F <A=K=E +MFCL
MFL=JK;@=A<=F KA= KA;@ J9<AC9D NGF(9JLAFK+>D=?=>9EADA=FEAL A@J=JH=J	
N=JK=F.A;@L9M><9K&AF<
h7=J"JMF<>`J<A=K=FMFL=JK;@A=<DA;@=F0E	
?9F? EAL <=F &AF<=JF :=KL=@L <9JAF <9KK <A= *E2E2C6 <A= &D9KK= 9MK	
E9;@=FAF<=J9M;@<=J+JGL9?GFAKLK=D:KLN=JGJL=LOAJ<EAL<=JA@F9DKG
LJGLR 9DD=J J`;@= =AF= .GDA<9JALYL N=J:AF<=L
 $E"=?=FK9LR <9RM ?=@_JL
(9JLAFRM=AF=J9F<=J=F&D9KK=9DKK=AF=+>D=?=>9EADA=F
5=FLJ9DKAF<<A=
+GKALAGF<=K&AF<=KMF<<A=NGFF<=JKGF:=K;@JA=:=F=9JKL=DDMF?=AF=J
H=JN=JK=F .A;@L 9M> <9K&AF<
 $F<=EF<=JKGF <9K&AF< FMJ 9DK :AGDG	
?AK;@=K'=:=FK9DL=JDA=KL`:=JKA=@L=J<=KK=FEGLANAK;@=MF<HGKALAGF=DD=
=<=MLMF? 9DK .AFF:AD< >`J <A= J:=AL=JCD9KK=
 $FKG>=JF R=A?L <=J /=PL
9M;@ <A= H=JN=JK= .A;@L <=J :=KALR=F<=F 9M=JFCD9KK= 9M> <=F '9F<	
J:=AL=J

M;@(9JLAFK=O=?MF?AKL9M><9K(==J?=JA;@L=L
0F<9M;@AF-O	
86?FLO=J<=F(==JMF<.L9<LN=J:MF<=FO=FF(9JLAFK;@DA=aDA;@AF<A=

.A=@=<9RM=:<

 :<
.


$FF9DG?A=<9RMDA=KLF<=JKGF!9EADA=FMJ9DKN=JO9F<LK;@9>LDA;@=&9L=?GJA=
B=<G;@FA;@L9DK $<=FLALYLK	MF<&D9KK=FC9L=?GJA=
.GCGFKL9LA=JL=J<9KK(AC9=D
=AF= !9EADA= @9L MF< =AF=F M>:JM;@ @A=J9MK NGJ KA;@ @9L OY@J=F< (9JLAF
>9EADA=FDGK AKL KA=@= <9RM =:<
 .
 
 9KK <A= :=A<=F +JGL9?GFAKL=F <MJ;@
A@J= !9EADA= 9M;@ AF =AF=&D9KK= N=JGJL=L O=J<=F :RO
 <MJ;@ <9K !=@D=F =AF=J
!9EADA=>=@D=F<=&D9KK=FKGDA<9JALYLL@=E9LAKA=JLOAJ<MFL=JKM;@L=J<9@=JFA;@L

&GDD=CLANMF<$F<ANA<MME 

#9>=FKL9<L "_L=:GJ? ?=D9F?L
 9EAL DYKKL 9M;@ <A=K= !A?MJ =AF (ADA=M
@AFL=JKA;@<9K<=EDL=JL`EDA;@=FRM?=GJ<F=LOAJ<

#=D9<=F NYJD<(9JLAF CGF>JGFL=J9KE=< >_J=>9DD=J 9LL N9J9=F KAKL9
CN9JD=N99N=FML<_=F<=;ANADAK9LAGFKGE AFL= DYF?J=GJC9J AFL=@9J
FZ?GF NADB9 LADD >_JYF<JAF?9J G;@ KGE<=KKMLGE K9CF9J AFKACL=J >_J
9LL?=FGE>_J9KZ<9F96


7


6A= ?=K9EL=2=DLEAL <=J(9JLAF CGF>JGFLA=JLOAJ< =JK;@=AFL 9DK
D=LRL=K V:=J:D=A:K=D =AF=J 9MKKL=J:=F<=F 5ANADAK9LAGF <A= =K FA;@L
DYF?=J K;@9>>L<A=C=AF=F2ADD=FRMJ1=JYF<=JMF?@9LMF<<=J9M	
a=J<=E<A= AFKA;@L=F>=@D=FKGD;@=1=JYF<=JMF?=F<MJ;@RM>`@J=F
6f7
7

.GOAJ<9M;@@A=J<A=EGLANAK;@=!MFCLAGF<=K&AF<=K<=MLDA;@<9K9M>
<A=5MCMF>LN=JO=AKL
)9;@<=EAF%ODD=@C?23=@>>2 L@=E9LAKA=JL=F
M>:JM;@AKL(9JLAFAF-O86?FEAFKLYF<A?=J=O=?MF?
"=J9<=AF-O86?
FE O=J<=F AEE=J OA=<=J &D9KK=F?=?=FKYLR= <9J?=KL=DDL
 .G :=O=?L KA;@
(9JLAFFA;@LE=@JFMJAF=AF=E(ADA=MNGF&D=AF:9M=JFKGF<=JF?=D9F?L
9M;@9M>=AF=F"MLK@G>
GJLO=J<=FRO=AO=A:DA;@=!A?MJ=F?=?=F`:=J	
?=KL=DDL<A="MLK@=JJAF!J9M KCADKKGFMF<<A=!J9M<=K/9?=D_@F=JK@D	
JGL*DANA9
2Y@J=F<!J9M KCADKKGF(MLL=J9KGRA9LAGF=FAF(9JLAF9MKD_KL
OAJ<KA=B=<G;@9M;@AF=AF=JCJALAK;@=FAKL9FR:=LJ9;@L=L9MK<=J@=J9MK
(9JLAFAF=AF=J<=J&D9KK=<=J"MLK@=JJ=F=FL?=?=F?=K=LRL=F+GKALAGFN=J	
GJL=LOAJ<g<A=K?=K;@A=@L =PHDARAL AF=AF=J.R=F= AF<=J(9JLAFMF<
K=AF=.;@O=KL=J#AD<MJNGJ#=JJFMF<!J9M KCADKKGFMF<A@J=F._@F=F

 :<
.


&QD@9EE9J R=A?L <9KK <A= M>:JM;@L@=E9LAC RM <=F (GLAN=F <=J 76> F?82
?=@_JLMF<AFK:=KGF<=J=EAL<=F.QE:GD=F<=K#9>=FKMF<9@F@G>KN=J:MF<=F
OMJ<=
.A=@=<9RM&QD@9EE9JC6;5:827C2>DE68D>O?@49G:D:@?OC2GOC=5>65	
3@C82C6.


$E "=KHJY;@ <=J "MLK@=JJAF EAL A@J=F !J=MF<AFF=F OAJ< 9Ma=J<=E (9JLAFK
(MLL=J =LLQ 9DK MF?=:AD<=L MF< E9?<@9>L :=K;@JA=:=F g <9EAL =FLL9JF=F <A=
!J9M=F =LLQK 1=JKM;@= KA;@ <=J (ALL=DK;@A;@L RMRMGJ<F=F m LL YJ A 9DD9 >9DD
KYC=JL@GFD=N<=ML_N=JKAF9LADD?ZF?9JE=FK9CF9<=9DD:AD<FAF?LJGLK9<=:9J9
HZKALLMLK==F<=
g.Z<YJ=FDAL=F>DYCL9NHA?9_N=J<=L@=D9AFL=K9FLg%MKLKZ
B9DAL=HA?YK;@A?LKZ<YJh#9JJQ(9JLAFKGF-O86?FE.

6m AFKAKL9M>B=<=F
!9DD KA;@=J .A= D=:L= `:=J A@J=1=J@YDLFAKK= 9:=J =K E9F?=DL= A@J 9F B=?DA;@=J
AD<MF?KA=N=JDA=aKA;@FMJ9M> A@JMKK=@=F
g.G=AF#9M;@NGF(9?<`:=J
<=E"9FR=FFA;@LO9@Jg"=F9MKGB9KG=LO9K(9?<@9>L=K
h7
&GDD=CLANMF<$F<ANA<MME

<A= 9DK m+JAFR=Fh :=R=A;@F=L O=J<=F NGJKHJ=;@=F <`J>=F MF< A@J  D=F<
K;@AD<=JF
$F<=E=K`:=J!J9M KCADKKGF@=AaLKA=@YLL==KFA;@L=JLJ9?=F
C_FF=F=AF=F(=FK;@=FMFL=J?=@=FRMK=@=F@_;@KL=FK9MK?JGa=JAK	
L9FROAJ< ?=F9M<A=K=AKL9FR 9MK?=<J`;CL
5O9J =JFL=F(9JLAFMF<
#AD<MJ(ALD=A<g=KAKLB=<G;@=AF(ALD=A<<9KKA;@FA;@L<9J9M>=JKLJ=;CL
<A=.ALM9LAGF<=J&AF<=JRMN=JYF<=JF
$E"=?=FK9LR<9RMOAJ<<MJ;@
<A=!A?MJ*DANA9@DJGLK=AF=KGDA<9JAK;@=+GKALAGF9MK?=<J`;CLm6f7@GF
CYFF=JA?=F@GFGEG;@CGEE=J>J9ELADDKH=?=DH_D=F<YJ@9FKALL=J
h
6m6f7 KA= =JC=FFL A@F MF< CGEEL RME .HA=?=DL=A;@ 9F <=E =J KALRL
h7
5=FLJ9D AKL <A= =<=MLMF? <=K  JC=FF=FK 9K .M:B=CL(9JLAF AKL FA;@L
E=@J MFD=K:9J
 MJ;@ <A= "=?=F`:=JKL=DDMF? <=J :=A<=F !J9M=F>A?MJ=F
OAJ< <=MLDA;@ AF O=D;@= &D9KK= (9JLAF K=D:KL <MJ;@ <=F /=PL N=JGJL=L
OAJ<<9=JFMJ:=A<=JKGDA<9JAK;@=F*DANA9@DJGLOAJCDA;@=K1=JKLYF<FAK
=JFL=L
 AF=.=D:KLN=JGJLMF?(9JLAFKAF<=JJ:=AL=JCD9KK=L@=E9LAKA=JL
9M;@<A=K=J/=PLFA;@L
A=J:=AL=JCD9KK=LJALLFMF9:=J=PHDARAL9M>
(9J	
LAF OAJ< RME =AF=F <=F J:=AL=JF ?=?=F`:=J?=KL=DDL m!9:JACK9J:=L9JF9
CGEE9>JZF#BMD>GJKKGEDA??=J=FEAD:GJL
=CYFF9@GFGEAFL=
#9F
CYFF=J AFL= @=DD=J <=E
h 6mA= !9:JAC9J:=AL=J CGEE=F 9MK #BMD>GJK
<9K=AF=(=AD=>GJLDA=?L
.A=C=FF=FA@FFA;@L
 JC=FFLKA=9M;@FA;@L
h7
5ME9F<=J=F<J`;CL<=J/=PL9:=J9M;@=AF=S@FDA;@C=ALROAK;@=FA@F=F
9MK<A=(9JLAFMF:=OMKKL=JD=:L

SFFM N=L @9F KZ DAL= E=F C9FKC= N=L @9F EQ;C=L YF<Z
 J:=L9J	
J_J=DK=FCYFF=J@9FYFFMAFL=9FF9LYFA>_JL9DG;@GEKCJANFAF?9J=F
EMJ 9N 9DDEYFL N=<=JL9?=F QF?DAF?9JJGE9FLAC E=< AF<A9F=J G;@
@BYDL9JG;@AFL=JF9<J_EE9JKCADB=J@GFGE>JZF#BMD>GJK>GDC=L=FEAD
:GJLKCADB=J@GFGEKZNYDKGEGE<=:G<<=HZ=F9FF9FHD9F=L
*;@
YF<Z CYFF=J @9F NYD :JAKL=FK ZF?=KL2GF?5D;F<2? <=F KG;A9DLEG	
LGJAKC9 >GDCKCYDNFAF?=F <=F MF<=JDA?9 ZF?=KLCYDNFAF? KGE <=DK YJ
>J9E<JAN9F<=<=DK>_JD9E9F<=


.A=@=<9RM=:<
.


.A=@=<9RM=:<
.
>

 :<
.


 AF=Y@FDA;@=!MFCLAGFCGEEL<=F!A?MJ=FJF=KMF< DA<9K9M><=E#G>UP9
RM <MJ;@ <A= =:=F>9DDK =AF= KGDA<9JAK;@= +GKALAGF 9MK?=<J`;CLOAJ< MF< <A= AE
"=?=FK9LR RM (9JLAFK :YM=JDA;@=J +>D=?=>9EADA= RMJ &D9KK= <=J '9F<9J:=AL=J
RY@D=FKA=@=<9RM=:<
.
>

 :<
.


 :<
.
>

&GDD=CLANMF<$F<ANA<MME 

6)G;@O=Aa =J KGO=FA? 9:=J NA=DD=A;@LO=Aa =J <=FFG;@ NA=D
A=
J:=AL=J:=O=?MF? C=FFL =J FG;@ FA;@L 9Ma=J 9MK 1=JD=ME<MF?=F
MF<0EK;@J=A:MF?=F=AF=(9M=J9MK9DD?=E=AF`:DA;@=J%`F?DAF?K	
JGE9FLACEAL $F<A9F=JFMF<#=D<=FMF< AFL=JF=F/JYME=FK;@=A<=L
A@FNGE#BMD>GJKNGDC=AF=(=AD= >GJLK;@=A<=L A@FKG?ML9DKO=FF
KA= 9M> =AF=E 9F<=J=F +D9F=L=F D=:L=F
 0F< <=FFG;@ C=FFL =J <A=
F?KL <=K(9F?=DK 56? %6:5 <9K KGRA9D EGLGJAK;@= 1GDCKRALL=JF
<9KOMF<=JDA;@=F?KLRALL=JF<9KRME/=ADNGJ9FLJ=A:=F<RME/=AD
DY@E=F<AKL
7

.GL@=E9LAKA=JL<=J/=PL<9KAD=EE9=AF=K.M:B=CL=K<9KFA=EAL<=J=A	
?=F=F&D9KK=AF=J`@JMF?C9EMF<KG<A=$<=GDG?A==AF=J9F<=J=F&D9KK=
`:=JFGEE=F@9Lm#9F@9<=YJNL:GF<=FKLJ_?9LNAN=D
h6m J@9LL=<=F
LJY?=F5O=A>=D<=K9M=JF?==J:L
h7DKNGJD=LRL=.L9LAGF9M>K=AF=E2=?
OAJ<(9JLAF!9:JAC9J:=AL=J
)MFOAJ<=JFA;@LE=@J9Ma=J@9D:=AF=KJ	
:=AL=JCGDD=CLANKN=JGJL=LKGF<=JF9DK/=AD<9NGFm!GDC>JZFJMC=LE_LL=
@9FKF9JL DAL=N9JKL9FK
=FA;C9<=ZL@GFGE
(ZF?9CYF<= A?=F@GFGE
FM
h 6mA= '=ML= 9MK <=E2=JC LJ9> =J :9D< `:=J9DD =AF O=FA?
 .A=
FA;CL=FA@ERM
1A=D==JC9FFL=FA@FFMF
h7M;@@A=JAKL<9K JC=FF=F<=K
.M:B=CL=K<MJ;@<9K<=KK=F PAKL=FR9F=JC9FFLOAJ<NGF=<=MLMF?
5M	
<=E?=DAF?L(9JLAF<MJ;@<A=(AL?DA=<K;@9>LAF<A=K=E&GDD=CLAN<A= J	
G:=JMF?<=J.L9<L
.G@=AaL=K`:=J<A=J:=AL=J<9KKKA=KA;@KA;@=J=JAF
<=J .L9<L:=O=?=F 9DK<A=.L9<L:=OG@F=J K=D:KL MF< <9KK(9JLAF K=D:KL
<A=.L9<L9M>=AF=F=M=2=AK==JD=:L

=J/=PL =F<=L<9EAL <9KK(9JLAF9DK(9LJGK=RMJ.== >Y@JL
M;@
<9EALOAJ<=JFA;@L=AF<=MLA?=AF=EJ:=AL=JCGDD=CLANRM?=GJ<F=LKGF<=JF
=AF=E&GDD=CLANNGF.==D=ML=F<9K<MJ;@K=AF=9:KGDML==O=?MF?K>J=A	
@=AL?=C=FFR=A;@F=LOAJ<
M;@ AF<A=K=E5MK9EE=F@9F?OAJ<(9JLAFK
E9F?=DF<=K &D9KK=F:=OMKKLK=AF 9MK?=<J`;CL <9K 9MK K=AF=J  FLOMJR=	
DMF?J=KMDLA=JLm6f7@9FN9JAFL=CD9KKE=<N=L=F
=L@9<=AFL=CGEEAL9LL
:DAKZ>_J@GFGE
#9F@9<=N9JALKHDALLJ9<HZ>_JEZF?9NADBGJ
h6m6f7
=JO9JFA;@LCD9KK=F:=OMKKL
 K@9LL=KA;@>`JA@FFA;@LKG=J?=:=F
 JO9J
?=KH9DL=F ?=O=K=F AF RM NA=D= 2`FK;@=
h7 DD=AF <9<MJ;@ <9KK <A=K=
+JG:D=E9LAC NGE/=PL N=J@9F<=DLOAJ< N=JGJL=L KA;@<=J/=PL B=<G;@ AF

 :<
.


 :<
.


1?D
=:<

 :<
.


&GDD=CLANMF<$F<ANA<MME

=AF=F&D9KK=FRMK9EE=F@9F?
1GJ9DD=E9:=JOAJ<(9JLAFFMFL9LKY;@	
DA;@(AL?DA=<=AF=J"=O=JCK;@9>L

$=LLDAL=L@MKGN9F>_J.B_E9FKLGJ?=L>A;C@9FML=F>9;C:_J:MF<K:GC

6f7+Z NY?=F_N=J<=LCF9??DA?9.B_E9FKLGJ?=L_HHF9<= @9F >D=J9
?ZF?=J :GC=FG;@ KZ? KALL F9EF<YJA
(9JLAFJ;@A:9D< /GE9KKGF
BMF?E9F
=L N9J =F @YF<=DK= 9N FYKL9F >9FL9KLAKC :=LQ<=DK=
/GDN
LMK=FKB_EYFLG?G@GFGEHZ9DDN9J?=FGE<=FF9:GC


6$F=AF=ECD=AF=F#9MKG:=J@9D:<=K.B_E9FKLGJ?=J@A=DL=J=AF"=	
O=JCK;@9>LK:M;@
 6f7 M> <=E 2=? `:=J <=F @GDHJA?=F .B_	
E9FKLGJ? _>>F=L= =J E=@JE9DK <9K M;@ MF< K9@ K=AF=F )9E=F
<9JAF
(9JLAFJ;@A:9D</GE9KKGF %MF?E9FF
 KO9J=AF J=A?FAK
NGF >9KL >9FL9KLAK;@=J =<=MLMF?
 5O_D>L9MK=F< .==D=ML= F9@E=F
A@F<MJ;@<A=K=KM;@=JFKL
7

=J /=PL L@=E9LAKA=JL =AF=  AFK;@J=A:MF?(9JLAFK g K=AF )9E= KL=@L AF
=AF=EM;@gMF<N=JGJL=LA@F<9EALAF=AF=EKGDA<9JAK;@=F&GDD=CLAN

(9JLAF >Y@JL 9DKGFA;@L =AF>9;@FMJRMJ.== =JOY@DLFA;@L<=F2=?<=J
!DGLL=KGF<=JF<=F<=J#9F<=DKK;@A>>>9@JLMF<OAJ<KGEALAF=AF=JF9MLA	
K;@=F J:=AL=JCD9KK= N=JGJL=L <A= <=MLDA;@ <=J @A=J9J;@AK;@=F !DGLL=F	
KLJMCLMJAF<=J(9JLAFRMNGJK;@=AL=JL?=?=F`:=J?=KL=DDLOAJ<
%ODD=@C?2
3=@>>2 OMJ<= NGF&JALAC=JF K=AF=J 5=AL 9DK mFA;@L 9?AL9LGJAK;@h MF<
m9DD?=E=AF@ME9FAKLAK;@h?=D=K=F
M;@F<=JKGF:=@9MHL=L<=J/=PL
K=AC=AFJ=>GJE>GJ<=JF<=J+JGD=L9JA=JJGE9FMF<K;@AD<=J=C=AF=F&9EH>

JHAF? E9;@L <=MLDA;@ <9KK AFF=J@9D: NGF /=PL=F <A= &D9KK= N=J@9F<=DF =AF
&D9KK=F:=OMKKLK=AF ?=J9<= <MJ;@ =AF= &D9KK=FJ=AK= <=MLDA;@ ?=E9;@L OAJ<
AFF=J@9D:<=J=J<=E&D9KK=FJ=AK=F<=F&D9KK=FRMK9EE=F@YF?=:=OMKKLO=J<=F
N?D
JHAF?mLL?_J9KCADDF9<h.


#9JJQ(9JLAFKGF-O86?FE.


A=K=JAFF=JL9F<A=AF@5?2EE;@C5L@=E9LAKA=JL=F?KL(AC9=DKAFK*E2E2C:M;@
=AF?=K;@JA=:=FRMO=J<=F
A= AFK;@J=A:MF? AKL9DK=F=FFMF?MF<=>AFALAGF
<=K.M:B=CL=KRMN=JKL=@=F

1?D
  DAK F<=JKKGF m#9JJQ (9JLAFKGF G;@ @9FK :GC GE :9JF<GE=F '


h AF &9JD  JAC -GK=F?J=F %9F /@9N=FAMK  C@>2?6C 365R>52 2G
D2>E:52
 )646?D:@?6C 2G DG6?D< =:EE6C2EFC 'MF<  .
 g
 .
 
 
"9:JA=D %_FKKGF m+GBC=HZ KG;CF=F ** 

h AF&9JD JAC-GK=F?J=F
%9F /@9N=FAMK  C@>2?6C 365R>52 2G D2>E:52
 )646?D:@?6C 2G DG6?D<
=:EE6C2EFC'MF<.
g.


1?D
%_FKKGFm+GBC=HZKG;CF=F**

h.


&GDD=CLANMF<$F<ANA<MME 

<=J9M>=AF=JKGRA9D=FG<=J_CGFGEAK;@=F :=F=KL9LL>AF<=
M;@O=FF
(9JLAFFA= =AF<=MLA?<=JJ:=AL=JCD9KK= RM?=GJ<F=LOAJ<OAJ<<A=!A?MJ
<G;@?9FR=AF<=MLA?=AF=J:=KALR=F<=F&D9KK=?=?=F`:=J?=KL=DDLMF<<A=
/@=E9LACNGF"=O9DLMF<0FL=J<J`;CMF?AKL9F=AF=KGRA9D=MKK9?=?=	
:MF<=F
=J/=PLK;@DA=aLEAL=AF=EG>>=F=F F<=(9JLAF>Y@JL9M><=E
.;@GF=J2ADDQ=AF=E'A;@LK;@AEE=J=FL?=?=Fg=AF=>9KLK;@GFHD9C9LAN=
.QE:GDAC
2=FF:AK@=JNGF<=J!GJK;@MF?:=@9MHL=LOMJ<=<9KK<A=!A	
?MJ<9<MJ;@9Ma=J@9D:<=JJ:=AL=JCD9KK=N=JGJL=LO`J<=KGEMKK?=>J9?L
O=J<=FOA=<A=J:=AL=JCD9KK=RM<=>AFA=J=FAKLMF<G:KA;@AFF=J@9D:<=J
.==>9@JLFA;@L9M;@=AF=J:=AL=JCD9KK=<=>AFA=J=FDYKKLAF<=JKA;@(9JLAF
AE9:K;@DA=a=F<=F.9LRAF<=E=J<=F2MFK;@9MK<J`;CL#=AR=JRMO=J	
<=FN=JGJL=L


9KK 9M;@ AF)@>2?6? @>&=@7 =AF M>:JM;@ L@=E9LAKA=JL OAJ< OMJ<=
K;@GF?=R=A?L9M;@<9KK<A=K=JM>:JM;@=:=F>9DDK9F=AF=FM>:JM;@NGF
<=J(MLL=J?=CF`H>LAKL
*DG>:JA;@LB=<G;@RO=AE9D9M>5MFY;@KLRM=	
?AFF<=K-GE9FKAF<=E=J<A=+>D=?=EMLL=JN=JDYKKLMF<NGE&AF<RME
J:=AL=J OAJ<
 $E !GD?=F<=F RA=@L KA;@ =AF= KQE:GDAK;@= 1=J@9F<DMF?
NGF=O=?MF?MF<.LADDKL9F<<MJ;@<=F/=PL
.GOAJ<AEE=JOA=<=J<9K
2GJL:GJL6>GJL7N=JO=F<=LME*DG>K5A=DRM:=K;@J=A:=Fm*;@NA<
N9JB=KL=?CGE@9F9DDL DYF?J=:GJL >JZF<=F
GJL<=LN9JGJ<=L >_J9DDL	
K9EE9FK
h6m0F<EALB=<=E.;@JALLC9E=JO=AL=J>GJL
!GJL9KO9J
<9K2GJL>`J9DD=K
h7A=<9J?=KL=DDL==O=?MF?N=JDYM>L-A;@LMF?.`<=F
NGE9:?=K;@A=<=F=F)GJJD9F<AF-A;@LMF?9M><9K<A;@L=J:=KA=<=DL=K`<	
DA;@= .;@O=<=F
 S@FDA;@ OA= AF@5?2EE ;@C5 OAJ< =AF= DAF=9J= =O=	
?MF?:=K;@JA=:=F*DG>N=JE=A<=L=AF=&J=AK:=O=?MF?m#9FZCL=FZ?GF
EAD K_<=J ML
 )M CMF<= <=L ?_J9 <=LK9EE9 ZL NADC=L @ZDD @9F >GJ E=F
=>L=JKGE@9FCGE>JZFFGJJNADD=@9F AFL= LADD:9C9ZL<=L@ZDD=L
h 6m J
>M@J=AFA?=(=AD=FF9;@.`<=F
)MFO9J=K=?9DAFO=D;@=-A;@LMF?=J
>M@J 9:=J <9 =J NGF)GJ<=F ?=CGEE=FO9J OGDDL= =J FA;@L RMJ`;C AF
<A=K=-A;@LMF?
h7M;@ AF<A=K=E/=PLOAJ<<9K9E:AN9D=FL=1=J@YDLFAK
<=K+JGL9?GFAKL=FRMK=AF=E0JKHJMF?KEADA=M?=K;@AD<=JL9MK<=E=JKA;@

1?D
F<=JKGFEEC2??D2<26?32C?5@>.


.A=@=<9RM#9JJQ(9JLAFKGF-O86?FE.


%G@FKGF%FG2C56E.


 :<
.


&GDD=CLANMF<$F<ANA<MME

=AF=JK=ALK RM :=>J=A=F N=JKM;@L <9K 9:=J 9F<=J=JK=ALK "=:GJ?=F@=AL
K;@=FCL
A=KOAJ<AFK:=KGF<=J=<MJ;@=AF= FL>J=E<MF?NGF<=J=A?=F=F
!9EADA=NGJ9DD=E<=J(MLL=JMF<=AF=E?D=A;@R=ALA?=F.=@F=FF9;@
=AF=J AF@=ALEAL<A=K=J9MK?=<J`;CL
M;@)@>2?6?@>&=@7L@=E9LA	
KA=JL<=F2=?<=KO=J<=F<=FJ:=AL=JN=J>9KK=JK
 JKL@A=JEAL:=?AFFLKA;@
=AF5A=D>`J*DG>9:RMR=A;@F=F

*EG;@ GE A?=FE_L=J MHH:JGLLKL=E9L j@YJ YJ <=L AFL=k
*DG> NADD
NA<9J=E=F@9FL=;CF9K A >JYEKL9JMEE=LKGE=FQF?DAF?KGENADD
:DACD9J_N=JKAFLADDN9JGAFL=KGE=F:DAN9F<=>_J>9LL9J=
!_JKLA<=F
KAKL9<=D=F9FLQ<K=F:9F9ZL<=L@ZDD=L


62A=<=J MF< OA=<=J LJA>>L E9F <9K M>:JM;@L@=E9 j#A=J O9J =K
FA;@Lk
*DG>OADDO=AL=J9:=J=JOAJ<NGJ9DD=E9DK=AF%`F?DAF??=	
R=A;@F=L <=J KA;@ `:=J K=AF9K=AF CD9JO=J<=FE_;@L= FA;@LOA=
=AFO=J<=F<=J1=J>9KK=J
 JKLAED=LRL=F/=ADOAJ<=AF='9M>:9@FAF
<A=K=-A;@LMF?9F?=<=ML=L
7

m(=FE=<=F?9F?YJ@9FDZF?L:GJL9>JZF<=E9DD=K9EE9FK
=LYJLMF?9JA<Z=J
HZ KA<GJF9 HZ 9DD9 KA<GJ
 #9F C9F AFL= KY?9 +9HH9 E9EE9 KQKCGF
 #9F @9J
AF?=FLAF? 9LL :=JYLL9 >_J <=E AF?=F ?=E=FK9E@=L E=< <=E
 = YJ E=< =FK
>JYEE9F<=<= YJ<=EYFKCGJ KGEYJ@GFGE9DDJ9FYJE9KL A DAN=L <=EYFKCGJ
@9F @_J LADD KGE C9FKC= @ZDD=J 9N @GFGEG;@ KGE@9F >_JK_C=J @ZDD9 9NE=F
YF<ZYJ<=HZ9F<J9KA<9F=FEMJ@9FAFL=C9FCGEE9_N=J
 DD=JAFL=NADDCGEE9
_N=Jh=:<
.

6m:=JEAL=AF=E(9DAKL=JO=AL>GJLNGFA@F=F9DD=F
9KAF<
K;@O=J=1GJ@YF?=9F<=F.=AL=F9F9DD=F.=AL=F
 JC9FFFA;@L+9H9(9E9"=	
K;@OAKL=JK9?=F
 J@9LFA;@LKO9K=JA@F=F=JRY@D=FC9FFC=AF="=E=AFK9EC=AL
EALA@F=F
.A=KAF<9M>=AFE9D!J=E<=.A=KAF<<A=(=FK;@=F<A=A@EAE'=:=F
9E9DD=JFY;@KL=F KAF< <A=(=FK;@=F RM<=F=F=J?=@_JL <A= A@FNA=DD=A;@L 9E
E=AKL=F?=JF@9:=FMF<<A==J?=JFRM@9:=FN=JKM;@L9:=JAEE=JFG;@KAF<KA=
9M><=J9F<=J=F.=AL==AF=J(9M=J`:=J<A==JFA;@L@AF`:=JCGEE=FC9FF
*<=J
NA=DD=A;@LFA;@L@AF`:=JCGEE=FE_;@L=
h7
2Y@J=F<*DG>(MLL=JMF<+>D=?=EMLL=JN=JDYKKL<J`;CL<=J/=PL AEE=JOA=<=J
=AF= .=@FKM;@L F9;@ =AF=J(MLL=J 9MK
 A=K OMJ<= AF&9HAL=D 

 9F9DQKA=JL

=MLDA;@ OAJ< <A=K 9M;@ AF <=J >GD?=F<=F .R=F= <9J?=KL=DDL AF <=J *DG> LJGLR
K=AF=J :O=F<MF? NGF <=J (MLL=J <=J=F =J`@JMF? =JK=@FL mg M @9J J_<9
EYJC=FKY?=J@GFG;@J_JNA<@9FKJQ??
=LYJ=FKE=CFAF?@9FJQK=JLADD>_J
<=F
#9FKLZJKZ=LLH9JK=CMF<=J@GFC9FKC=NADDJ_J9NA<@9FKJQ??A?=F
(=F
<=L ?_J @GF AFL=h %G@FKGF OC 92C 5F 5:EE =:G .
 
 6mg M @9KL JGL=
:<J`;C=K9?LKA=MF<:=J`@JLK=AF=F-`;C=F
 KAKL=AF='A=:CGKMF?=JRALL=JL
<=KO=?=F
  J KL=@L KG =AF H99J .=CMF<=F NA=DD=A;@LE_;@L= KA= K=AF=F -`;C=F
FG;@=AFE9D:=J`@J=F
:=JKA=LML=KFA;@L
h7
UJB9F 'AF<:=J?=J6COEE2C6? JG:?5 !@9?D@?
 ? <@CE GO8=65?:?8 .LG;C@GDE
.


&GDD=CLANMF<$F<ANA<MME 

A=K=J2=?OAJ<?=F9MOA=AF@5?2EE;@C59DK$<=FLALYLKHJG:D=E9LAC?=	
K;@AD<=JLAFF=J@9D:<=J=J<=J&GF>DACLROAK;@=F$F<ANA<MMEMF<&GDD=CLAN
N=J@9F<=DL OAJ< m0HH= HZ ZKJQ??=F KZ? *DG> ML _N=J EQJ9JF9 G;@
KCG?9JF9
#AL@_JB9?
#YJC9FB9?AFL=KL9FF9
h6m*:=F9M><=E=J?	
J`;C=F K9@*DG> `:=J<A=(GGJ= MF<2YD<=J
#A=J ?=@_J= A;@@AF
#A=J
C9FFA;@FA;@L:D=A:=F
h7A='9F<K;@9>L<A=*DG>`:=J:DA;CLAKLLQHAK;@
>`J)GJJD9F<
2A="J9N=KMF<#GDE=KR=A?=FOAJ<)GJJD9F<AE/=PL9DK
&GDD=CLAN<9J?=KL=DDL

6f7@GO=N=JEM;@L@=;=FLJ9D AFL=J=KL AF L@=K=FGN=DK;GF;=FLJ9L=K
GF L@=<=N=DGHE=FLG>*DG> L@=HJGNAF;=G>)GJJD9F<ALK=D>HD9QK9
JGD=9KEGJ= L@9FE=J= K=LLAF?
 $FH=J@9HK L@=EGKLGJA?AF9DG> L@=
Kk =>>GJLK LG HGJLJ9Q L@= ;GDD=;LAN= 9K O=DD 9K L@= AF<ANA<M9D
 QNAF<%G@FKGFAF;GJHGJ9L=KO@9L@=;9DDK9K9?9AFLG=9;@NGDME=

6f7O@9LL@=Q@9N=AF;GEEGFAKL@9LL@=QEGN=9O9Q>JGEEGJ=	
GJ	D=KKJ=9DAKLA;F9JJ9LAN=9F<MK=L@=L=;@FAIM=KG>L@=>GDC	L9D=9F<
>GDC	:9DD9< AFGJ<=J LG MFAN=JK9DAR= L@= @9JK@ >9L=KG> L@=H=GHD=G>
L@AKEGKL=PHDGAL=<G>HJGNAF;=K


9EAL CGEEL)GJJD9F< =AF= Y@FDA;@= !MFCLAGF RM OA= <=E"MLK@G> AF
@5?2EE ;@C5
)GJJD9F< AKL<9K(ADA=M<9K*DG>K $<=FLALYL<=>AFA=JL 9MK
<=E =J KA;@ 9:=J ?D=A;@R=ALA? D_K=F EMKK
2A= AF &9HAL=D 

 ?=R=A?L
OMJ<= OAJ< <MJ;@ <A= !A?MJ <=J &J=KLAF AFF=J@9D: <=J AE /=PL =AF?=	
>DG;@L=F=F  JRY@DMF? <A= !J9MEAL )GJJD9F< AF 1=J:AF<MF? ?=K=LRL MF<
<9EAL =AF=Y@FDA;@=1=JCF`H>MF?@=J?=KL=DDLOA=<A= ROAK;@=F<=J J<=
MF<<=J!J9MAF@5?2EE;@C5

:=J9M;@AF)@>2?6?@>&=@7OAJ<<=JM>:JM;@FA;@L9DK1=JD9K	
K=F<=J=A?=F=F&D9KK=L@=E9LAKA=JL
M;@@A=JAKL=K=AFAD<AEDA;CRM	
J`;C9M><9K0JKHJMF?KEADA=Mg2YD<=JMF<(GGJ=)GJJD9F<Kg<9K:=AE
M>:JM;@AFK.;@J=A:=F=AF?=>9F?=FOAJ<m#9FKCMDD=J=K9DZF?LK_<=JML
6f7E=F<=L@YJKCMDD=KLZCN9JKGE=F:AD<A@9FKE=<N=L9F<=
6f7#9F
LG?E=<KA?N9<@9FCMF<=9N<=Lg=F:AD<
h6m JO`J<=O=ALF9;@.`	
<=F J=AK=F 6f7 9:=J<9K@A=J KGDDL=OA= =AFAD< AF K=AF=E=OMKKLK=AF
KL=@=F:D=A:=F
6f7 JF9@E<9NGFEALO9K=JCGFFL=g=AFAD<
h7*DG>K

%G@FKGF*=FEDA6=:F?85@>6?.


"J9N=K#GDE=Km/@J==)GN=DAKLKG>L@=Kh.
>

.A=@=<9RM&9HAL=D

!MaFGL=

%G@FKGF*=FEDA6=:F?85@>6?.


&GDD=CLANMF<$F<ANA<MME

.;@J=A:=FOAJ<OA=AF&9HAL=D

?=R=A?LOMJ<==JKL<MJ;@NGDCKL`EDA	
;@=K JRY@D=F9CLANAF"9F??=K=LRL
0F<=:=F<A=K=K JRY@D=F:AF<=L<=J
/=PL<MJ;@<A=N=JK;@A=<=F=F(YJ;@=F=AF
9EALOAJ< AF)@>2?6?@>
&=@7C=AFJ=AF AF<ANA<M9DAKLAK;@=J2=?<9J?=KL=DDLKGF<=JF<9K&GDD=CLAN
=AF?=:MF<=F
"=J9<=<9<MJ;@OAJ<<=J/=PLFA;@LRMJ JRY@DMF?=AF=J
=AFRA?=FAF<ANA<M=DD=F FLOA;CDMF?KGF<=JF=J@YDLNA=D=+=JKH=CLAN=F

=J JM;@ <=J <=FFG;@ ROAK;@=F <=E J:=AL=JN=J>9KK=J MF< K=AF=J
&D9KK==FLKL=@LOAJ<AE/=PL<MJ;@*DG>K1=J@YDLFAKRMK=AF=J!9EADA=g
MF<<9EAL)GJJD9F<gL@=E9LAKA=JL
.GOAJ<=AFRO9JJYMEDA;@=K1=JD9KK=F
<=J !9EADA= 9DKFGLO=F<A? ?=K;@AD<=JL ?D=A;@R=ALA? 9:=J 9M;@.GDA<9JALYL
EAL<A=K=J9MK?=<J`;CLm#9FCYF<=KA?KGDA<9JAKCE=<<=EG;@LQ;CL=GE
<=EE=F@9FCYF<=G>L99LL@9F AFL=@_J<=<ALHZJYLL9KYLL=L
#9F@9<=
N9JAL>_JDZF?LML=A<=L>JYEE9F<=G;@@9FKDANN9JJ=<9F=LL9FF9L
h
6m J >`@DL=KA;@KGDA<9JAK;@EAL A@F=FMF<EG;@L=KA=9:=J=J >`@DL=G>L
<9KK=JFA;@LJA;@LA?<GJL@AF?=@_JL=
 JO9JRMO=AL<J9Ma=FAE!J=E<=F
?=O=K=FMF<K=AF'=:=FO9J:=J=ALK=AF9F<=J=K
h7
J9Ma=FAE!J=E<=FRMK=AFOAJ<OA=AF<=FNGJ9MK?=@=F<=F&9HA	
L=DF <9J?=KL=DDL OMJ<= AFK:=KGF<=J= <MJ;@ <A=  JG:=JMF? <=J .HJ9;@=
9MK?=<J`;CL
2A=K=@J?=J9<=@A=JEAL=AF$<=FLALYLK:JM;@N=J:MF<=FOAJ<
:=CJY>LA?L1MDGNA;mSN=F<=L>9CLME9LL*DG>DYK=JG;@:AD<9JKA?AF?=J=F
CYFKD9 9N >_JJY<=JA ?=FL=EGL <=L KG;A9D9 K9EE9F@9F? KGE GE?=J
@GFGE
h6m.G?9J<A=/9LK9;@=<9KK*DG>DA=KLMF<KA;@:AD<=LD_KL=AF
"=>`@D<=J1=JJYL=J=A?=?=F`:=J<=FKGRA9D=F"=?=:=F@=AL=F<A=A@FME	
?=:=F 9MK
h79EAL<9KK*DG> KA;@9M;@=AF= >J=E<=.HJ9;@=9F=A?F=L
`:=JK;@J=AL=L =J =AF= "J=FR=
 (MFC@9EE9J E9;@L <=MLDA;@ <9KK <9K
V:=JK;@J=AL=F<A=K=JKHJ9;@DA;@=F"J=FR=9DKFGLO=F<A?=1GJ9MKK=LRMF?
>`J<=FJ:=AL=JN=J>9KK=J<9J?=KL=DDLOAJ<$F)@>2?6?@>&=@7O=J<=?=	
K;@AD<=JL <9KK <A=J:=AL=J KA;@ RM LA=> MFL=F :=>YF<=F ME A@J= =A?=F=
+GKALAGFRM K=@=F
=FF_LA?=FV:=J:DA;C @YLL=F <A=.M:B=CL=<A=FA;@L
9J:=AL=F<9K2AKK=F`:=J<A==D=E=FL9J=FFKHJ`;@=MF<1GJ9MKK=LRMF	

.A=@= <9RM@JAKLGH@=JK=FJG:?5 !@9?D@?D 7@C72EE6CD<23 .
  >
  .L=FKLJ_E
)@>2?E:<6C?JG:?5!@9?D@?.
>>

.A=@= <9RM JF= %G@FKKGF m*E EYFFAKC9F G;@ EYFFAKC9FK _<=
  QNAF<
%G@FKGF gh AF *G6?D<2 	E2=D<=2DD:<6C 
 CP? #2CD 9=:? E:==
JG:?5!@9?D@?'MF<g.


%G@FKGF*65:8:?E6@>.


1MDGNA;?D2>96E@4986>6?D<2A:7RCG2?5=:?8.


&GDD=CLANMF<$F<ANA<MME 

?=F<=K'=:=FK>AF<=KA;@9:=JAF<=J9KAK<A=.HJ9;@=B=<G;@AEV:=J	
:9M
DK!9RAL@A=J9MKK;@DA=aL(MFC@9EE9Jm=FKGE@9JN=LKC9H=F
@9JAFL==LLKHJZC>_J9LLE=<<=D9KALL:M<KC9HG;@<=FKGE@9JKHJZC=L@9J
AFL= AFLJ=KK= >_J :M<KC9H=L =DD=J C9F AFL= DYF?J= JACLA?L >_JKLZ <=L
h
6m=JB=FA?=<=J<9K2AKK=F@9L@9LFA;@L<A=.HJ9;@=MEK=AF=GLK;@9>L
EALRML=AD=FMF<<=JB=FA?=<=J<A=.HJ9;@=@9L@9LC=AF$FL=J=KK=9F<=J
GLK;@9>LG<=JC9FFKA=FA;@LDYF?=JJA;@LA?N=JKL=@=F
h7 AF=1=J:AF<MF?
ROAK;@=F<A=K=F:=A<=F2=DL=F@=JRMKL=DD=FAKL<A=M>?9:=<=KJ:=AL=J	
N=J>9KK=JK OG<MJ;@ =J ?D=A;@R=ALA? RME Ma=FK=AL=J AF :=A<=F 2=DL=F
OAJ<
 2A= '9OD=J R=A?L KL=@=F $<=FLALYL=F G>LE9DK AF =AF=E .H9F	
FMF?KN=J@YDLFAK RM=AF9F<=J <9 C=AF= $<=FLALYL FMJ 9MK<=J $<=FLA>AC9LAGF
EAL =AF=J =AFRA?=F $<=FLALYLKC9L=?GJA= :=KL=@L
 DK=AKHA=D >`@JL KA= 9F
<9KK <A= &9L=?GJA=F j(MLL=Jk MF< jJ:=AL=Jk @YM>A? 9DK AF =AF=E .H9F	
FMF?KN=J@YDLFAKRM=AF9F<=JN=JGJL=LO`J<=F
A=KDYKKLKA;@9M><A=&9	
L=?GJA=FjJ:=AL=JkMF<jMLGJk`:=JLJ9?=F
.GK;@AD<=JL)@>2?6?@>&=@7
<A= $<=FLALYLK:J`;@= 9M> <=E 2=? <=K RMC`F>LA?=F J:=AL=JN=J>9KK=JK

=MLDA;@O=J<=F<A=+GKALAGF=F<=J $F<ANA<M9DALYLMF<"=E=AFK;@9>LMF<
<A=<9EALN=J:MF<=F=FOA<=JKHJ`;@DA;@=F$<=GDG?A=F?=?=F`:=J?=KL=DDL

'YK/A<K>_J<JAN<YJ>_J9LLCMFKC9HYJE9CL
*E<MDYK=JEQ;C=LC9F
<M:DA?9D=F
_B<A?>_J<ALL_<=9J:=L9G;@>_JLNAND9A;C=
(9FKC9DD
9D<JA?N9J9F_B<9LLN9J9F_B<YJ9LLN9J9<_<G;@ AFL=NADB9 DYF?J=

19J=FK9EG;@KL9JC
LLN9J9=FK9EYJ>_JJY<=JAEGLEYF?<=F


6'A=K <=F16:EG6CEC6:3 O=AD2AKK=F(9;@L AKL
2=FF <M NA=D DA=KL
C9FFKL<MN=JJ`;CLO=J<=F
=M?<A;@<=AF=E.;@A;CK9D9J:=AL=MF<
N=JRO=A>D= FA;@L
 (9F KGDD FA= RM>JA=<=F K=AF 5M>JA=<=F RM K=AF
@=AaL LGL RM K=AF MF<FA;@L DYF?=JRMOGDD=F
.=A=AFK9EMF<KL9JC

 AFK9ERMK=AFAKL=AF1=JJ9L9F<=J(=F?=
7

A=K= 1=J@9F<DMF? NGF $<=FLALYLK:J`;@=F E9;@L 1MDGNA; <=MLDA;@ N=J	
KL=@L<=F<9J?=KL=DDL=F2=?9:=J9DK2=?AF<A= AFK9EC=ALMF<$F<ANA<M	

1?D
(MFC@9EE9J6>=:8D<C:G2C6?.


 :<

.A=@=<9RM9M;@=:<
.


1?D
'9OD=J 56?E:EJ.


%G@FKGFKOC92C5F5:EE=:G.


&GDD=CLANMF<$F<ANA<MME

9DALYL G@F=#G>>FMF? 9M>"=E=AFK;@9>L
9:=A `:=JKA=@L1MDGNA; <A=
:=J=ALK<9J?=KL=DDL=1=J@9F<DMF?=AF=J)2==2C6	(=FL9DALYLAF<=J$F<ANA<M	
9DALYLMF<KGDA<9JAK;@="=E=AFK;@9>LN=J:MF<=FO=J<=F
DD=J<AF?KO=AKL
9M;@1MDGNA; <9J9M> @AF <9KK)@>2?6? @>&=@7 NGF RO=A:K;@A=<=F
=AF?=J9@EL OAJ< :=A<= >AF<=F ROAK;@=F *DG> MF< K=AF=J .LA=>EMLL=J
KL9LL
)=:=F9DD<=FCD=AF=FM>:J`;@=F*DG>KNGFJ:=ALKHD9LRRMJ	
:=ALKHD9LROAJ<<=J/=PL9DKGNGFRO=A?JGa=FM>:J`;@=F=AF?=J9@ELAF
<=F=FKA;@=AF=.R=F=OA=<=J@GDL
*DG>N=JDYKKLRO=AE9D<9K0JKHJMF?K	
EADA=M
5MFY;@KLN=JDYKKL=J<=F#=AE9LGJLMF<<A=!9EADA=MF<LJALLAF<A=
$F<MKLJA=9J:=AL=AF
=AERO=AL=FM>:JM;@DYKKL=J?9FR)GJJD9F<@AFL=J
KA;@
1MDGNA;E9;@LAE5MK9EE=F@9F?<A=K=J:=A<=F:K;@A=<=<=MLDA;@
<9KK ROAK;@=F A@F=F =AF= OA=<=JC=@J=F<= #G>>FMF? 9M> "=E=AFK;@9>L
N=J@9F<=DLOAJ<
.L=DDLE9F<A=:=A<=FM>:JM;@KR=F=F9E=?AFFMF<
 F<=<=K/=PL=K?=?=F`:=JKGOAJ<B=<G;@=AF<=MLDA;@=J0FL=JK;@A=<=J	
KA;@LDA;@
2Y@J=F<AF<=JF>9F?KKR=F==AF=JYMEDA;@=AKL9FRROAK;@=F
*DG> MF< K=AF=J .LA=>EMLL=J =FLOGJ>=F MF< <A= .LA=>EMLL=J @AFL=J *DG>
N=JGJL=LOAJ<KL=DDL<A=RO=AL=M>:JM;@KR=F==AF="=E=AFK;@9>L<9J

)MN9J@9FHZNY?@YJA>JZF
=F?9ED9CNAFF9FKGE@9>L@9F<GE
@9FK:9JF<GE>_DB<=@GFGE=F:AL
6f7#9F?A;CK9CL9>_J9LL@GF
KCMDD= @AFF9 E=< NY?=F F=J EGL :9F9F N9J MHHLJ9EH9< G;@ :D_L
E=F<=F@9<=N=JCDA?=F:DANAL=FNY?


6)MFO9J=J9M><=E2=?>GJLNGF@A=J
A=9DL=!J9M<A=KA;@ME
A@F 9DK &AF< ?=C`EE=JL @9LL= >GD?L= A@E =AF .L`;C
 6f7  J ?AF?
D9F?K9E <9EAL KA= .;@JALL @9DL=F CGFFL= <=J 2=? @AFMFL=J RMJ
9@FKLJ=;C=O9J NA=D:=?9F?=F MF<<MJ;@O=A;@L 9:=J =JO9JOAJC	
DA;@=AF2=??=OGJ<=F
7

2Y@J=F<*DG>AF<=J=JKL=F.R=F=?=J9<=RM>DA=@LMF<<A=9DL=!J9M@AFL=J
KA;@DYKKLG@F=KA;@MERMO=F<=F?=@L=JFMFD9F?K9E<9EALKA=.;@JALL
@9DL=F C9FF
 .G OAJ< =AF 1=JK_@F=F EAL <=E 0JKHJMF? =JC=FF:9J MF<

.A=@=<9RM1MDGNA;?D2>96E@4986>6?D<2A:7RCG2?5=:?8.

A=K=
'=K9JLN=JLJALL9M;@'AF<:=J?=J
.A=@=<9RMUJB9F'AF<:=J?=J$O??:D<2?:E:56?

JG:?5!@9?D@?D=:G@497RC72EE2CD<2Ag.LG;C@GDE.


.A=@=<9RM1MDGNA;?D2>96E@4986>6?D<2A:7RCG2?5=:?8.


1?D
=:<

%G@FKGF*=FEDA6=:F?85@>6?.


&GDD=CLANMF<$F<ANA<MME 

*DG>KF:AF<MF?9FK=AF=F0JKHJMF?<=F=JFMFLJGLRK=AF=KM>:JM;@K
RM=J@9DL=F:=J=ALAKL

5=FLJ9DAKL<9J9M>O=AKL9M;@1MDGNA;@AF<9KK<=J2=?9M><=E<A=
:=A<=F?=@=FFMFL9LKY;@DA;@=AF2=??=OGJ<=FAKL
M;@<A=K=J2=?
K=LRL*DG>EAL =AF=E&GDD=CLAN AF1=J:AF<MF?=J2=? AKL<9<MJ;@=AF
2=??=OGJ<=F<9KKNA=D=(=FK;@=FA@F?=?9F?=FKAF<*DG>AKL9DKG
FA;@L E=@J =AFK9E 9M> K=AF=E 2=?
 *JLGF :=F=FFL RO9J FA;@L <A=
)2==2CEGJ9DE9;@L 9:=J <=MLDA;@ <9KK <=J /=PL RO9J <MJ;@ *DG>K m<=	
L=JEAF9LAGFLG:=K=D>	J=DA9FLh?=C=FFR=A;@F=LAKL9:=J?D=A;@R=ALA?<=F
2=JL <=J .GDA<9JALYL 9MK<J`;CL
 *JLGF N=JO=AKL <9:=A 9M> =AF=F MK	
K;@FALLRME F<=<=K/=PL=KAF<=E<MJ;@<A=!A?MJ*DG>K$F<ANA<M9DALYL
MF<"=E=AFK;@9>L?=?=F`:=J?=KL=DDLO=J<=F:=RA=@L<=FD=LRL=F.9LR<A=	
K=J"=?=F`:=JKL=DDMF?B=<G;@FA;@LE=@JEAL=AFAF<=E*DG>RM>GD?=F	
<=E.;@DMKKCGEELmMYJ<ME=F<MEZKL=@YF?9A@GHE=<<=9F<J9
KGEAFL=YJ<MgE=F<MYJ<MC9FKC=BMKL?=FGE<=E
h6mM:AKL<M
9:=J<MEMKKLEAL<=F9F<=J=FRMK9EE=F@YF?=F<A=FA;@L<MKAF<g9:=J
NA=DD=A;@L:AKL<M<M?=J9<=<MJ;@KA=
h7$F<A=K=JMKK9?=OAJ<<A= KK=FR
<=J)2==2CEGJ9D RMK9EE=F?=>9KKL $F<ANA<M9DALYLMF<.=D:KL:=KLAEEMF?
9:=J 9M;@ .GDA<9JALYL MF< 5MK9EE=F@9DL
 =J??J=F MF< /JY?ZJ<@
KL=DD=F AF =AF=J ?=E=AFK9E=F .LM<A= <=F K;@O=<AK;@=F @9J9CL=J 9DK
<MJ;@ $F<ANA<M9DALYL MF< "=E=AFK;@9>L ?=C=FFR=A;@F=L <9J
 A=K=J
@9J9CL=JRM?K=A:AKRMJ`;CAFK
%9@J@MF<=JLRMN=J>GD?=Fg<9K@=<	
96>@9:=<9FFAF<=F=J%9@J=F<A=K=:=J=ALKNGJ@9F<=F=F2=JLMF	
?=F AFKLALMLAGF9DAKA=JL
 M;@ #GDE?J=F A<=FLA>ARA=JL <A= F=JC=FFMF?
<=J!J=A@=AL<=K$F<ANA<MMEKAE AFCD9F?EAL<=J&D9KK=9DK$<=GDG?A=<=K
@=<96>
 .GEAL C_FFL=E9F)@>2?6? @>&=@7 9DK  AFK;@J=A:MF? AF
<A=K= $<=GDG?A= N=JKL=@=F g #GDE?J=F K=D:KL DA=KL <A= 9MLG:AG?J9>AK;@=F

.A=@=<9RM1MDGNA;?D2>96E@4986>6?D<2A:7RCG2?5=:?8.


1?D
=:<

*JLGFJG:?5!@9?D@?
Z%FG2C56E[.


1?D
=:<
.


%G@FKGF*=FEDA6=:F?85@>6?.


.A=@=<9RM9M;@*JLGFm QNAF<%G@FKGFgh.


1?D
#=FJAC=J??J=F '9JK/JY?ZJ<@LC DG6?D<6?>O??:D<26>6?D<2A @49
@36C@6?56:56E>@56C?2*G6C:86.LG;C@GDE.
>

.A=@=<9RM*D9#GDE?J=F m!JA@=L=FK NY?9Jh&C53:=5   g
.


&GDD=CLANMF<$F<ANA<MME

/=PL= <=J =J %9@J= KG
 DD=J<AF?K N=JLJ9L=F <A= KGRA9D<=EGCJ9LA	
K;@=F .;@_H>=J <=K@=<96> =AF= .LJ9L=?A= <=J *J<=FLDA;@C=AL
2A= ?=	
R=A?LOMJ<=OAJ<*DG><MJ;@<A=1=J:AF<MF?RM<=F)2==2C6B=<G;@=AF=J
O=K=FLDA;@ J9<AC9D=J=F MF< 9M>E`H>A?=F .LJ9L=?A= RM?=GJ<F=L
 !MJMD9F<
MF< .N=<B=<9D E9;@=F <=MLDA;@ <9KK <A= 'AL=J9LMJ?=K;@A;@L= MF< !GJ	
K;@MF?<A=.H9FFMF?=FAFF=J@9D:<=JJ:=AL=J:=O=?MF?FA;@L?=FM?:=	
9;@L=LMF<<A=J:=AL=JDAL=J9LMJ<9EAL9DKRM@GEG?=FFYEDA;@KGRA9D<=	
EGCJ9LAK;@ <9JKL=DDL
 .A= N=JO=AK=F AFK:=KGF<=J= 9M> =AF= 9F9J;@AK	

.A=@=<9RM=:<
.

A=?D=A;@='=K9JLN=JLJ=L=F9M;@!J=<=DAMKKA=@=<9RM
!J=<=DAMKCP?<2>A=JC:<E:==2C36E2CDA6=.
>MF<MLLm.GO=AKL<A=.LJMC	
LMJ<A=K=J9MLG:AG?J9H@AK;@=F-GE9F==AF=9M>>9DD=F<=#GEGDG?A=RMJ?D=A;@R=A	
LA?=F?=K=DDK;@9>LDA;@=F.ALM9LAGFAF.;@O=<=F9M>AF<=J<9K1GDCK@=AE"=KL9DL
9FRMF=@E=F :=?9FF
 A= CMDLMJ=DD= $<=FLALYLK>AF<MF? <=K 1GDCK@=AEK MF< <9K
 FLKL=@=F =AF=K =?9DALYJ=F "=E=AFK;@9>LK?=<9FC=FK KAF< O=K=FLDA;@ NGF <=F
J:=AL=JK;@JA>LKL=DD=JF ?=>_J<=JL OGJ<=Fh MLL m.;@O=<AK;@= 'AL=J9LMJ AE 

%9@J@MF<=JLh.


.A=@=<9RM!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.
g
.A=@=<9RM
9M;@!MJMD9F<mJ:=L9J<ACLFAF?=FA.N=JA?=G;@KQF<AC9DAKE=F
UN=JKACL9N=LL
>_JKMEE9L>GJKCFAF?K>YDLhAFC36E2C7RC72EE2C?2@49DJ?5:<2=:D>6?@?
N
'9JK
!MJMD9F</GE&9JDKKGF+=J	*DG>(9LLKGF JAC+=MJ=DDADD.MF< ::92ALL	
J9LLKLJ_E .LG;C@GDE  g
  !MJMD9F< mJ:=L9JDALL=J9LMJ=F A .N=JA?=

+=JKH=CLANG;@L=F<=FK=JAFGE>GJKCFAF?=Fh.
>
M>)ADKKGFK&JALAC9E9F	
?=FGEE=F=F <JALL=F 2=? <=J K;@O=<AK;@=F J:=AL=JDAL=J9LMJ OMJ<= :=J=ALK AF
&9HAL=D

@AF?=OA=K=FKA=@=<9RM)ADKKGFmj=FLJ=<B=NY?=FKDALL=J9LMJkh

9K.H9FFMF?K>=D<AF<=E<A=FGJ<AK;@=J:=AL=JDAL=J9LMJRMA@J=EOG@D>9@JLK	
KL99LDA;@=F &GFL=PL KL=@L R=A?=F 9M;@ %GFKKGF )ADKKGF .B_:=J? MF< 1MDGNA;
9M> m$ @_? MLKLJY;CFAF? @9J NYD>YJ<KKL9L=F N9JAL <=F CGFL=PL AFGE NADC=F <=F
FGJ<AKC99J:=L9JDALL=J9LMJ=FL=E9LAK=J9L>JZ?GJGECD9KK
*>L9@9J>_J@ZDD9F<=LLADD
<=FF9CGFL=PLN9JAL KHYFFAF?K>QDDL
 LL;=FLJ9DL AFKD9? ANYD>YJ<KK9E@YDD=LKKBYDN	
:AD<=J@9JFYEDA?=FN9JAL>_J=KLYDDFAF?=FGE9LL<=KKKG;A9D9AF?=FB_JKCGFKLMHH	
D_KL<=LCD9KK9E@YDD=KGE>9FFKFYJ<=LA<A?9KL=9J:=L9J>_J>9LL9JF9:_JB9<=KCJAN9

=LL9YJ=F9FD=<FAF?LADD9LL9J:=L9JDALL=J9LMJ=FK9CLM9DAK=J9F<=9NCD9KK?ZF?HZ
?ZF? CGDDA<=J9L E=< <=F G>>A;A=DD9 N=JCDA?@=LK:=KCJANFAF?=F
 J:=L9J>_J>9LL9JF9
@9J@=DL =FC=DL KQFDA??BGJL KZ<9FL KGEEZF?9 AFL=NADD= K= =DD=J J=FL 9N >_JK_CL
?_EE9MF<9FhA:A%GFKKGF(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
m!_JGJ<hAFCP?%6IWE:===2<@D<:
DA6<E6CAP?@C5:D<2C36E2C=:EE6C2EFC@?
N

A:A %GFKKGF (9?FMK )ADKKGF AJL@= .B_:=J? %AEEQ 1MDGNA; 'MF< 
.CJA>L=J ML?ANF9 NA< .HJZC	 G;@ DALL=J9LMJ;=FLJME A 'MF< g .
 
 6m$F
@G@=E (9a= O9J <=J 2G@D>9@JLKKL99L <=J &GFL=PL AF <=E <A= FGJ<AK;@=
J:=AL=JDAL=J9LMJ !J9?=F <=J &D9KK= L@=E9LAKA=JL @9L
 *>L O9J <9K1=J@YDLFAK RM
<A=K=E&GFL=PLNGDD=J.H9FFMF?=F
 AFR=FLJ9D=J AFK;@D9?AF<=F.=D:KL:AD<=JF
<=K2G@D>9@JLKKL99L=KO9JFYEDA;@<A=1GJKL=DDMF?<9KK<A=KGRA9D= $F?=FA=MJK	
CMFKL<A=&D9KK=F?=K=DDK;@9>L9M>?=D_KL@YLL=<A==KFG;@?9:9DK<A==JKL=FJ	
:=AL=JN=J>9KK=JRMK;@J=A:=F:=?9FF=F
9KAKL<=J"JMF<<9>`J<9KK<A=CLM9DA	
&GDD=CLANMF<$F<ANA<MME 

LAK;@	KQF<AC9DAKLAK;@=.LJ_EMF?AFF=J@9D:<=JJ:=AL=J:=O=?MF?MF<9M>
<=J=F m>J=A@=ALDA;@=h $<=GDG?A= <A= AFK:=KGF<=J= <MJ;@ <A= V:=JK=LRMF?
<=J.;@JA>L=F&JGHGLCAFKAFK.;@O=<AK;@=?=>_J<=JLOMJ<=
A=KE9;@L
<=MLDA;@<9KK<A=1=J@9F<DMF?<=J!J9?=F9;@<=E2=JL<=K$F<ANA<MMEK
MF< AF<ANA<M=DD=J .=D:KLN=JOAJCDA;@MF? FA;@L =AF>9;@ FMJ 9DK :`J?=JDA;@
N=JKL9F<=F O=J<=F C9FF <9 AFF=J@9D: <=K <MJ;@ &JGHGLCAF N=JLJ=L=F=F
CGEEMFAKLAK;@=F F9J;@AKEMK <A= >J=A=  FL>9DLMF? <=K  AFR=DF=F AE
 AFCD9F?EAL<=J>J=A=F FL>9DLMF?9DD=J=AF=R=FLJ9D=-GDD=KHA=DL=

=J D=LRL= :K;@FALL <=K /=PL=K <=ML=L *DG>K CGEE=F<=F2=? 9F

2A=K;@GF?=R=A?LOMJ<=AKL<=JM>:JM;@@A=J=PHDARAL=J9DKAFB=<=E9F	
<=J=F /=PL =AF M>:JM;@ AF =AF= 5MCMF>L 9DK J:=AL=JN=J>9KK=J
 A=K=J
OAJ<=AF<=MLA?AFF=J@9D:=AF=J&D9KK=N=JGJL=Lg*DG><=>AFA=JLKA;@K=D:KL
9DKJ:=AL=Jm)MKZ?@9FCD9JLN9<@9FN9=F9J:=L9J=>_JNADC=F@=D9<=F
>_J:9FF9<=NY?=FLADD19JL!_JJ=KL=FN9JKZK9L9FKDZF?
h6m)MFK9@=J
<=MLDA;@O9K=JO9J=AFJ:=AL=J >`J<=F<=J?=K9EL=N=J<9EEL=2=?
RME2G@AF`:=J@9MHLKG@_DDAK;@D9F?O9J
h72=FF*DG>O=AL=JJ=>D=C	
LA=JL<9KK=JFMFm>9FL9KALJY<?ZJ<KEYKL9J=h6m!9FL9KA=?YJLF=Jh7O=J<=F
OAJ<KGOAJ<@A=JEAL<A=+JG>=KKAGF<=K.;@JA>LKL=DD=JKMEK;@JA=:=F
=J
/=PL?J=FRL B=<G;@<A=+GKALAGF<=K:`J?=JDA;@=F1=J>9KK=JKNGF<=J<=K
J:=AL=JN=J>9KK=JK 9:O=FF<A=-=>D=PAGF*DG>K <9J`:=JOA=<=J?=?=:=F
OAJ< <9KK =JFA=E9DK RME"9JL=F CGEE=FO=J<= 9:=J NA=D=&9JLG>>=D	
Y;C=JNGJKA;@@9:=
.GOAJ<<MJ;@<A="=?=F`:=JKL=DDMF?NGF"9JL=F
MF< &9JLG>>=D9;C=J <=J  J>9@JMF?K@GJARGFL <=K J:=AL=JN=J>9KK=JK NGF
<=E<=K:`J?=JDA;@=F1=J>9KK=JK 9:?=?J=FRLMF<<=MLDA;@ ?=E9;@L<9KK
<=J J>9@JMF?K@GJARGFL<=KJ:=AL=JKKA;@FA;@L<MJ;@:`J?=JDA;@=.HJ9;@=

KA=JMF?NGF&D9KK=<A=<A=J:=AL=JDAL=J9LMJNGJFAEEL=AFMEK9F<=J=(9DEAL
<=JG>>ARA=DD=F2AJCDA;@C=ALK:=K;@J=A:MF?CGDDA<A=JLAKL
A=J:=AL=JN=J>9KK=J@9	
:=F?9FR=AF>9;@<9KKA;@L:9J?=E9;@LO9KNA=D=FA;@LK=@=FOGDDL=FG<=J?=J9	
<=RMRMN=JKL=;C=FKM;@L=F
h7
.A=@=<9RM!MJMD9F<.N=<B=<9D*G6?D<2C36E2C=:EE6C2EFC.


.G N=JLJ9L&JGHGLCAF<=FCGDD=CLAN=FF9J;@AKEMK AE"=?=FK9LR RME DA:=J9D=F
F9J;@AKEMK<=JKA;@?=?=FB=<=KGRA9D=AF<MF?9MKKHJ9;@KA=@=<9RM#9FK	
+=L=J29D<JA;@mF9J;@AKEMKhAFCF?5368C:77656C*@K:@=@8:6@?
N
=JF@9J<
.;@Y>=JK*HD9<=Fg

%G@FKGF*=FEDA6=:F?85@>6?.


 :<

1?D
=:<
.
>

&GDD=CLANMF<$F<ANA<MME

AF2GJL=CD=A<=FDYKKL
A=KOAJ<9:K;@DA=a=F<<MJ;@<A=)GLO=F<A?C=AL
=A?=F=2GJL=RM=J>AF<=F9MK?=<J`;CL

$ KBYDN9 N=JC=L NAKKL=E9F YF<ZEQ;C=L >9KLE9F >_JKLZK >A;C K_C9
GHHGJ<=F >_J <=L
 %MKL <=LL9 K_C9 GHHGJ<=F >_J N9<E9F A KBYDN9
N=JC=L NAKKL=
=L >9FFK AF?9:JMCK9FNAKFAF?9J KGEE9FCMF<=9F	
NYF<9
 (9F >A;C :_JB9 E=< 9LL ?_J9 MHH>AFFAF?9J
 LL MHH>AFF9
GJ<


6/9LKY;@DA;@ OMKKL= E9F <=FFG;@ NA=D 9M;@ O=FF E9F F9L`JDA;@
2GJL=<9>`J=J>AF<=FEMKKL=
"=F9M<9K2GJL=<9>`J=J>AF<=FO9K
E9F L9LKY;@DA;@ OMKKL=
  K ?9: C=AF= "=:J9M;@K9FO=AKMF?=F <A=
E9F:=FMLR=FCGFFL=
(9FEMKKL=<9EAL9F>9F?=F J>AF<MF?=FRM
E9;@=F
2GJL=RM=J>AF<=F
7

MJ;@<A=NGJ9MK?=?9F?=F=.R=F= AF<=J"9JL=FMF<&9JLG>>=D9;C=J?=	
?=F`:=J?=KL=DDLO=J<=FOAJ<KA;@L:9J<9KK@A=JEALFA;@L<=J`:DA;@=2=?
=AF=K 1=J>9KK=JK ?=E=AFL AKL <=J DAL=J9JAK;@=K .;@J=A:=F =JD=JF=F EMKK
KGF<=JF<=J2=?=AF=KJ:=AL=JN=J>9KK=JK<=J=AF=F<=J'AL=J9LMJ>J=E<=F
 J>9@JMF?K@GJARGFL AF .HJ9;@= CD=A<=F EMKK g MF< <9@=J =AF= =A?=F=
.HJ9;@=:=F_LA?L<A=<=FFG;@AFF=J@9D:<=J+JG<MCLAGFKJ=?=DFNGF'AL=	
J9LMJ N=JKLYF<DA;@ AKL
 MLD=J <=>AFA=JL #9F<DMF?K>Y@A?C=AL 9DK 0E<=M	
LMF?MF<K9?LO=AL=J

!9DDK <9K .M:B=CL 9M> =AF=E MJ;@9J:=AL=F =:=F <=K <AKCMJKAN=F
+JGR=KK=K :=JM@L <MJ;@ <=F =K >MFCLAGFA=JL <9FF AKL <A= j$FKL9FRk
<=K#9F<=DFK AF<=F(_?DA;@C=AL=F<=J0E<=MLMF?<A= <MJ;@ <=F
AKCMJK=J_>>F=LO=J<=FRMDGC9DAKA=J=F

$F<A=K=E.AFF=KL=DD=F<A=MFL=JKM;@L=F/=PL=<9JOA=<=JO=J<=F<=J	
:=AL=JN=J>9KK=JKGOG@D AF=AF=FAKCMJK`:=J&D9KK=9DK 9M;@=AF=FAK	
CMJK <=J 'AL=J9LMJ =AFLJALL MF< <MJ;@ 0E<=MLMF? <A=K=J AKCMJK= RME
@9F<DMF?K>Y@A?=F.M:B=CLOAJ<




 :<
.


MLD=Jm!`J=AFKGJ?>YDLA?=K'=K=Fh.


 :<

&GDD=CLANMF<$F<ANA<MME 

 "'+$.+%*'4$'+6'4-+0&*'+6#5=&%*'0&#5
$.'+$6

E:AN9D=FL="=>`@D= :=AE1=JD9KK=F <=J !9EADA= MF< AFK:=KGF<=J= <=J
(MLL=J O=J<=F 9M;@ >`J <A= O=A:DA;@=&AF<@=AL L@=E9LAKA=JL
 DD=J<AF?K
<MJ;@DYM>L<9K(Y<;@=FFA;@LFMJ=AF=F+JGR=KK<=J:?J=FRMF?KGF<=JF
9M;@ <=J $<=FLA>AC9LAGF
 %YJNKL9< @9L AF A@J=J 0FL=JKM;@MF? O=A:DA;@=J
 FLOA;CDMF?KJGE9F= <=K 
%9@J@MF<=JLK <A=K= /=PL= EYFFDA;@=F  FL	
OA;CDMF?KJGE9F=F ?=?=F`:=J?=KL=DDL
 .A= CGFKL9LA=JL <9KK <=JM>:JM;@
R=FLJ9D=K /@=E9 AF 9DD=F EYFFDA;@=F  FLOA;CDMF?KJGE9F=F AKL AF <=F
O=A:DA;@=F "=?=FKL`;C=F B=<G;@ C9ME NGJCGEEL G<=J 9:=J =AF :=	
KLAEEL=K?=G?J9>AK;@=KMF<G<=JJ=D9LAGF9D=K5A=D@9LOY@J=F<<=JEYFF	
DA;@= M>:JM;@ FA;@L 9M> =AF KG <=MLDA;@=K 5A=D >=KL?=D=?L AKL
 =E	
?=?=F`:=J ;@9J9CL=JAKA=JL KA= O=A:DA;@=  FLOA;CDMF?KJGE9F= 9: <=E

%9@J@MF<=JLAE#AF:DA;C9M><=F.;@DMKK9DKG>>=F=JG>>=F=.;@DMKK
K=A9:=JFA;@L<9K"D=A;@=OA=<=JM>:JM;@EAL=AF=EJ=;@LG>>=F=F5A=D
AFF=J@9D:<=JEYFFDA;@=F FLOA;CDMF?KJGE9F=
.A=>9KKL<A=KOA=>GD?L
RMK9EE=Fm=_HHF9 KDML=F A<=CNAFFDA?9MLN=;CDAF?KJGE9F=JF9 AFF=	
:YJAFL=9LL@BYDLAFF9FKEZDALADDN9JGF:DAJHJ=;AK=J9LLADDKCADDF9<>JZFA<=F
E9FDA?9<YJ@BYDL=FEGLKDML=LG>L9MHHFZLL=LLEZD=DD=JYJHZNY?9LL?_J9
<=LL9
h 6mA=G>>=F=F F<=FAF<=FO=A:DA;@=F FLOA;CDMF?KJGE9F=F
:=AF@9DL=FFA;@L<9KK<9K5A=D<=J#=D<AFAFA@J=E9K=AFHJYRAKA=JLOAJ<
AE0FL=JK;@A=<RM<=FEYFFDA;@=FAF<=F=F<=J#=D<RME F<=G>L=AF
5A=D=JJ=A;@L@9LG<=J9M><=E2=?AKL<A=KRMLMF
h7A=KLJA>>L9M;@9M>
<A=MFL=JKM;@L=F/=PL=RM
=J'=K=J=J>Y@JLRO9JOG@AF<A=EYFFDA;@=F
&AF<=J 9M>:J=;@=F 9:=J G: KA= <A=K=K 5A=D =JJ=A;@=F OAJ< FA;@L E=@J
?=K;@AD<=JL
/JGLR<=EN=JEALL=DF<A=/=PL=<9KK<A= B=O=ADA?=F+JGL9?G	
FAKL=F =AF5A=D <=>AFA=JL@9:=F MF< KA;@ 9M> <=E2=?<GJL@AF :=>AF<=F

=E?=?=F`:=J :D=A:L <A= (A9	/JADG?A= G>>=F =AF CGFCJ=L=J 2=? DA=?L
FA;@L NGJ<=J +JGL9?GFAKLAF
2C2 6?>@CO=A;@L<9@AF?=@=F< NGE<=E
<MJ;@ %YJNKL9<<=>AFA=JL=F(MKL=J 9:g<=J/=PLHJYK=FLA=JL<9K?=K9EL=
'=:=F<=J+JGL9?GFAKLAF:AKRM<=J=F/G<


1?D
%YJNKL9<EEFEG64<=2DE:==<G:??2.
g

1?D
=:<
.


 :<
.


&GDD=CLANMF<$F<ANA<MME

%YJNKL9<KL=DDL>=KL<9KK<A= FLOA;CDMF?<=JO=A:DA;@=F+JGL9?GFAKLAFF=F
AF NA=D=FO=A:DA;@=F FLOA;CDMF?KJGE9F=F AF =AF=F5MK9EE=F@9F??=	
K=LRLOAJ<AF<=EKA=?=@AF<=JLG<=J<MJ;@YMa=J="=?=:=F@=AL=FN=JYF	
<=JLOAJ<
 .A= >9KKL RMK9EE=F m$ <=F CNAFFDA?9 MLN=;CDAF?KJGE9F=F
C9F @BYDLAFF9F A EQ;C=L DAL=F MLKLJY;CFAF? KBYDN KLQJ9 KALL DAN E=<9F
@BYDL=FKGENACGFKL9L=J9LAKLGJLK=LL9DDLA<_N=JNAFF=J<=@AF<=JKGE>AFFK
HZ @9FK NY?
h 6m$F <=F O=A:DA;@=F  FLOA;CDMF?KJGE9F=F C9FF <A=
#=D<AF AF K=@J ?=JAF?=EMKE9aK=D:KL A@J'=:=F KL=M=JFOY@J=F<<=J
#=D<OA=OAJ>=KL?=@9DL=F@9:=FAE"JGa=FMF<"9FR=FAEE=J9DD=#AF	
<=JFAKK=`:=JOAF<=L<A=9M>K=AF=E2=?DA=?=F
h7 KD9KK=FKA;@B=<G;@
=AFA?=0FL=JK;@A=<=ROAK;@=F:`J?=JDA;@=FMF<HJGD=L9JAK;@=F/=PL=F>AF	
<=F
 .GOMJ<= ?=R=A?L <9KK 9M;@ AF <=F .;@AD<=JMF?=FEYFFDA;@=JJ	
:=AL=JCAF<@=AL =AF=#AF<=JMF?MF<==AF>DMKKMF?<MJ;@<9K0E>=D< L@=	
E9LAKA=JL OAJ<
 5O9J ?=DAF?L =K <=F +JGL9?GFAKL=F KA;@ @A=J9MK RM
:=>J=A=F 9DD=J<AF?K KL=DD=F <A= /=PL= A@F=F B=O=ADK"=?=FKL`;C= ?=?=F	
`:=J9F@9F<<=J=J?=R=A?LOAJ<<9KKKA;@9M;@<9KEYFFDA;@=J:=AL=J	
CAF< FA;@L MF?=@AF<=JL NGE 0E>=D< =FLOA;C=DF C9FF
 E <=MLDA;@KL=F
OAJ< <A=K AF @5?2EE ;@C5 <MJ;@ <A= "=?=F`:=JKL=DDMF? (AC9=DK MF<
/MJ=KMF<AF%ODD=@C?23=@>>2<MJ;@<A="=?=F`:=JKL=DDMF?NGF(9JLAF
MF<K=AF=FN=JJG@L=FEYFFDA;@=F=RM?KH=JKGF=FAFK:=KGF<=J=<=J!A?MJ
<=K %G=D
=EF9;@`:=JOAF<=F<A=#=D<=FRO9J<A=#AF<=JFAKK=9M> A@	
J=E2=?KAF<9:=J<=MLDA;@AF=AF&GDD=CLAN=AF?=:MF<=FAFF=J@9D:<=K	
K=FKA=EALA@J=E2=?=AF=MKF9@E=:AD<=F
=E?=?=F`:=JHJYK=FLA=JL
2C26?>@CEAL<=J!A?MJ-Q9	-Q9K?=J9<==AF=LQHAK;@=1=JLJ=L=JAFA@	
J=K"=K;@D=;@L=KMF<A@J=J&D9KK=<A==:=FFA;@LRMJMKF9@E=OAJ<
"=	
J9<=<=K@9D:AKL=AFG>>=F=J.;@DMKKFA;@LE_?DA;@<=J/=PLR=A?L<9KNGF
%YJNKL9< 9DK LQHAK;@ A<=FLA>ARA=JL= (=JCE9D O=A:DA;@=J  FLOA;CDMF?KJG	
E9F= AF <=F=F <A= +JGL9?GFAKLAF KA;@ AF -=D9LAGF RME(9FF <=>AFA=JL
m=CNAFFDA?=HJGL9?GFAKL=JF9J=D9L=J=JKGENMPF9A@_??J9<LADDE9FF=F
E=FAKALLK_C9F<==>L=JjHJAFK=Fk:DAJ<=:=KNACF9?ZF?HZ?ZF?
h6mA=
O=A:DA;@=F+JGL9?GFAKLAFF=FK=LR=FKA;@9DK JO9;@K=F= AF@G@=E(9a=
AF-=D9LAGFRME(9FF9:=J:=A A@J=J.M;@=F9;@<=Ej+JAFR=FkO=J<=F
KA==AFMEK9F<=J=(9D=FLLYMK;@L
h7DD=J<AF?KEMKK9M;@@A=J=AF=:	

1?D
=:<

 :<

 :<
.
>

&GDD=CLANMF<$F<ANA<MME 

?J=FRMF?RM:`J?=JDA;@=F/=PL=FNGJ?=FGEE=FO=J<=F
5O9JR=A?L2C2
6? >@C <9KK -Q9	-Q9 KA;@ AF -=D9LAGF RME(9FF <=>AFA=JL <A= .M;@=
F9;@ =AF=E+JAFR=F KHA=DL >`J KA= B=<G;@ =AF= MFL=J?=GJ<F=L=-GDD=
2G
KA;@<A=:`J?=JDA;@=+JGL9?GFAKLAF9CLANEAL=AF=J1GJKL=DDMF?NGF @=MF<
JGE9FLAK;@=J'A=:=9MK=AF9F<=JK=LRLL@=E9LAKA=JL2C26?>@COA=-Q9	
-Q9 IM9 A@J=J :AGDG?AK;@=F(MLL=JK;@9>L AF =AF=+9JLF=JK;@9>L ?=JYLMF<
KA= KA;@ =JKL AE KHYL=J=F 1=JD9M> A@J=K '=:=FK `:=J@9MHLEAL <=J !J9?=
F9;@<=J(_?DA;@C=AL=AF=Kj+JAFR=Fk9MK=AF9F<=JK=LRL
.GOAJ<<=MLDA;@
<9KK<A=:`J?=JDA;@=F#=D<AFF=FKA;@LJGLR9DD=J-=KLJACLAGF=FKLYJC=JEAL
.=PM9DALYL :=K;@Y>LA?=F 9M;@ O=FF KA= <A=  J>9@JMF? E9;@=F E`KK=F
<9KK<A=O=A:DA;@=.=PM9DALYLFMJ>`J<=F(9FF=PAKLA=JLMF<C=AF=.=D:KL	
KLYF<A?C=AL9M>O=AKL

M;@ <A= (A9	/JADG?A= L@=E9LAKA=JL <A= #AF<=JFAKK= <A= <A=  FL	
OA;CDMF?<=KO=A:DA;@=F&AF<=K:==AF>DMKK=F
DK(A9=AF==?9:MF?>`J
/=;@FACR=A?LOAJ<KA=<9J9M>@AF?=OA=K=F<9KKKA= DA=:=J#9F<9J:=AL=F
E9;@=FKGDD=
A=YDL=J=(A9J=>D=CLA=JL<9J`:=J<9KKA@J2=?E_?DA;@=J	
O=AK=9F<=JKN=JD9M>=FOYJ=O=FFKA==AF%MF?=OYJ=

*E B9? N9JAL KC9H9L KZ KGE <AKHGF=FL=F LJGDA?=F G;CKZ _FKC9L
FYEDA?=F KGE =F HGBC= KZ @9<= EALL _<= FG? :DANAL 9LL B9? YFFM
N9JAL CN9J NA< <=F E=C9FAKC9 N=JCKL9<=F =DD=J HZ FZ?GF 9FF9F
E=C9FAKCN=JCKL9<
=L>9FFKAFL==FL9FC=HZ9LL>DA;CGJCMF<=>Z:DA
N=JCKL9<K9J:=L9J=<ZB9?NYPL=MHH


62=FFA;@?=K;@9>>=FOYJ=OA=<=JAKHGF=FLKA;@<A=KG>>=FKA;@L	
DA;@9M;@O`FK;@L=FYEDA;@9DK%MF?=KGOYJ=E=AF.;@A;CK9DOG@D
<9K?=OGJ<=F<9KK A;@ AEE=JFG;@AF<=JE=;@9FAK;@=F2=JCKL9LL
G<=J AF =AF=J 9F<=J=F E=;@9FAK;@=F 2=JCKL9LL OYJ=
 DK A;@ 9M>	
OM;@KO9J<=J"=<9FC= MFNGJKL=DD:9J<9KK(Y<;@=F2=JCKL9LL9J	
:=AL=JO=J<=FC_FFL=F
7

)G;@ <=MLDA;@=J R=A?L <=J /=PL <A=K <MJ;@ <A= FA;@L >J=A= .=PM9DALYL <=J
!J9M<=FFAF"F?86?DC@D@COAJ<(A9K=D:KL(MLL=J
.GL@=E9LAKA=JL9M;@

.A=@=<9RM=:<
.


(G9(9JLAFKGF"JC<3CR==@A .
 
 $E "=?=FK9LR <9RM C9FF <9K EYFFDA;@=
&AF<B=<=?=K=DDK;@9>LDA;@=+GKALAGF=JJ=A;@=Fm+GBC=FE=<AJYCFAF?G;@JAL	
FAF?KALL=JKGE@_?=JE9FAJACK<9?=FA<9?h=:<
.

6m=J%MF?=EAL=AF=J
 AFKAE-=;@F=FMF<5=A;@F=FKALRL@=ML=9DK-=;@LKH9JL=AD=JAE-=A;@KL9?
h7
&GDD=CLANMF<$F<ANA<MME

<A=(A9	/JADG?A=<A=:@YF?A?C=AL<=J!J9MNGE(9FF
(A9K;@=AFL<MJ;@
A@J= (MLL=JK;@9>L <=J (MLL=J F9;@RM>GD?=F m(A9 6


7 LYFC=J HZ
9DCG@GDAKL=FKGECGEE=JHZD_J<9?K	=DD=JK_F<9?KCNYDD=F=DD=JFYJ@9F
:=@9?9JE=<KAF9KCJZD9F<=CMEH9F=JLADDLGJH=L<Z@GFEZKL=>DQMF<9F
E=<:9JF=F AFZ?GF D9<9
h 6m(A9 6f7<=FCL 9F<=FDCG@GDAC=J<=J
9E .9EKL9?	 G<=J .GFFL9?9:=F< G<=J O=FF =K A@E ?=>YDDL EAL K=AF=F
?J_D=F<=F&MEH9F=FRME#G>CGEELKG<9KKKA=EAL<=F&AF<=JFAF=AF=
.;@=MF=>DA=@=FEMKK
h7M;@2ALL	J9LLKLJ_EAKL<=J(=AFMF?<9KK<9K
+JG:D=E <=J 0FL=J<J`;CMF? NGF !J9M=F :=KL=@=F :D=A:=
 A=K DYKKL
KA;@B=<G;@FA;@LMF=AF?=K;@JYFCL`:=JF=@E=F
.GOAJ<(A9:=J=ALKRME
 F<=NGF$@C8:7E6CD:8MF<NGJ9DD=EAF<=F:=A<=F!GD?=JGE9F=F AE	
E=J KLYJC=J AF <=J J:=AL=J:=O=?MF? N=JGJL=L
 $F"F?86?D C@D@C AKL KA=
RO9J<=JEYFFDA;@=F0FL=J<J`;CMF?9MK?=K=LRLFAEEL9:=J?D=A;@R=ALA?
9F<=JEYFFDA;@=FJ:=AL=J:=O=?MF?L=ADm#GFLYFC=JHZ9J:=L9JE_L=F9A
<=L :JAKL>YDDA?9 LGJH=L HZ <=F :MJ?F9J= GJLK:=>GDCFAF?=FK GNADB9 =EGL
@=FF=
h 6m.A=<=FCL 9F<A=J:=AL=JN=JK9EEDMF?=F 9M> <=EE9F?=D	
@9>L=F#G>9F<=F0FOADD=F<=JOG@D@9:=F<=J=F=N_DC=JMF??=?=F`:=J
A@JK=D:KL
h7#A=JOAJ<<=MLDA;@<9KK(A9?=?=F?=K=DDK;@9>LDA;@=&GFN=F	
LAGF=F N=JKL_aL MF< KA;@ 9MK =AF=E H9FGHLAK;@=F V:=JO9;@MF?K9HH9J9L
:=>J=AL <=J .M:B=CL= 9M>?JMF< NGF-=KH=CL9:ADALYLKFGJE=F N=JGJL=L
 5M	
<=E@9L(A9A@J=F1GJK9LRFA;@LRM@=AJ9L=FME?=K=LRL
#A=JN=JDYM>L
A@J2=?9F<=JK9DK<=J<=J(MLL=J

%YJNKL9<R=A?L<9KKO=A:DA;@= FLOA;CDMF?KJGE9F=@YM>A?<MJ;@C9	
HMLL= !9EADA=FKLJMCLMJ=F ?=C=FFR=A;@F=L KAF< <=J #=D< AF <=F E=AKL=F

(G9(9JLAFKGF"F?86?DC@D@C.LG;C@GDE.


1?D
2ALL	J9LLKLJ_Emj'AL9HZ=FC9JDE9FKMDD=@9KLJQCkh.


(G9 (9JLAFKGF "F?86?D C@D@C .
 
 M;@ 2ALL	J9LLKLJ_E KL=DDL <A=K 9F
9F<=J=J.L=DD=<9J
m(A9@9JE=<N=L9F<=EYKKA?LL9?AL=LLKL=?>J9EZL
#GFKLYDD=J
KA? AFL= :9J9 KGDA<9JAKC E=< EYFF=FK C9EH ML9F <=DL9J 9CLANL A <=F E=<9F
EG<=JF KLYDD<= KA? ML9F>_Jh 2ALL	J9LLKLJ_E m F HJGD=LYJ>DA;C9K :9JF<GEh .


 6m(A9 @9L :=OMKKLK=AFKEYaA? =AF=F .;@JALL F9;@ NGJF ?=E9;@L
 .A= KL=DDL
KA;@ FA;@L FMJ EAL <=E &9EH> <=J (YFF=J KGDA<9JAK;@ KGF<=JF FAEEL 9CLAN
<9J9FL=ADOY@J=F<<A=(MLL=JKA;@9Ma=FNGJKL=DDL=
h7
m19J@GF?A>L(A9#GF@9<= AF?9JAF?9Jh (G9(9JLAFKGF"F?86?DC@D@C.


6m29JKA=N=J@=AJ9L=L<A=(A9.A=@9LL=C=AF=-AF?=
h75O9JDYKKL<=J/=PL
<A= !J9?= G>>=F =K AKL FA;@L CD9J G:(A9 L9LKY;@DA;@ MFN=J@=AJ9L=L AKL G<=J FMJ
C=AF=F-AF?LJY?Lg9M>B=<=F!9DDOAJ<B=<G;@N=J<=MLDA;@L<9KK(A9KA;@FA;@L
9F-=KH=CL9:ADALYLKFGJE=F9MKJA;@L=L<9KA=C=AF<=MLDA;@=K5=A;@=F<9>`JLJY?L
<9KKA@J=&AF<=J=@=DA;@KAF<

&GDD=CLANMF<$F<ANA<MME 

EYFFDA;@=F  FLOA;CDMF?KJGE9F=F B=<G;@ EAL :=KK=J=F >9EADAYJ=F 1GJ	
9MKK=LRMF?=FMF<E=AKLEAF<=KL=FK =AF=ECGFLAFMA=JDA;@:=CJY>LA?=F<=F
 DL=JFL=ADAF"=KL9DL<=J(MLL=J9MK?=KL9LL=LAKL
$F<A=K=E+MFCLMFL=J	
K;@=A<=F KA;@<A= MFL=JKM;@L=F/=PL= AF <=F=FEYFFDA;@=&AF<@=AL L@=	
E9LAKA=JLOAJ<<=MLDA;@<9AFA@F=F<9K!=@D=F<=J(MLL=JG<=J=AF&9EH>
EAL<=J(MLL=J9DKR=FLJ9D<9J?=KL=DDLO=J<=F
2Y@J=F<<A='GKD_KMF?NGF
<=J(MLL=JAFF=J@9D::`J?=JDA;@=J/=PL=>`J<9KEYFFDA;@=&AF<=AF=HKQ	
;@GDG?AK;@= +=JKH=CLAN= @9L OAJ< <A=1=J:AF<MF? RMJ(MLL=J ?=J9<= AF
@5?2EE ;@C5 MF< )@>2?6? @> &=@7 EAL =AF=E AF9CLAN=F &D9KK=F:=	
OMKKLK=AF AF 1=J:AF<MF? ?=K=LRL OG<MJ;@ <A= 'GKD_KMF? NGF A@J =AF=
&D9KK=F<AE=FKAGF=J@YDL
"D=A;@=K?ADL >`J<A=NGF%YJNKL9< A<=FLA>ARA=JL=
19L=JJ=NGDL= G<=J <=F A;@L=JLJ9ME <=J <A= E=AKL=F EYFFDA;@=F  FL	
OA;CDMF?KJGE9F= 9MKR=A;@F=L
 A=K= -=NGDL= JA;@L=L KA;@ KGOG@D AF
@5?2EE ;@C5 9DK 9M;@)@>2?6?@>&=@7 ?=?=F<A=(MLL=J
M;@ AKL=K
<A=(MLL=J<A=<=EA;@L=JLJ9MEAE2=?KL=@L
!GJKZK	.;GLL R=A?LOA=
9M;@<A=(A9	/JADG?A=K=D:KLJ=>D=PAN<=F2=?<=KJ:=AL=JN=J>9KK=JK<9J	
KL=DDL
 9:=A DA=?L @A=J =AF :=KGF<=J=J .;@O=JHMFCL 9M> O=A:DA;@=E  J	
RY@D=F <MJ;@ <9K(A9K =A?=F= <A;@L=JAK;@= /YLA?C=AL 9F?=J=?L MF< CGF	
KLALMA=JLOAJ<

6f7L@=OGE=F6f7;GFLJA:ML=L@=F9JJ9LAN=LJ9<ALAGFO@A;@EGMD<K
(A9kKAFKA?@LAFLGL@=HGO=JG>KLGJA=K9K9E=9FKG>C==HAF?;@9GK
9L:9Q
6f7(A9kKF9JJ9LAN=HJGB=;L;9F:=K==FLG>MK=KGE=G>L@=
;=FLJ9DHJ=G;;MH9LAGFKG> L@=OGE=F AF L@= L=PL
=HA;LAF?9K L@=Q
<G.O=<AK@OGJCAF?	;D9KK DA>=9JGMF<L@= LMJFG>L@=;=FLMJQL@=K=
9MLG:AG?J9H@A;9D FGN=DK ;GE:AF= J=9DAKE OAL@ 9 J=>AF=< F9JJ9LAN=
>GJEO@A;@HGAFLKKLJ9A?@LAFLG(A9kKHJGB=;L


$F<A=K=E.AFF=N=JKL=@L!GJKZK	.;GLL9M;@<A=9JKL=DDMF?NGF(A9K=	
KM;@ :=A <=J !9EADA= AF &GDEZJ<=F 9DK =K;@J=A:MF? <=J "=F=K= =AF=J
MLGJAF<A=RO9J=:=F>9DDK<MJ;@=AF='_KMF?NGF<=J(MLL=J=JE_?DA;@L
OAJ<B=<G;@?D=A;@R=ALA?=JKL<MJ;@<A=1=J:AF<MF?RMJ<MJ;@<A=(MLL=J
J=HJYK=FLA=JL=F JRY@DLJ9<ALAGF<=FC:9JAKL

1?D
%YJNKL9<EEFEG64<=2DE:==<G:??2.


1?D
=:<

#=D=F9!GJKZK	.;GLLm(G9(9JLAFKGFghAF<A=K
*H65:D9.@>6?[D
.C:E:?8g'GF<GF2GE=FAFGFL=PLg.
>

&GDD=CLANMF<$F<ANA<MME

(A9 6f7?G=K LG L@= >GJ=KLOAL@GML@=JEGL@=J 6f7
'AFC=<9D:=AL
AF<AJ=;LDQ OAL@ L@= LJ9<ALAGF =E:G<A=< :Q @=J EGL@=J @=J AFKA?@L
AFLG L@= KA?FA>A;9F;= G> F9JJ9LAN= AK EGJ= HJGEAF=FLDQ ;GFF=;L=<
OAL@@=J<=N=DGHE=FLLGO9J<KAF<=H=F<=F;=
6f7$FL@AKK=LLAF?6L@=
;GLL9?= AF&GDEZJ<=FFE=JCMF?<
1=J>
7(A9 AK9:D= LG;GF>AJE
L@= HGO=J G> F9JJ9LAN=
 =K;JA:AF? MJ:9F DA>= >9;LGJA=K 9F< EM;@
=DK= MFCFGOF LG L@= >9EADQ AF L@= >GJ=KL 9F< L@MK LMJFAF? @=J <AK	
BGAFL=<;@AD<@GG< AFLG9F9KK=L L@9LHJ=>A?MJ=K L@==PHDGAL9LAGFG> AL
AFL@= LJADG?Q(A9;9F;9HLAN9L=@=J9M<A=F;=9F<=FBGQL@= AEH9;L
G>@=JOGJ<K


$EO=AL=J=F1=JD9M><=J(A9	/JADG?A=`:L(A9<A=(9;@L<=J JRY@DMF?
9M;@AE:`J?=JDA;@=F&GFL=PL9MKO=FFKA=9DK&AF<=JEY<;@=F<=F&AF	
<=JF =AF=K +>9JJ=JK K=D:KL?=<A;@L=L= .LJGH@=F NGJKAF?L
 2Y@J=F< <A=
/G;@L=J<=K+>9JJ=JKKA;@<A=K=.LJGH@=F9F=A?F=LOAJ<(A9NGE+>9JJ=J
>`J A@J= j>9DK;@=k .HJ9;@= MF< <9K A;@L=F `:=J@9MHL CJALAKA=JL
 =J
/=PL N=J@9F<=DL KG <A= .L=DDMF? <=K J:=AL=JN=J>9KK=JK RM :`J?=JDA;@=F
'AL=J9LMJFGJE=FMF<'AL=J9L=FJGDD=F

%YJNKL9<K =G:9;@LMF? <9KK <A= EYFFDA;@=  FLOA;CDMF? 9DK DAF=9J
HJYK=FLA=JLO=J<= DYKKLKA;@B=<G;@MF=AF?=K;@JYFCL`:=JF=@E=F
A=
+JGL9?GFAKL=FE9;@=F =AF=  J>9@JMF? D9KK=F <A=K= @AFL=J KA;@ MF<E9	
;@=F<A=FY;@KL= J>9@JMF?
=E?=?=F`:=JOAJ<<A=O=A:DA;@= FLOA;C	
DMF?AF$@C8:7E6CD:89DK<MJ;@<A=-=D9LAGFRM9F<=J=F.M:B=CL=F?=HJY?L
?=R=A?L
 M;@ %YJNKL9<K !9RAL <=J .;@DMKK O=A:DA;@=J  FLOA;CDMF?KJG	
E9F=:=AF@9DL=@YM>A?=AF=-`;CC=@JRMJ(MLL=JLJA>>L9M><A=(A9	/JA	
DG?A=RME/=ADRM
5ME F<=NGF"F?86?DC@D@CRA=@L(A9F9;@A@J=JJ	
:=ALAE#GL=DMF<=AF=EM>=FL@9DLAF.LG;C@GDEOA=<=JRMA@J=J(MLL=J

DD=J<AF?K O=J<=F <A= :=A<=F !A?MJ=F CGFLJ9KLA=JL
 =J /=PL N=J@9F<=DL
<A=)A;@L:=L=ADA?MF? NGF !J9M=F 9F <=JJ:=AL=J:=O=?MF?MF< <A=(=	
;@9FAKE=F<A=@A=JRM>`@J=FFYEDA;@<A=1GJKL=DDMF?<=JJ:=AL=J>J9M=F
<9KK A@J='G@F9J:=ALFMJNGJ`:=J?=@=F< K=AOY@J=F< KA=KA;@F9;@<=E
!9EADA=FEG<=DD <=K`J?=JLMEK K=@F=F
2Y@J=F<#=<NA? KA;@ AF 9DD=E
A@J=E(9FFMFL=JGJ<F=L<=;CL(A9<A=&GF>DACL=AFF=J@9D:<=JJ:=AL=J	
:=O=?MF? 9M> <A= <=F MKK;@DMKK <=J !J9M=F O=AL=J :=?`FKLA?=F 9	

 :<
.
>

.A=@=<9RM(G9(9JLAFKGF"F?86?DC@D@C.
>

.A=@=<9RM%YJNKL9<EEFEG64<=2DE:==<G:??2.
>

.A=@=<9RM=:<
.


&GDD=CLANMF<$F<ANA<MME 

<MJ;@ <9KK <A= !J9M=F FA;@L 9E J:=ALKC9EH> <=J (YFF=J L=ADF=@E=F
O=J<=FKA=RMJ&GFCMJJ=FR<=J(YFF=J9M><=EJ:=ALKE9JCLMF<LJ9?=F
<9RM:=A<9KK<=J.LJ=AC<=J(YFF=JAFK'==J=N=JDYM>L
=FFG;@:D=A:L
=AF=.GDA<9JALYLROAK;@=F<=F!J9M=F:=KL=@=Fg(A9A@J=(MLL=JMF<<A=
BMF?= AFF=J@9D: <=J J:=AL=J:=O=?MF? 9CLAN=  DAF KL=@D=F ?=E=AFK9E
!=M=J@GDRKGEALAKL<A=!A?MJ(A9K9M;@@A=J(AL?DA=<=AF=JO=A:DA;@=F
/JA9K

$F<=J"=?=F`:=JKL=DDMF?NGF2C26?>@C MF<$@C8:7E6CD:8 DYKKL
KA;@=AFOA;@LA?=J0FL=JK;@A=<RM:`J?=JDA;@=F/=PL=F >=KLKL=DD=F
 $FF=J	
@9D: NGF2C2 6?>@COAJ<<9K1=J@YDLFAK<=J +JGL9?GFAKLAF RMJ(MLL=J
>9KL?9JFA;@LL@=E9LAKA=JL<A=!A?MJ<=J(MLL=JLJALLK=DL=F9M>
$FF=J@9D:
<=J(A9	/JADG?A=OAJ<=AF+JGR=KK<=J$<=FLA>AC9LAGFEAL<=J(MLL=J<9J?=	
KL=DDL
 MJ;@ <A=K= $<=FLA>AC9LAGF KGDA<9JAKA=JL KA;@ <9K(Y<;@=FEAL <=J
(MLL=JMF<<=F9F<=J=F!J9M=FAFA@J=E0E>=D<MF<C9FFKG=AF"=>`@D
<=J5M?=@_JA?C=AL RM=AF=E&GDD=CLAN=FLOA;C=DF
)=:=F<=J.GDA<9JALYL
MF<$<=FLA>AC9LAGFEAL<=J(MLL=JAKL9:=J9M;@=AF='GKD_KMF?NGF<A=K=J
FGLO=F<A?<9EAL(A9KA;@RM=AF=J=A?=FKLYF<A?=F+=JK_FDA;@C=AL=FLOA	
;C=DFC9FF
A=K==O=?MF? >GJLNGF<=J(MLL=JOAJ< AF$@C8:7E6CD:8
=AF?=D=AL=L K=LRL KA;@ AF"JC<3CR==@A >GJL OG (A9 D9F?= 5=AL :=A A@J=J
/9FL=D=:LMF<N=JKLYJCLKA;@O=AL=JAF"F?86?DC@D@COG(A9K=D:KL=A	
F=JJ:=ALF9;@?=@L
A=!GJL:=O=?MF?NGF<=J(MLL=J:=R=A;@F=L 9M;@
@A=J g Y@FDA;@ OA= AF <=F /=PL=F AF <=F=FEYFFDA;@= J:=AL=JCAF<@=AL
L@=E9LAKA=JL OAJ< g =AF=F 1=JKM;@ <9K 0JKHJMF?KEADA=M RM N=JD9KK=F

2ALL	J9LLKLJ_E AKL <=J(=AFMF? <A=K=J 1=JKM;@ N=JD9M>= AFF=J@9D: <=J
(A9	/JADG?A==J>GD?DGK
DD=J<AF?K DYKKL KA;@@AFL=J>J9?=FG:OAJCDA;@
NGF=AF=E(AKK?D`;C=F?=KHJG;@=FO=J<=FC9FF
$F"F?86?DC@D@CO=J	
<=FN=JK;@A=<=F='=:=FK9DL=JF9LAN=F>`J<A=+JGL9?GFAKLAF9M>?=R=A?L<A=
B=<G;@ >=KLKL=DDL<9KK<A=K=FA;@LEAL A@J=E $<=FLALYLKN=JKLYF<FAK RMN=J	
=AF:9J=FKAF<<9KKA;@`:=JA@J=&D9KK=FRM?=@_JA?C=ALMF<<A=.GDA<9JALYL
EAL<=J(MLL=J<=>AFA=JL
.GOAJ< AFF=J@9D:<=J/=PL==AF=9CLAN=+GKALA	
GFK:=KLAEEMF? MF< 1=J@9F<DMF? NGF $<=FLALYL <MJ;@ <A= +JGL9?GFAKLAF
?=K;@AD<=JL
=J /=PL R=A?L <9KK(A9K $<=FLALYL MF<&D9KK=F:=OMKKLK=AF
<MJ;@ <A= =EH>MF<=F= MF< ?=OY@DL= .GDA<9JALYLEAL <=J(MLL=J ?=KLYJCL

.A=@=<9RM(G9(9JLAFKKGF"F?86?DC@D@C.
>

.A=@=<9RM=:<
.


.A=@=<9RM2ALL	J9LLKLJ_E*<C:7E@495C:7E.


&GDD=CLANMF<$F<ANA<MME

O=J<=F
2Y@J=F<<A=-`;CC=@JRMJ(MLL=J AFF=J@9D::`J?=JDA;@=J/=PL=
=AF= =L=JEAF9LAGF <MJ;@ O=A:DA;@= -GDD=F 9MK<J`;CL O=JL=L <A= (A9	
/JADG?A=<A=K=-`;CC=@J9F<=JK
MJ;@<A="=?=F`:=JKL=DDMF?EAL2C26?
>@COAJ<<=MLDA;@<9KK<MJ;@<=FD=LRL=J=F/=PL=AF(9F?=D9FO=A:DA;@=J
.GDA<9JALYLMF<<A=?=?=FK=ALA?=V:=JO9;@MF?<=J!J9M=F9DK0JK9;@=F>`J
<=J=F -`;CK;@JALLA?C=AL MF< 0F:=OMKKLK=AF >`J &D9KK=FRMK9EE=F@YF?=
=FLOGJ>=FO=J<=F
#A=J<MJ;@O=J<=FO=A:DA;@=-GDD=F :=A:=@9DL=F
A=
(A9	/JADG?A=R=A?L<=E?=?=F`:=JOA=<MJ;@<A=:=K;@JA=:=F=O=A:DA;@=
.GDA<9JALYL =AF= (_?DA;@C=AL =FLKL=@L O=A:DA;@= -GDD=F 9M>RM:J=;@=F

5O9JKL=@L9M;@(A99E F<=<MJ;@A@J=(MLL=JK;@9>LAF:@YF?A?C=ALRM
=AF=E(9FF =K AKL B=<G;@FA;@LE=@J<A=<MJ;@-=KH=CL9:ADALYLKFGJE=F
:=<AF?L=:@YF?A?C=ALAF<=J<A=(MLL=JRME.LA=>N9L=JKL=@L

"F?86?D C@D@COMJ<=:AK@=J`:=JOA=?=F< KG AFL=JHJ=LA=JL <9KK(A9
<9K .;@A;CK9D A@J=J(MLL=J OA=<=J@GD=
 =J /=PL R=A?L 9:=J <=MLDA;@
9M;@ <A= 0F=AFA?C=AL <=J :=A<=F !J9M=F
 2ALL	J9LLKLJ_E AKL KG?9J <=J
(=AFMF?<9K5MK9EE=F?=@_JA?C=ALK?=>`@DNGF(MLL=JMF</G;@L=J=F<=
AF"F?86?DC@D@C
S@FDA;@AFL=JHJ=LA=JL(MFC@9EE9J<=F1=JD9M><=J
(A9	/JADG?A= m+Z K9EE9 KYLL L=;CF9K A LJADG?AF >DA;C9F(A9K >JA?_J=DK=
>JZFEG<=JFKGE=FF_<NYF<A?@=L
LL KL9FF9 AEG<=JK>9EF=F D=<=J LADD
<_<G;@MF<=J?ZF?
h6mM><A=?D=A;@=2=AK=OAJ<<A==>J=AMF?<=K
(Y<;@=FK(A9 NGF<=J(MLL=J AFF=J@9D: <=J(A9	/JADG?A=9DK =AF=)GL	
O=F<A?C=AL?=R=A;@F=L
$F<=JE`LL=JDA;@=F0E9JEMF?RMN=J:D=A:=F>`@JL
RM/G<MF<0FL=J?9F?
h7=J`;CKA;@LA?LE9F@G<GJGOK0FL=JKM;@MF?
C9FFE9F>=KL@9DL=F<9KK<=J/=PL=AF=F+JGR=KKNGF?D=A;@R=ALA?=J:	
?J=FRMF?MF<$<=FLA>AC9LAGF<9JKL=DDL
$E"=?=FK9LRRMEC9ME:=@9F<=D	
L=F1=J@YDLFAK NGF(MLL=JMF</G;@L=J AF2C2 6?>@C KL=@L<A=MK=A	
F9F<=JK=LRMF?EAL<=J(MLL=JMF<<9J`:=JEAL<=J=A?=F=F-GDD=AFF=J@9D:
NGF$@C8:7E6CD:89FR=FLJ9D=J.L=DD=
"=J9<=<MJ;@=AF=CJALAK;@=MK=A	
F9F<=JK=LRMF?EAL<=JRMEGJ?9FAKA=JL=FJ:=ALKC9EH>MFOADDA?=F(MLL=J
<=>AFA=JL(A9A@J=O=A:DA;@=.GDA<9JALYLMF<A@J=OMKKLK=AF9DKJ:=AL=J	
>J9M
.G=FLOAJ>L<=J/=PL<A=-`;CC=@J(A9KAFA@J0JKHJMF?KEADA=MA@J=
 AFK;@J=A:MF?AF=AFO=A:DA;@=K&GDD=CLAN9DK(_?DA;@C=AL1=JYF<=JMF	

.A=@=<9RM2ALL	J9LLKLJ_Em(G9(9JLAFKGF
gg.N=JA?=h.


1?D
2ALL	J9LLKLJ_E*<C:7E@495C:7E.
>

AJ?AL(MFC@9EE9J?A:82 =OD6C
"C:E:<@49 =:EE6COC2C67=6I:@?6C.LG;C@GDE
.


&GDD=CLANMF<$F<ANA<MME 

?=F@=J:=ARM>`@J=F
29JME<A=K=-`;CC=@J<=K(Y<;@=FKRMJ(MLL=JAE
"=?=FK9LRRMJ-`;CC=@J<=K(Y<;@=FKAF<=J:`J?=JDA;@=F'AL=J9LMJHGKA	
LANCGFFGLA=JL AKLOAJ<N=JKLYF<DA;@O=FFE9F<A=N=JYF<=JL=-GDD=<=J
J:=AL=J>J9M <MJ;@ <A= $F<MKLJA9DAKA=JMF? :=J`;CKA;@LA?L <GD>KKGF MF<
!GJK=DAMKR=A?=F<9KK<=J&GF>DACLROAK;@=F'9F<MF<.L9<LMF<<A=!GD	
?=F<=J0J:9FAKA=JMF?>`J!J9M=FO=ALJ=A;@=F<=!GD?=F@9LL=
1GF=AF=E
KA;@L:9J=FMF<9F=JC9FFL=FJ:=ALK=AFK9LRAFF=J@9D:<=J?J9J?=K=DDK;@9>L
OMJ<=F!J9M=FAFMFKA;@L:9J=J:=AL=FAE#=AE<=E=A?=F=FG<=J>J=E	
<=F?=ROMF?=FMF<KG9MK<=JUCGFGEA=@=J9MK<=>AFA=JL
9<MJ;@N=J	
DA=a=F!J9M=FA@JJ:=ALKCGDD=CLANMF<<A=.ALL=FA@J=J&MDLMJG@F=F=M=
"=E=AFK;@9>LK>GJE=F RM >AF<=F
  JKL <MJ;@ <A= 1=JGJLMF? AFF=J@9D:
=AF=KO=A:DA;@=F&GDD=CLANKOAJ<=AF=9CLAN=MF<K=D:KL:=OMKKL=&D9KK=F	
N=JGJLMF?MF<1=JGJLMF?AFF=J@9D:<=J"=K=DDK;@9>LE_?DA;@

2ALL	J9LLKLJ_EAKL<=J(=AFMF?<9KK<A=?=K9EL=(A9	/JADG?A==AF=F
&GF>DACLROAK;@=F<=E&D9KK=F:=OMKKLK=AFMF<=AF=E"=F<=J	=OMKKL	
K=AFN=J@9F<D=<=JRM?MFKL=F<=K&D9KK=FC9EH>=K?=D_KLO=J<=<9(A9
AF<A=?D=A;@=F1=J@YDLFAKK=?=J9L=OA=A@J=(MLL=JMF<FA;@LK=D:KL`:=J
A@J=F &_JH=J MF< A@J '=:=F :=KLAEE=F C_FF=
 9EAL N=JKL=@L 9M;@
2ALL	J9LLKLJ_E$<=FLALYLRMKAF?MDYJ
 KOMJ<=AF&9HAL=D
<9J9M>@AF	
?=OA=K=F<9KK$<=FLALYL?=J9<=AF=AF=J$<=FLA>ARA=JMF?EALN=JK;@A=<=F=F
MF<@YM>A??=?=FKYLRDA;@=F$<=FLALYL=F:=KL=@L
=J/=PLN=J@9F<=DL<A=K=K
.H9FFMF?KN=J@YDLFAKROAK;@=F=AF=J&D9KK=F	MF<=AF=J"=F<=J	$<=FLALYL
<A=KA;@FA;@L9<<ALANRMK9EE=FK=LRLMF<<9@=J9M;@FA;@L<MJ;@<A= FL	
K;@=A<MF? >`J =AF= <=J :=A<=F $<=FLALYL=F 9M>RMD_K=F AKL
=J /=PL R=A?L
KL9LL<=KK=FOA=(A9KA;@9M;@AFF=J@9D:=AF=J$<=FLALYLKC9L=?GJA=AF=AF=E
+JGR=KK<=J $<=FLA>AC9LAGFMF< ?D=A;@R=ALA?=FAK	$<=FLA>AC9LAGF:=>AF<=L
AF<=EKA=KA;@9DK!J9MA<=FLA>ARA=JLMF<KA;@?D=A;@R=ALA?NGF:=KLAEEL=F

1?D
 N9<GD>KKGF/AD<9(9JA9!GJK=DAMK
m+ZLGJ?=LNZJE=FAF?NA>JALLMLEZ
KBMF?9 LL _N=JNAFF9 LQKLF9<=Fh AF -2C528DD=:E @49 5CR>>2C?2CD DACP<

*G6?D<2 AC@=6EOC7RC72EE2C:??@C 7CP? $2C:2 *2?56= E:== $2CJ ?56CDD@? @?
 N

 N9<GD>KKGF /AD<9(9JA9 !GJK=DAMK&JAKLAF9'MF<?J=F  F=D(=D:=J?  ::9
2ALL	J9LLKLJ_E  FKC=<=  g .
 
 .A=@= <9RM 9M;@  N9 <GD>KKGF
mJ:=L= KGE ?=E=FKC9H
 &NAFFGJF9h C36E2C9:DE@C:2 >6556=2?56 7CP?
C36E2CCRC6=D6?DC<:G@49:3=:@E6<g.


1?D
2ALL	J9LLKLJ_Emj'AL9HZ=FC9JDE9FKMDD=@9KLJQCkh.


&GDD=CLANMF<$F<ANA<MME

KH=CL=F<=K!J9MK=AFK<AK	A<=FLA>ARA=JL
A=(A9	/JADG?A==FLOAJ>L=AF
O=A:DA;@=K.M:B=CL<9KKA;@MFJ=KH=CL9:=DN=J@YDLAF<=E=KFA;@L@=AJ9L=L
:RO
C=AF=F @=JAF?9DK5=A;@=F=AF=KD=?9D=F.L9LMKLJY?LMF<AFA@J=J
2G@FMF?/J=>>=F <=JJ:=AL=J:=O=?MF? KL9LL>AF<=F DYKKL
  KOMJ<= ?=	
R=A?L <9KK-=KH=CL9:ADALYL AFK:=KGF<=J= >`J !J9M=F AFF=J@9D: <=JJ:=A	
L=JCD9KK= =AF <=L=JEAFA=J=F<=J !9CLGJ AKL
 $F<=E (A9 EAL <A=K=J )GJE
:JA;@L<=J/=PL<A=!A?MJ9:=J9MK A@J=J+GKALAGF9DK?ML=E&AF<@=J9MK
9DKAFL=?J=K.M:B=CL=FLOAJ>LO=J<=F"=F<=J	MF<&D9KK=F<AKCMJK=AFF=J	
@9D:A@J=K<AKCMJKAN=F-9@E=FKN=J@9F<=DL
.GAKL=AF=K<=J#9MHLL@=E=F
NGF$@C8:7E6C D:8(A9KMK=AF9F<=JK=LRMF?EAL<=J!J9?=O9JMEA@J=
(MLL=J @=AJ9L=L MF< <=F .LA=>N9L=J 9MK@YDL
 .GOA=-Q9	-Q9 F9;@ A@J=E
9<<MJ;@ A@J= @= MF< A@J=-GDD= 9DKGJ<=FLDA;@=#9MK>J9MMF<(MLL=J
F9;@ MF< F9;@ -=KH=CL9:ADALYL RMJ`;C=JD9F?L AKL 9M;@ <A=  @= #=<NA?
.L=FE9FK9DK1=JKM;@RMN=JKL=@=F<=E(9JC=J<=J0FJ=KH=CL9:ADALYLRM
=FL?=@=F

LL #=<NA? @=DL =FC=DL AFL= KDYF?=J ML <=F KMHA?= D:=JL .L=FE9F
MF<J9JEZF?9FM<A<9 DYK9J=6f7_N=JG;@LAL=DFKHJGNGC9LAN9N9D_J
>ZJE9FFME=J9 >_JCD9J9
(=FE=<=F@AKLGJAKC DYK9JLYJ >ACLAGF=FK
DG?AC G:_F@_JDA?
 #=<NA? @9J AFKACL=F 9LL 9DL=JF9LAN=L NGJ= NYJJ=

(=< =LL GYCL9 :9JF ML9F D:=JL KCMDD= @GF N9J9 =LL _HH=L JGN >_J
K9E@YDD=LK@ZFG;@9F?J=HH
=FAFKACL=FFZJG;CKZ(A9


9KK#=<NA?<=FN=JKG>>=F=FD:=JL.L=FE9FFA;@L=AF>9;@@AF9MK	
OAJ>L<9J`:=JOMF<=JFKA;@NA=D=@=MLA?='=K=J6f7MF<<=FHJGNG	
C9LAN=F/GF<=K/AL=DKEMKKE9F@=MLRML9?==JCDYJ=F
:=JEAL=A	
F=J@AKLGJAK;@=F'=K9JLAKL<A='G?AC<=J!ACLAGFMF=J:ALLDA;@
#=<NA?
@9L <A=  AFKA;@L <9KK <A= DL=JF9LAN= K;@DAEE=J OYJ=
 (AL =AF=E
MF=@=DA;@=F&AF< G@F=D:=JLOYJ= KA= =AF= G>>=F==ML= >`J <=F
#G@FMF<<A=F?JA>>=<=J"=K=DDK;@9>L
A=K= AFKA;@L=JD9F?L9M;@
(A9
7

(AL<A=K=J AFKA;@L:=K;@J=AL=L<9K(Y<;@=F=AF=F9F<=J=F2=?9DK A@J=
(MLL=J
 $FF=J@9D: <=K G>>=F=F  F<=K NGF"F?86?D C@D@C NGDDRA=@L(A9
RO=A=O=?MF?=F=AF=CJ=AK>_JEA?=MF<=AF=DAF=9J=m+Z=LLLZ?K_<=JML

.A=@= <9RM 9M;@ <A= MK>`@JMF?=F RM '9OD=JK 1=JKLYF<FAK NGF $<=FLALYL AF
&9HAL=D


!GJKK:=J?(9DEm.GDA<9JAL=LA<=FLA>AC9LAGF=DD=J?M<GEDA?NJ=<=h.


&GDD=CLANMF<$F<ANA<MME 

K9LL=FDM??KDAL=FMF?CNAFF9G;@LYFCL=G;CKZHZ?9ED9LA<=J
ggDGE	
EGJ @9J =F KBYD N9J JY<< GE<=E
h 6m$F =AF=E5M?-A;@LMF?.`<=F
K9a=AF=N=JK;@DAKK=F=BMF?=!J9MMF<<9;@L=9M;@9F9DL=5=AL=F
ggDM	
E=F@9:=F=AF=.==D=H9KK 9M> KA= 9M>
h7 $F<=E(A9RMJ`;C<=FCLOAJ<
KA= AF =AF=J &J=AK:=O=?MF? N=JGJL=L <A= KA= ?D=A;@R=ALA? AF =AF= E9LJA	
DAF=9J=  JRY@DMF? =AFK;@J=A:L g <9K 5MJ`;C<=FC=F 9F <=F =A?=F=F 0J	
KHJMF?
"D=A;@R=ALA? <J`;CL <=J 5M? =AF= DAF=9J==O=?MF? 9MK
A=
!A?MJOAJ<AF=AF=E1=@AC=D<=J(G<=JFALYLN=JGJL=L9M>=AF=EY@FDA;@=F
2=? <=F <A=EYFFDA;@=FJ:=AL=JCAF<=J 9M>F=@E=FO=FF KA= KA;@ 9M>
9@F?D=AK=F:=O=?=FG<=J9@F@_>=H9KKA=J=F
B_JC@9L 9M>?=R=A?L
<9KK <A= !J9M AFF=J@9D: <=J O=KLDA;@=F "=AKL=K?=K;@A;@L= 9DK FLAL@=K=
RME(G<=JF=F>MFCLAGFA=JL
=FFG;@@9:=<A=!J9M<MJ;@A@JMa=F	
KL=@=F AFF=J@9D: =AF=KAKCMJK=K <=J(G<=JFALYL =AF= !MFCLAGF =J>`DDL g
9DK1=JKHJ=;@=FG<=J=<JG@MF?
$FA@J=J!MFCLAGF9DK1=JKHJ=;@=FKQE	
:GDAKA=J=<A=!J9M=AF=-=LJG	0LGHA=AF<=EKA=9M><9KN=JO=AK=O9KAF
<=J EG<=JF=F 2=DL N=JDGJ=F ?AF? $FF=JDA;@C=AL 'A=:= .AFFDA;@C=AL
!J=M<=MF<.HGFL9F=ALYL
DK=<JG@MF?>MF?A=J=KA=9DK#AF<=JFAK>`J
<=F(9FF9DK.AJ=F=<A=<=F9J:=AL=F<=F(9FFRMJ`;CDG;C=FOGDD= AFK
'9F<<=J(MLL=JAF<=E9DD=0@J=FKL=@=F?=:DA=:=FKAF<
A=K=D=LRL=
!MFCLAGFFAEEL<A=!J9M9M;@AF)@>2?6?@>&=@7MF<@5?2EE;@C5=AF

(G9(9JLAFKGF"F?86?DC@D@C.


9;C:=J?=JO=AKL <9J9M> @AF <9KK <9K(GLAN <=J29F<=JMF? R=FLJ9D AFF=J@9D:
<=J-GE9F=(G9(9JLAFKKGFK K=A MF<CGFKL9LA=JL <A=K 9M;@ >`J<A=9JKL=DDMF?
<=J!A?MJ<=J(A9KA=@=<9RM9J:JG9;C:=J?=Jm.9E@YDDKCD9KKG;@CNAFFGDAN
g =F KLM<A= A?F=K NGF&JMK=FKLB=JF9K G;@(G9(9JLAFKGFK >_J>9LL9JKC9Hh AF
"G:??@C?2D#:EE6C2EFC:DEC@C:2@?
N
(9JA='GMAK=-9EF=>9DCFF92=KL:=J?
'MF<g.


#GDE?J=FE9;@L<=MLDA;@<9KK<A=2=?	.QE:GDAC<A=KA;@AF<=F9JKL=DDMF?=F
EYFFDA;@=J J:=AL=JCAF<@=AL >AF<=L 9M;@ AF2C2 6?>@C N=JO=F<=L OAJ< MF<
RO9J<MJ;@<9K#9MK m1Y?=Fh 6m<=J2=?h7
#A=J KHA=D=F KA;@2=F<=HMFCL= AF
-Q9	-Q9K'=:=F9:
.HYL=J=J@YDLm1Y?=Fh=AF=!MFCLAGF9DK@=<6ED9FDAF<=E
KA;@<A=J:=AL=J:=O=?MF?LJA>>L
5M<A=K=E5=ALHMFCLK;@DA=aL-Q9	-Q9KA;@9:=J
@A=JNGF9MK KL=DDL KA;@ 9DKG 9:K=ALK <=K2=?=K KA=@=<9RM#GDE?J=F  G2C #@	
!@92?DD@?
 C:96E6?D GO8 .
  >
 $E"=?=FK9LR <9RM :=>AF<=L(A9 KA;@ 9M>
=AF=E2=?MF<:=O=?L KA;@ >GJL
A=2=?	.QE:GDAC AFF=J@9D:NGF$@C8:7E6C
D:8 KL=DDL <GD>KKGF <9J KA=@= <9RM <GD>KKGF m=JYLL9F<=LK NY? A$@C 8:7E6C
D:8h

.A=@=<9RMB_JC*:C6?6C?2DDP?8.
>

1?D
=:<
.


1?D
=:<
.A=@=<9RM9M;@=:<
.
>

&GDD=CLANMF<$F<ANA<MME

g 9DD=J<AF?K:=FMLR=F<A=/=PL=<A=!J9MFA;@L =AF>9;@9DK.QE:GD KGF	
<=JF=JCDYJ=F9M;@OG@=J A@J=1=J9FC=JMF?EAL<=E'9F< AF<=E9DD=
0@J=F KL=@=F?=:DA=:=F KAF< J`@JL
 $E=RM?9M>$@C8:7E6C D:8 C_FFL=
E9F FMF 9FF=@E=F <A= !J9M >MF?A=J= @A=J 9DK -=LJG	0LGHA=
 .G OMJ<=
<=E/=PLAEE=JOA=<=JNGJ?=@9DL=F=J:=K;@J=A:=:DGa=AF=N=J?9F?=F=
5=AL
5ME=AF=FCGFKLJMA=JL 9:=J B=<=J/=PL<MJ;@=AF=1=J@9F<DMF?<=J
1=J?9F?=F@=AL5MCMF>LK=FLO`J>=
5ME9F<=J=FOAJ<AF=AF=J"=?=F`:=J	
KL=DDMF?<=J!A?MJ=F(A9KMF<<9K<=MLDA;@<9KK<=J/=PL<A=!A?MJ<=J
(A9 AF <A=(G<=JFALYL =AFK;@J=A:L
 <9 >Y@JL @=AE RM A@J=E(9FF MF<
NGDDRA=@L<9EAL<A=NGF%YJNKL9<9DKLQHAK;@A<=FLA>ARA=JL=9M>=AF=F(9FF
9MK?=JA;@L=L==O=?MF?
<9AKL<A=!J9M<A=A@J=E(9FF AF<=FJ9LAG	
F9D=F 5=AL=F <=J(G<=JFALYL =AF=-=LJG	0LGHA= =JE_?DA;@L
 5M<=EOAJ<
<9K !GJL:=O=?MF? ?=@=EEL m F E9LC_ @AF<J9J <=E
 AD=F EZKL=
NYFL9
h 6m AF=  KK=FKK;@D9F?= @AF<=JL KA=
 9K MLGEMKK O9JL=F
h7
<9OAJ<NGE=AF>9;@=F1GDC9M>?=@9DL=FNGF<=J-=9DALYL<=JKA=<MJ;@
A@J=FM>KLA=?RM=FLCGEE=FKM;@L
=E?=?=F`:=JN=JDYM>L(A9K=O=	
?MF?AE5M?MF?=@AF<=JL<9K F<=AKLG>>=F9:=JAF<A=K=E!9DDFA;@L9M>
=AFJ=D9LAGF9D=K5A=D?=JA;@L=L
(A9KALRL9DD=AFEALA@J=F"=<9FC=FAE5M?

2G@AF<A=-=AK=EAL<=E5M?>`@JLOAJ<FA;@L?=K9?L9:=J?=J9<=<MJ;@
<9K ?9FR MF< ?9J G>>=F=  F<= DYKKL <=J /=PL(_?DA;@C=AL=F RM
 A=K=K
(Y<;@=F:D=A:LRO9JAFA@J=E(ADA=M9:=J:D=A:LKA=OAJCDA;@<GJLOGKA=
O9J






(G9(9JLAFKGF"F?86?DC@D@C.




'5@/''70&75$.+%-

$F<=E <A= MFL=JKM;@L= 'AL=J9LMJ 9DK $FL=J<AKCMJK MFL=JKM;@L OMJ<= OAJ<
<=MLDA;@<9KKMF<OA=<A=/=PL=<MJ;@<A=KA=ME?=:=F<=F?=K=DDK;@9>LDA	
;@=FAKCMJK= gAKCMJK= `:=J <9K.M:B=CL <A= 9M;@ <MJ;@&D9KK= MF<
"=F<=JCGFKLALMA=JLO=J<=Fg:=<AF?LKAF<
A=/=PL=N=J@9F<=DFAKCMJK=
AFF=J@9D: =AF=K :=KL=@=F<=F <AKCMJKAN=F -9@E=FK
 A=K :=<=ML=L FA;@L
<9KKAKCMJK=MFN=JYF<=J:9JKAF<
MJ;@MLD=JK/@=GJA=<=J.M:N=JKAGF
<MJ;@.HJ9;@= <A= AEE=JFMJ AFF=J@9D:NGF5AL9L=FE_?DA;@ AKLOMJ<=
<=MLDA;@ OA= :=KL=@=F<= AKCMJK= N=JYF<=JL O=J<=F C_FF=F
 A= /=PL=
?J=A>=F@A=JRM:=KL=@=F<==F=FFMF?=FOA=<A=NGF<=J?=>Y@JDA;@=FJ	
:=AL=JCD9KK= 9M>
 .A= HJYK=FLA=J=F 9DKG FA;@L =AF>9;@ =AF= F=M= =F=F	
FMF?KGF<=JF >`@J=F=AF=0E:=F=FFMF?9M>"JMF<D9?==AF=J:=KL=@=F	
<=F=F=FFMF?<MJ;@
A=K?=DAF?LAFK:=KGF<=J=<9<MJ;@<9KK'AL=J9LMJ
9DK $FL=J<AKCMJKN=JK;@A=<=F=AKCMJK= =AF=FHY<9?G?AK;@=F =AF=FHKQ	
;@GDG?AK;@=F =AF=F &D9KK=F<AKCMJK MKO
 F=:=F=AF9F<=J KL=DD=F MF< AF
=AF=F A9DG? `:=J>`@J=F C9FF
 DK "JMF<D9?= @A=JRM FMLR=F <A= MFL=J	
KM;@L=F/=PL=<9K(GLAN<A=+GKALAGFMF<<A=+=JKH=CLAN=<=K&AF<=KME
@A=J<MJ;@A@J-=<=J=;@LRM=L9:DA=J=F
$F<=E<A=/=PL=CAF<DA;@=+JGL9?G	
FAKL=F=AFK=LR=F<A=<MJ;@<9K(GLAN<=K?ML=F&AF<=K9DK:=KK=J=9:=J
MFL=J<J`;CL=.M:B=CL=>MF?A=J=FMF<<A=K=+GKALAGFEAL<=J<=JJ:=AL=J	
CD9KK=N=J:AF<=FOAJ<<9K&AF<RME.L=DDN=JLJ=L=J<=KJ:=AL=JKMF<9M;@
<=KK=F-=<=J=;@L=AF?=>GJ<=JL
A=/=PL=:=FMLR=F&AF<@=ALKGMEKA;@
MF<<=FN=J@9F<=DL=F/@=E=F'=?ALAE9LAGFRMN=JK;@9>>=F
&AF<@=ALOAJ<
AE.AFF==AF=K&GDD=CLANKQE:GDKN=JO=F<=L<9KAFF=J@9D:N=JK;@A=<=F=J
AKCMJK= 9FO=F<:9J MF< N=JKLYF<DA;@ AKL
  K OMJ<= ?=R=A?L <9KK 9M;@
&GDD=CLANKQE:GD=<MJ;@&D9KK="=F<=JMKO
:=<AF?LKAF<<=J=F&GFL=PL
AFF=J@9D:NGFMF<<MJ;@5AL9L=N=JYF<=JLO=J<=FC9FF

9K&AF<AKLAFF=J@9D:<=JO=KLDA;@=F"=AKL=K?=K;@A;@L=.QE:GD>`J
<9K"ML= MF<0FN=J<GJ:=F=<9KEAL =AF=E+GL=FRA9D RMJ1=J:=KK=JMF?
<=J5MCMF>L9MK?=KL9LL=LAKL
DD=J<AF?KMEK;@DGKK<A=K==>AFALAGF:AKAFK

 %9@J@MF<=JL @AF=AF FMJ :`J?=JDA;@= &AF<=J
 =E?=?=F`:=J ?9DL <9K
J:=AL=JCAF<gOA=<=JJ:=AL=J 9F KA;@g 9DK<9K:9JLA?= MF<"=>Y@J	
DA;@=
A=/=PL==FLO=J>=FCAF<DA;@=.M:B=CL= 9M><A=<9K+GKLMD9LNGE
?ML=F&AF<=:=F>9DDKRMLJA>>LgMF<?J=A>=F<9:=A9M>J=>GJEHY<9?G?AK;@=
$<==F DD=F&=QKRMJ`;C<A=KGRMJ:`J?=JDA;@=F"=OY@JK>J9MOAJ<
#A=J	
-=K`E==MF<MK:DA;C 

<MJ;@N=JK;@9>>=F<A=/=PL=KA;@MLGJALYLMF<N=J@AF<=JF9DK9:9JLA?<=	
>AFA=JLRMO=J<=F
 $F<=E<9K(GLAN<=K?ML=F&AF<=K9M>?=?JA>>=FOAJ<
O=AK=F<A=/=PL=9M><A=0FJ=;@LEYaA?C=AL<=J=FF=FFMF?<=KJ:=AL=J	
CAF<=KgMF<<9EAL<=JJ:=AL=JCD9KK=g9DK<=E:9JLA?=F@AF
.A==FL	
O=J>=F.R=F=F AF<=F=F KA;@<9KCAF<DA;@=.M:B=CL AFF=J@9D:<=J)9LMJ
9M>@YDLMF<<MJ;@<A=K=1=JGJLMF?NGFF=?9LAN=F AF>D`KK=F<=J"=K=DD	
K;@9>L 9:?=?J=FRL OAJ<
 DD=J<AF?K :D=A:=F <A= /=PL= FA;@L =AF>9;@ :=A
<A=K=E(GLAN NGE?ML=F&AF< AF <=J)9LMJ g KA= =FLOA;C=DF =KO=AL=J

.L9LL=AF=KK=FLAE=FL9D=F+DY<GQ=JK>`J<9K=FLJ=;@L=L=J:=AL=JCAF<<=E
<MJ;@C9JAL9LAN=5MO=F<MF??=@GD>=FO=J<=FEMKK=FLO=J>=F<A=/=PL=
=AFCAF<DA;@=K.M:B=CL<9K9CLANK=AF=?=K=DDK;@9>LDA;@=+GKALAGFN=J@9F	
<=DLMF<KG=AF?J_a=J=K+GL=FRA9D=J@YDL9DK<9K?ML=9:=JD=LRLDA;@F9AN=
`J?=JCAF<
9KJ:=AL=JCAF<=JHJG:LRO9J<=F)9LMJJ9MEMF<OAJ<<GJL
EAL2AKK=FMF< AFKA;@L9MK?=KL9LL=L9DD=J<AF?KO=F<=L=KKA;@K;@DA=aDA;@
<=J"=K=DDK;@9>L RM
 #A=J<MJ;@ OAJ< <9K J:=AL=JCAF< <=E :`J?=JDA;@=F
&AF< MF< :`J?=JDA;@=J )9LMJK;@OYJE=J=A ?=?=F`:=J?=KL=DDL
 2Y@J=F<
<A=K=<9K&AF<9:K=ALK NGF ?=K=DDK;@9>LDA;@=F5MK9EE=F@YF?=F N=JGJL=L
MF< <9EAL <9K ?ML= +GL=FRA9D <=K &AF<=K AF =AF= MLGHAK;@= AE=FKAGF
N=JO=AKLLJ=L=F<A=J:=AL=JCAF<=JEAL<=J"=K=DDK;@9>LAF$FL=J9CLAGFMF<
=J@9DL=F ?=J9<= KG =AF J=9DAKLAK;@=K +GL=FRA9D 9M> <A=K= =AFRMOAJC=F

"D=A;@R=ALA?=JG:=JL<9KJ:=AL=JCAF<>`J<A=J:=AL=JCD9KK=<=F-9ME<=J
)9LMJ<=F=KKA;@FMLR:9JE9;@L

MK<A=K=JMK?9F?KD9?=@=J9MKN=J@9F<=DF<A=/=PL=(=;@9FAKE=F
<MJ;@<A=<A=J:=AL=JCD9KK=A@J=0FL=J<J`;CMF?J=HJG<MRA=JL
MJ;@<9K
+GL=FRA9D<=K?ML=F&AF<=KAKL<A=K=KAF<=J'9?=KGD;@=(=;@9FAKE=FRM
@AFL=J>J9?=FMF<9M>RM:J=;@=F
A=/=PL=R=A?=FH9FGHLAK;@=.LJMCLMJ=F
9M><MJ;@<A=KA;@<A=J:=AL=JCD9KK=K=D:KL`:=JO9;@L
"D=A;@R=ALA?N=J	
@9F<=DF<A=/=PL=<A==F=FFMF?=F<MJ;@<A=<A=J:=AL=JCD9KK=<=>AFA=JL
OAJ<gFYEDA;@9DK<9K:9JLA?=MF<0FJ=KH=CL9:D=
.A=R=A?=FOA=.M:	
B=CL= MF<<=J=F $<=FLALYL FA;@LFMJ <MJ;@.=D:KLRMK;@J=A:MF?=F KGF<=JF
<MJ;@=F=FFMF?=FNGF9F<=J=F.M:B=CL=F=FLKL=@=FOG<MJ;@?D=A;@R=A	
LA?<=J5M?JA>>NGF.M:B=CL=FRMOAJLK;@9>LDA;@=EKGRA9D=EMF<CMDLMJ=D	
D=E&9HAL9DN=JJ=?=DLAKL
=E&AF<>YDDL@A=J=AF=R=FLJ9D=-GDD=RM $E
-`;C?JA>> 9M><A= JC=FFLFAKK=!J=M<K<9KK<=J(=FK;@ AF<=J&AF<@=AL
=FLKL=@LR=A?=F<A=/=PL=OA=<A=$<=FLALYLNGF.M:B=CL=F<MJ;@A@J=0J	
KHJMF?KCD9KK=EAL?=HJY?LOAJ<
 .G AKL <A=  FL<=;CMF? <=J&AF<@=AL @A=J
-=K`E==MF<MK:DA;C

FA;@LFMJ=AF= FL<=;CMF?<=J FLKL=@MF?<=K(=FK;@=F9FKA;@KGF<=JF
<A= /=PL= R=A?=F OA= <=J (=FK;@ AFF=J@9D: NGF ?=K=DDK;@9>LDA;@=F
.LJMCLMJ=Fg=:=F9M;@&D9KK=FKLJMCLMJ=Fg=FLKL=@L

9 <A=J:=AL=JCD9KK=9DK<9K:9JLA?= :=F9FFLOAJ< N=JKM;@=F<A=
.M:B=CL=<A=RMJJ:=AL=JCD9KK=?=@_J=F<A=K=J=F=FFMF?RM=FL?=@=F
9DKGFA;@L9DKJ:=AL=JCD9KK==JC9FFLRMO=J<=Fg=AF(=;@9FAKEMK<=F
.C=??K 9M;@ AF<=J@=MLA?=F5=AL A<=FLA>ARA=JL MF< 9DKAKKAEMD9LAGF:=	
R=A;@F=L
 M> <A=K=2=AK= OAJ< =AF &D9KK=F:=OMKKLK=AF N=J@AF<=JL
 A=
/=PL=KL=DD=F<9JOA=@A=J<MJ;@AKRAHDAF9JKLJMCLMJ=FMF<V:=JO9;@MF?K	
E=;@9FAKE=F =FLKL=@=F
 $F <A=K=E 5MK9EE=F@9F? O=J<=F <MJ;@ <A=
/=PL=AD<MF?MF<<A=AFF=J@9D:<=JJ:=AL=J:=O=?MF?<=J=J%9@J=
9CLM=DD=!J9?=<AKCMLA=JLG:<A=&D9KK=F>J9?==AF=(9?=F	G<=J&MDLMJ>J9	
?= K=A
 A= J:=AL=J:=O=?MF? <=>AFA=JL= <A= &MDLMJ>J9?= 9DK <A= F=A?	
FMF?:`J?=JDA;@=J&MDLMJ<MJ;@<A=J:=AL=JCD9KK=
A=/=PL=R=A?=FOA=
AD<MF?<9RM:=ALJ9?=FC9FF<9KK.M:B=CL=5M?JA>>9M><AKCMJKANCGFKLA	
LMA=JL=K2AKK=F =J@9DL=F
 .A;@L:9JOAJ< AF <A=K=E&GFL=PL <9KK2AKK=F
C=AF= G:B=CLAN= 29@J@=AL AKL KGF<=JF <9KK 2AKK=F <MJ;@ AKCMJK= 9DK
O9@JG<=JMFO9@J<=>AFA=JLOAJ<MF<<9KK=K<=J5M?9F?RM<A=K=FAK	
CMJK=FAKL<=J2AKK=FAF=AF=E9DK29@J@=AL<=>AFA=JL=F.AFF==JE_?DA;@L

.G OAJ< <MJ;@ <A= /=PL= =AF= AFKLALMLAGF9DAKA=JL= AD<MF? <9@AF?=@=F<
@AFL=J>J9?L <9KK <MJ;@ <A= $FKLALMLAGF=F <=J .;@MD= MF< <=J &AJ;@= =AF
<MJ;@:`J?=JDA;@=AKCMJK=9DKAD<MF?<=>AFA=JL=K2AKK=FN=JEALL=DLOAJ<

A=/=PL=R=A?=FOA=<9KJ:=AL=JCAF<<MJ;@<A=K=$FKLALMLAGF=F<AKRAHDA	
FA=JL MF< CGFLJGDDA=JL MF< A@E =AF NGJ?=K=@=F=J +D9LR RM?=OA=K=F OAJ<

.A= N=JLJ=L=F <A=&MDLMJ>J9?= AF <=E.AFF= <9KK KA= <A==<=MLMF? <=K
'=JF=FK 9M>R=A?=F <9 <9K J:=AL=JCAF< KG 5M?9F? RM 2AKK=F =J@YDL

"D=A;@R=ALA? >GJ<=JF KA= <9KK FA;@L FMJ B=F=K2AKK=F 9DK AD<MF? 9F=J	
C9FFLOAJ<<9K<MJ;@=AF=F:=KL=@=F<=F:`J?=JDA;@=FAKCMJK9DKKGD;@=K
<=>AFA=JLOAJ<
 $F<=ECAF<DA;@=!A?MJ=F ?=K;@AD<=JLO=J<=F<=J=F AFLMA	
LAN=KG<=J9MLG<A<9CLAK;@=JOGJ:=F=K2AKK=F<=E29@J@=ALK9FKHJM;@<=K
:`J?=JDA;@=FAKRAHDAF9J9HH9J9L=K?=?=F`:=J?=KL=DDLOAJ<HGKLMDA=J=F<A=
/=PL=<=F2=JL=AF=J=A?=F=FJ:=AL=JCMDLMJMF<>GJ<=JF<=J=F5M?9F?RM
MF< AF?9F?AFAD<MF?K	2AKK=FK	MF<29@J@=ALK<AKCMJK=
M;@AF<A=	
K=E 5MK9EE=F@9F? AKL <A= :=K;@JA=:=F= H9FGHLAK;@= .LJMCLMJ R=FLJ9D

2Y@J=F<<A=J:=AL=JCD9KK==AF=JK=ALKN=JKM;@L:`J?=JDA;@=F*J<=FLDA;@	
C=ALKE9aKLY:=F F9;@RM=A>=JF OAJ< ?D=A;@R=ALA? <9J9M> ?=9;@L=L <9KK
-=K`E==MF<MK:DA;C 

FA=E9F< K=AF=F NGJ?=K=@=F=F +D9LR N=JDYKKL
 .G :=K;@J=A:=F <A= /=PL=
=AF= %9FL=	(=FL9DALYL <MJ;@ <A= CAF<DA;@= E:ALAGF=F 9MK?=:J=EKL
O=J<=F
 A= /=PL= N=J<=MLDA;@=F OA= 9MLG<A<9CLAK;@= AD<MF? =K .M:	
B=CL=F <=FFG;@ =JE_?DA;@L A@J= +GKALAGF RM N=JYF<=JF
 .YELDA;@= <=J
CAF<DA;@=F+JGL9?GFAKL=FKAF<<MJ;@=AF=F#MF?=JF9;@`;@=JF?=C=FF	
R=A;@F=L
0F<KA=O=J<=F9F<=J=FCAF<DA;@=F.M:B=CL=F?=?=F`:=J?=KL=DDL
<=F=F =K FA;@L ?=DAF?L <9K H9FGHLAK;@= .QKL=E RM N=JD9KK=F
A= /=PL=
?=@=F K=D:KLJ=>D=PAN NGJO=FF KA= <=F2=JL =AF=J FA;@L <MJ;@ <9K`J	
?=JLME `:=JO9;@L=F MF< 9MLG<A<9CLAK;@=F AD<MF? @=JNGJ@=:=F <9 KA=
K=D:KLEAL:`J?=JDA;@=F+JG<MCLAGFKJ=?=DFNGF'AL=J9LMJAF1=J@9F<DMF?=F
LJ=L=F O=FF KA= .M:B=CL= FA;@L FMJ 9DK HJAN9L= .M:B=CL= KGF<=JF 9M;@
AFF=J@9D:=AF=K<MJ;@J:=AL<=>AFA=JL=F&GDD=CLANKHJYK=FLA=J=F

"D=A;@R=ALA?D=?=F<A=/=PL=<9JOA=.M:B=CL=N=JKM;@=F<=J=F=F	
FMF?9DK<9K:9JLA?=RM=FL?=@=FAF<=EKA=9F<=J=.M:B=CL=9DK9:9JLA?
:=R=A;@F=F MF< KA;@ @A=JNGF 9:?J=FR=F
 $F <A=K=E 5MK9EE=F@9F?
CGEEL<=E&AF<<A=+GKALAGF<=K:9JLA?=FRM
9=K9EMFL=J=F F<=
=AF=JKGRA9D=F-9F?GJ<FMF?KL=@L<A=FL=K=JO9;@K=F=F.M:B=CL=F<9RM
KA;@K=D:KL`:=J<=E&AF<RMHGKALAGFA=J=F
A=/=PL=D=FC=FKG<=FDA;C
<9J9M> OA= 0FL=J<J`;CMF?KE=;@9FAKE=F J=HJG<MRA=JL O=J<=F
 !JMKLJ9	
LAGFMF<"=>`@D=<=J FLEY;@LA?MF? >`@J=F<9RM<9KK??J=KKAGF=F9F
<9K &AF< O=AL=J?=?=:=F O=J<=F
 $F <A=K=E 5MK9EE=F@9F? N=J@9F<=DF
<A=/=PL= 9M;@"=F<=J	KH=CL= AF<=E KA= =AF=FAKCMJK <=J-=KH=CL9	
:ADALYL<9JKL=DD=F<=JJ:=AL=J>J9M=F9Ma=J@9D:NGF2=A:DA;@C=ALN=JGJL=L

#A=J<MJ;@ =JCDYJ=F KA= <A= MLGJALYLK@_JA?C=AL MF< <9K MFKGDA<9JAK;@=
1=J@9DL=F<=J!J9M=F$F<=E<A=!J9M=FKA;@:=E`@=F:=KK=J9DK9F<=J=
!J9M=F RM K=AF =JD9F?=F KA= -=KH=CL9:ADALYL
 $E =RM? 9M> EYFFDA;@=
.M:B=CL= OAJ< =:=F>9DDK =AF :?J=FRMF?KE=;@9FAKEMK :=K;@JA=:=F 9
EYFFDA;@= J:=AL=J :`J?=JDA;@ <=>AFA=JL= -GDD=F=FLO`J>= NGF(YFFDA;@	
C=AL 9DK 1=JKGJ?=J <=J !9EADA= FA;@L =J>`DD=F C_FF=F J=9?A=J=F KA= EAL
!JMKLJ9LAGFMF<"=O9DL?=?=FK;@OY;@=J=.M:B=CL=gAF<A=K=E!9DD!J9M	
=F MF< &AF<=J
 A= /=PL= N=J9FK;@9MDA;@=F KG OA= <MJ;@ :`J?=JDA;@=
)GJE=F&D9KK=FKGDA<9JALYLN=J@AF<=JLOAJ<

F<=J=JK=ALK OAJ< 9M;@ KGDA<9JAK;@= "=E=AFK;@9>L <MJ;@ <A= /=PL=
=FLOGJ>=F
$E#AF:DA;C<9J9M>KHA=DL<A=9JKL=DDMF?NGFJ:=AL=AF=R=F	
LJ9D= -GDD=
 =MLDA;@ OAJ< <9J?=KL=DDL <9KK <A= CAF<DA;@=F +JGL9?GFAKL=F
A@J= =A?=F= +GKALAGF <MJ;@ A@J= &D9KK=FRM?=@_JA?C=AL O9@JF=@E=F MF<
-=K`E==MF<MK:DA;C

<=>AFA=J=F
A=&AF<=J:=G:9;@L=FN=JK;@A=<=F=&GDD=CLAN=N=JGJL=FKA;@
<9JAFMF<?J=FR=FKA;@@A=JNGF9:
J:=ALOAJ<MFL=JRO=AKH=CL=F<9J	
?=KL=DDLJ:=AL<A=<=FJ:=AL=JEAL.LGDRN=JKA=@L9:=J9M;@J:=AL<A=
A@F9:@YF?A?E9;@LMF<AFF=J@9D:=AF=JDML@=JK;@=FJ:=ALKEGJ9D9FK=A	
F=E>=KL?=K;@JA=:=F=F+D9LRN=JGJL=L
$F<=F/=PL=FO=J<=F.M:B=CL=?=	
?=F`:=J?=KL=DDL <A= N=JK;@A=<=F= JL=F NGF J:=ALKEGJ9D N=JLJ=L=F
JGFL\FMF<<A=*E2E2C6J:=AL=JMF<)2==2C6EYFFDA;@=MF<O=A:DA;@=
J:=AL=J
.YELDA;@=/=PL=R=A?=F<A=.LYJC=<=K&GDD=CLANK9M><A=B=<G;@
9M>?JMF< <=J <MJ;@ =AF=F H9FGHLAK;@=F AKRAHDAF9J9HH9J9L 9MK?=D_KL=F
E9F?=DF<=F.GDA<9JALYLFA;@L?=FMLRLOAJ<
A=&AF<=J:=>AF<=FKA;@RO9J
AFF=J@9D: <A=K=K AKRAHDAF9J9HH9J9L=K KAF< 9:=J CJ9>L A@J=J &AF<=JH=JK	
H=CLAN=AF<=J'9?=<=FDA;C<=KMa=FKL=@=F<=F<9J9M>RMO=J>=F

$F<A=K=E5MK9EE=F@9F?=J_JL=JF<A=/=PL=9M;@N=JK;@A=<=F=.LJ9	
L=?A=F <A= AFF=J@9D: <=J J:=AL=J:=O=?MF? <=J =J %9@J= <AKCMLA=JL
OMJ<=F
  AF= .LJ9L=?A= <=J*J<=FLDA;@C=ALOAJ< =AF=J .LJ9L=?A= <=JM>	
E`H>A?C=AL ?=?=F`:=J?=KL=DDL
 A= /=PL= :=K;@J=A:=F OA= GJ<=FLDA;@=K
1=J@9DL=FRO9J=AF=JK=ALK<A=+GKALAGF<=JJ:=AL=JCD9KK=?=?=F`:=J<=E
`J?=JLMEKLYJCL<9KG=F=FFMF?=F9DK<9K:9JLA?=N=JEA=<=FO=J<=F

5ME9F<=J=FOAJ<9:=J9M;@=JKA;@LDA;@<9KK<A=KD=<A?DA;@RMJAKKAEM	
D9LAGFMF<RMJ`;@=F AFF=J@9D:<=JJ:=AL=JCD9KK=>`@JL<9=AF=0FL=J	
K;@=A<MF?AFGJ<=FLDA;@=J:=AL=JMF<MFJ=KH=CL9:D=J:=AL=JNGJ?=FGE	
E=F OAJ< g =AF .9;@N=J@9DL <=J NGJ 9DD=E AFF=J@9D: <=J (A9	/JADG?A=
CJALAKA=JLOAJ< AF<=E<A= !A?MJ=F(A9K MF< A@J=J(MLL=J 9DK 9FKLYF<A?=
.M:B=CL==FLOGJ>=FO=J<=F<A=NGF A@J=J0EO=DL 9DKMFJ=KH=CL9:=D<=	
>AFA=JLO=J<=F
$F<A=K=E&GFL=PL<AKCMLA=J=F<A=/=PL=9M;@"=F<=J	5M	
K;@J=A:MF?=FMF< D=?=F<9J<9KK-=KH=CL9:ADALYL AFK:=KGF<=J= >`JO=A:	
DA;@=.M:B=CL=R=FLJ9DAKL<9<=J=F:=JC=FFMF?>`J<A=K=O=AL=JJ=A;@=F<=
!GD?=F@9L 9DK >`JEYFFDA;@=.M:B=CL=
M> <A=K=JL HJYK=FLA=J=F@5	
?2EE ;@C5 MF<2C2 6?>@COA=!J9M=F <MJ;@ A@J=KLJ=:=F-=KH=CL9	
:ADALYLRM=J@9DL=FFA;@LRMN=JDA=J=FG<=J=JF=MLRM=JD9F?=FAFH9KKAN=E
1=J@9DL=FN=J@9>L=L:D=A:=F

A= CAF<DA;@=F +JGL9?GFAKL=F <A= K;@DA=aDA;@ :=KL=@=F<= (=;@9	
FAKE=F<MJ;@:J=;@=FE`KK=FKA;@EAL)=?9LAN	5MK;@J=A:MF?=FMF<	=	
F=FFMF?=F9MK=AF9F<=JK=LR=F:=FMLR=F9:=J L=ADO=AK=9M>E`H>A?=K1=J	
@9DL=F G<=J KM:N=JKAN= .LJ9L=?A=F <=J )9E=FK9F=A?FMF? ME <A=K= =	
F=FFMF?=F MERMC=@J=F G<=J RM MFL=JD9M>=F
 $F<=E <A= /=PL= :=K;@J=A	
-=K`E==MF<MK:DA;C 

:=FOA=<9KCAF<DA;@=.M:B=CL<9K2GJL=J?J=A>LOA==K=A?=F=2GJL==J	
>AF<=LN=J@9F<=DFKA=9M;@K=D:KLJ=>D=PAN<A=+GKALAGF<=KJ:=AL=JN=J>9K	
K=JKMF<<=JJ:=AL=JDAL=J9LMJ

A=/=PL= ?=KL9DL=F AF <A=K=E5MK9EE=F@9F? 9M;@<A=!J9?= F9;@
$<=FLA>AC9LAGFMF<:?J=FRMF?F9;@$F<ANA<M9DALYLMF<&GDD=CLAN
$F)@	
>2?6?@>&=@7MF<@5?2EE ;@C5 D9KK=FKA;@<A=?J_aL=FS@FDA;@C=AL=F
>=KLKL=DD=F
 $F :=A<=F /=PL=F O=J<=F <A= +JGL9?GFAKL=F AF =AF=F :D_	
KMF?KHJGR=KKNGE0JKHJMF?KEADA=MN=JGJL=L<=JB=<G;@9M;@ROA=KHYDLA?=
MF<K;@E=JR@9>L=(GE=FL=9M>O=AKL
 $F:=A<=F/=PL=FKAF<=K(MLL=J>A	
?MJ=F?=?=F<A=KA;@<9KEYFFDA;@=&AF<<MJ;@K=LR=FEMKK:RO
<A==K
@AFL=JKA;@DYKKL
=A<=+JGL9?GFAKL=FO=J<=F9E F<=<=J-GE9F=:=J=ALK
<=MLDA;@ AF =AF=F K;@J=A:=F<=F g MF< <9EAL KHJ=;@=F<=F g CJ=9LAN=F
.;@9>>=FKHJGR=KK N=JGJL=L
0F<:=A<= /=PL= =F<=FEAL =AF=EM>:JM;@
<=JB=<G;@OA=?=R=A?LOMJ<=<9K0JKHJMF?KEADA=MAF!GJE=AF=KAD<=K
EALFAEEL
 .G CGFKLJMA=J=F <A= /=PL= <=F&D9KK=FMJKHJMF? <=J +JGL9?G	
FAKL=F 9DK "JMF<D9?= >`J <=F =?AFF =AF=K .;@J=A:	 MF< <9EAL =F=F	
FMF?KHJGR=KK=K
 $F :=A<=F !YDD=F OAJ< <9J?=KL=DDL <9KK =K :AK@=J C=AF=
'AL=J9LMJ?A:L<A=<9K9MK<J`;CLO9K<A=K=:=A<=F&AF<=J=JD=:LMF<=J	
>9@J=F@9:=F<9KKKA=9DKGRM=JKLK=D:KL2GJL=>AF<=FE`KK=F
5MJ1=J9F	
K;@9MDA;@MF??=KL9DL=F<A=/=PL=<A=MK=AF9F<=JK=LRMF?<=J+JGL9?GFAK	
L=FEALMFL=JK;@A=<DA;@=F'AL=J9LMJ>GJE=Fg:`J?=JDA;@=F'AL=J9LMJ>GJE=F
OA= 9M;@ E`F<DA;@=F  JRY@DMF?=F 9MK <=E 1GDC g MF< N=J@9F<=DF KG
K=D:KLJ=>D=PAN <A= +JG<MCLAGFKJ=?=DF NGF 'AL=J9LMJ AFF=J@9D: =AF=K &D9K	
K=FCGFL=PL=K
A=AF<=F/=PL=F?=K;@AD<=JL=FM>:J`;@=D=AL=F<=F2=?
<=KJ:=AL=JK;@JA>LKL=DD=JK=AF<=JFMF<MJ;@<9K(GLAN<=K&AF<=K<MJ;@
<=KK=F+GKALAGFMF<+=JKH=CLAN==AF-=<=J=;@L=AF>GJ<=JL

%ODD=@C?23=@>>2MF<-O86?FEMFL=JK;@=A<=FKA;@@A=JNGF<9RO9J
9M;@ =AF M>:JM;@ :=K;@JA=:=F OAJ< <=J +JGL9?GFAKL B=<G;@ RM =?AFF
<=K-GE9FK<MJ;@<=F/G<<=K19L=JKMF<<A=!DM;@L<=J(MLL=J AF =AF
9F<=J=K(ADA=MN=JGJL=LOAJ<9DK<9KAFO=D;@=K=J<MJ;@K=AF=0JKHJMF?K	
>9EADA= ?=@_JL
9<MJ;@ LJALLO=FA?=J <A=-=HJG<MCLAGF NGF&D9KK=FN=J	
@YDLFAKK=F<MJ;@<A==A?=F=&D9KK= AF<=F1GJ<=J?JMF<KGF<=JF<9KJ	
:=AL=JCAF<OAJ<9DK<MJ;@=AF=C9HAL9DAKLAK;@=9M=JFCD9KK=9MK?=:=ML=L=J
J:=AL=J=FLOGJ>=F<=EK=AF=$<=FLALYL9:@9F<=FCGEEL
9K<9J?=KL=DDL=
.M:B=CLOAJ<<9<MJ;@?=C=FFR=A;@F=L<9KK=KK=AF=&D9KK=N=JDGJ=F@9Lg
O9K9:=JR=FLJ9D>`JK=AF=$<=FLALYLAKL
2A=?=R=A?LOMJ<=:JA;@L<9K&AF<
-=K`E==MF<MK:DA;C

RO9J 9E  F<= 9MK =AF=E J:=AL=JEADA=M 9M> LJALL 9:=J AF =AF 9F<=J=K
F9MLAK;@=K J:=AL=JEADA=M =AF MF< DYKKL K=AF=F )9E=F AF =AF"=O=JC	
K;@9>LK:M;@=AFK;@J=A:=F

A=(A9	/JADG?A= :=K;@J=A:L =AF=F Y@FDA;@=F 9:=J 9M;@ 9:O=A;@=F	
<=F2=?RM<=F=K;@J=A:MF?=FEYFFDA;@=JJ:=AL=JCAF<@=AL
1=J@9F<=DL
O=J<=F <A=  J>9@JMF?=F =AF=K O=A:DA;@=F J:=AL=JCGDD=CLANK <9K K=AF=
MJKHJ`F?DA;@=M>?9:=MF<0F9:@YF?A?C=ALN=JDGJ=F@9LMF<FMFNGF=A	
F=J :`J?=JDA;@=F $<=GDG?A= <9RM AFKLJME=FL9DAKA=JL OMJ<= <=J  F?=D AE
#=AE RM K=AF ME <A= J:=AL=JCD9KK= RM =JRA=@=F MF< RM <AKRAHDAFA=J=F

2Y@J=F<2C26?>@C<=F2=?=AF=J!J9M:=K;@J=A:L<A=<A=K=J$<=GDG	
?A=F9;@>GD?LMF<KA;@KGK=D:KL9MK&D9KK=FRMK9EE=F@YF?=F9MKK;@DA=aL
9:=J9M;@<=MLDA;@E9;@L<MJ;@O=D;@=.LJMCLMJ=F<A=K:=<AF?LAKLKL=DDL
<A=(A9	/JADG?A==AFO=A:DA;@=K&GDD=CLAN<9J<9KKA;@<MJ;@&D9KK=MF<
"=F<=J<=>AFA=JL
2Y@J=F<<A=!A?MJ-Q9	-Q9KKA;@FMJ9DK(MLL=JFMJ9DK
!J9M <=>AFA=JL <=>AFA=J=F KA;@ <A= !A?MJ=F(A9K MF< A@J=J(MLL=J <MJ;@
"=F<=JMF<&D9KK=
9@=J AKL<=J<MJ;@<=F/=PL =FLOGJ>=F=2=?<=F
<9K(Y<;@=F AFF=J@9D: <=J =A?=F=F&D9KK= =AFK;@DY?L =AF KGDA<9JAK;@=J

=J1=J:D=A:AF<=J=A?=F=F&D9KK=OAJ<<MJ;@<=F/=PLB=<G;@FA;@L9DK
?=K;@=AL=JL=JM>:JM;@?=K;@AD<=JLKGF<=JF9DK1GJ9MKK=LRMF?>`JO=A:DA	
;@=J:=AL=J9MK:=KL=@=F<=F.LJMCLMJ=F9M>RM:J=;@=F
=E=FLKHJ=;@=F<
OAJ<<A=!A?MJ<=J(A9AF<=JD=LRL=F.R=F=<=J/JADG?A=AF=AF==O=?MF?
EAL <=F (ALL=DF <=J (G<=JFALYL N=JGJL=L MF< <9:=A ?D=A;@R=ALA? <MJ;@
O=A:DA;@=K  JRY@D=F A@J 5MJ`;C<=FC=F 9F 9DL= 5=AL=F AFF=J@9D: =AF=K
O=A:DA;@=F&GDD=CLANKMF<O=A:DA;@=F JRY@D=FKN=JGJL=L

2Y@J=F<)@>2?6?@>&=@7K=AF=F+JGL9?GFAKL=F9M>=AF=F:J=AL9MK	
?=LJ=L=F=F2=?K=LRLAKL<A=!A?MJ(A9K9M>A@J=E2=?9DD=AF
.A=OAJ<KG
?D=A;@K9ERMJ+AGFA=JAFKLADAKA=JL
$F<=J9CLM=DD=FK;@O=<AK;@=FJ:=AL=J	
DAL=J9LMJ >AF<=F KA;@ )9;@>GD?=JAFF=F
 A= 9CLM=DD= 'AL=J9LMJ N=JO=F<=L
=:=F>9DDK<9K(GLAN<A=+GKALAGFMF<<A=+=JKH=CLAN=<=K&AF<=KMF<N=J	
@9F<=DL@A=J<MJ;@&D9KK=F	MF<"=F<=J>J9?=F$<=FLALYL=F=FFMF?=FMF<
<A=!J9?=F9;@$F<ANA<M9DALYLMF<&GDD=CLAN
9:=AOAJ<<=MLDA;@<9KKFMF
g AFF=J@9D: =AF=J A=FKLD=AKLMF?K?=K=DDK;@9>L g <=J EYFFDA;@= J:=AL=J
E=@J MF<E=@JEAL <=J +JG:D=E9LAC <=J !MFCLAGFKDGKA?C=AL CGF>JGFLA=JL
OAJ< Y@FDA;@OA= <A=!J9M=F AFF=J@9D: NGF$@C8:7E6C D:8 MF<2C26?
>@C
 $F .MK9FF9 D9CGKCAK -GE9F *G:?2=O?8@C?2  MF< TK9
'AF<=J:GJ?K -GE9F$:8 O86C :?86?  KAF< =K !J9M=F <A= <MJ;@
-=K`E==MF<MK:DA;C 

O=A:DA;@=F 5MK9EE=F@9DL =AF=F M>:JM;@ K;@9>>=F
 DD=J<AF?K >AF<=F
KA;@9M;@/=PL=AF<=F=F=AFEYFFDA;@=K&GDD=CLAN:=K;@JA=:=FOAJ<OA=
=LO9AF&JAKLA9F'MF<:=J?K JRY@DMF?02C56?<A=KA;@B=<G;@9M>
=JO9;@K=F= !A?MJ=F :=K;@JYFCL
 &AF<=J>A?MJ=F LJ=L=F 9M;@ AF 9F<=J=F
/=PL=F<=J9CLM=DD=FK;@O=<AK;@=FJ:=AL=JDAL=J9LMJ9M>KG=LO9AF/@GJ	
:B_JF!DQ?LK,?56C5@8
A=NGJDA=?=F<=J:=AL@9L<A=1GJ9MKK=L	
RMF?=F?=K;@9>>=F<A=K=9CLM=DDKL=K;@O=<AK;@=J:=AL=JDAL=J9LMJAE#AF	
:DA;C9M><A=/J9<ALAGFAF<A=<A=K=KA;@=AFK;@J=A:LFYEDA;@<A='AL=J9LMJ
<=J=J%9@J=RMMFL=JKM;@=F
"D=A;@R=ALA?OMJ<=F<A=1GJ9J:=AL=F
?=D=AKL=LO=AL=J= /=PL= 9MK <=F =J %9@J=F RM MFL=JKM;@=F <A= KA;@
:AK@=J 9Ma=J@9D: C9FGFAKA=JL=J 'AL=J9LMJ :=>AF<=F AF<=E <A= .LJ9L=?A=F
<=MLDA;@?=E9;@LOMJ<=F<=J=JKA;@<A=J:=AL=JDAL=J9LMJ:=<A=FL

A=NGJDA=?=F<=0FL=JKM;@MF?<=J&AF<@=ALK<9JKL=DDMF?=F<=JK;@O=	
<AK;@=F J:=AL=JDAL=J9LMJ <=J =J %9@J= :AD<=L RM<=E <A= "JMF<D9?=
<A=K=/=PL=EAL A@J=F:`J?=JDA;@=F"=?=FKL`;C=FRM N=J?D=A;@=Fg=LO9
+YJ'9?=JCNAKLK-GE9FODE9@DG6C<=:896E6? .A?MJ<#G=DK-G	
E9F-6:6?E:=G6C56?D6?56<=F)GN=DD=F#

J9FF=JKAFK:=	
KGF<=J=9MK<=F.9EEDMF?=F&>=:5E6CG:3@CE6MF<+@>:?FEE6CD
DE:=965KGOA=J9FF=JK-GE9F:DE@C:6?@>WC86
M;@
=AF1=J?D=A;@EAL1GJDYM>=JL=PL=F AKL FMFE_?DA;@
 .G AKL :=C9FFL <9KK
(G9 (9JLAFKGF (9JLAF F<=JK=F )=PeK -GE9F :EE6 $6??6D<632C?
gC9FFL=
:EE6$6??6D<632C??J=A>L<A=H9KKAN=-GDD=<=J!J9M
9M>m2G<=J(9FFCYEH>LMF<?=OAFFLD=A<=LDA=:LMF<N=JDA=JL<A=(ML	
L=J
$@J=+9KKANALYLAE D=F<=FLKHJA;@LKGOG@D<=F/9LK9;@=F9DK9M;@<=F

 AFA?=  AFR=DKLM<A=F RM &AF<@=ALK<9JKL=DDMF?=F AF <=J 9CLM=DD=F K;@O=<AK;@=F
J:=AL=JDAL=J9LMJ DA=?=F :=J=ALK NGJ JHAF? mLL ?_J9 KCADDF9<h
  TK9 JHAF?
m!GDC@=EE=L LMJG;@J=LMJ
*ECD9KK C_FG;@ML9F>_JKC9H A LJ=KN=FKC9	
L9DKJGE9F=JhAF$@56C?:E6E6C+6IE3:=5<R?
?GO?3@< E:== ?8C:5@=>BF:DE
@?
 N
 TK9 JHAF? FF9 )GJ<=FKL9E &9BK9 2A<=?J=F "_L=:GJ? .LG;C@GDE
g
  .9F<J9(AK;@DAOA=LR mj!AFFK <=L AF?9 9J:=L9J=kg CD9KK ?=FMK
G;@ :9JF<GE A <=F 9CLM=DD9 KN=FKC9 9J:=L9JDALL=J9LMJ=Fh AF CP? CF<6E E:==
02C56?
 %@C5:D<2 A6CDA6<E:G AP 2C36E2C=:EE6C2EFC @?
 N
A:A %GFKKGF(9?FMK
)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;'MF<.'*)g.CJA>L=JML	
?ANF9 NA< .HJZC	 G;@ 'ALL=J9LMJ;=FLJME A 'MF< 	
  +=JFADD9 /GFFAF?
m&NAFFDA?9J:=L9JDALL=J9LMJ<ZG;@FMg=FBYE>_J=DK=E=DD9F"G:??@C@49OAA6=	
ECO5$:8O86C:?86?G;@*G:?2=O?8@C?2h+9JF9KKg

-=K`E==MF<MK:DA;C

&GFN=FLAGF=F<=K=OA?2=A:DA;@=F
hM;@<A=(A9	/JADG?A=MF<2C2
6?>@CR=A?=F<A=K=+9KKANALYL=FL@`DD=F<9J`:=J@AF9MK9:=J?=J9<=<A=
(=;@9FAKE=F<A=<A=K=@=J:=A>`@J=F

MJ;@O=AL=J=.LM<A=FMF<1=J?D=A;@=C_FF=F<A=@A=J<9J?=KL=DDL=F
.LJ9L=?A=F<=J=JKA;@<A=K;@O=<AK;@=J:=AL=JDAL=J9LMJ:=<A=FL<A=A9	
DG?=AF<A=KA==AFLJALLMF<<A=1=J@9F<DMF?=F<A=KA=>`@JLFG;@<=MLDA	
;@=JO=J<=F
$F<=E'AL=J9LMJ9DK$FL=J<AKCMJKN=JKL9F<=FOAJ<O=J<=F<A=
+JG<MCLAGFKJ=?=DFKA;@L:9J<=F=F'AL=J9LMJMFL=JDA=?L
0E9DK'AL=J9LMJRM
?=DL=FEMKK=AF/=PLAFF=J@9D::=KL=@=F<=J+JG<MCLAGFKJ=?=DFGH=JA=J=F

A=K :=<=ML=L FA;@L <9KK <A=K= -=?=DF MFN=JYF<=JL :=KL=@=F :D=A:=F

M;@ AF <A=K=E 5MK9EE=F@9F? AKL =K E_?DA;@ AFF=J@9D: <=J 5AL9LAGF
+JG<MCLAGFKJ=?=DFNGF'AL=J9LMJRMN=JYF<=JF
.GKAF<<A=29@D<=J-G	
E9F>GJEMF<<9K.AEMDA=J=F9MLG:AG?J9>AK;@=J=R`?=<MJ;@<A=K;@O=	
<AK;@=J:=AL=JDAL=J9LMJAFF=J@9D:<=J+JG<MCLAGFKJ=?=DFNGF'AL=J9LMJRM
N=JKL=@=F B=<G;@FA;@L 9DK =AF>9;@=KM>?=@=F AF :=KL=@=F<=F)GJE=F
KGF<=JF9DK(_?DA;@C=AL<A=K=RMN=JYF<=JF
=JKM:N=JKAN=KLJ9L=?AK;@=
@9J9CL=J<=J/=PL=OAJ<<9JAFKA;@L:9J
A=MFL=JKM;@L=F/=PL=KAF<O=	
K=FLDA;@>9;=LL=FJ=A;@=J9DK<A='AL=J9LMJ?=K;@A;@L=<A=K:AK@=J<9J?=KL=DDL
@9L
 $F <A=K=F /=PL=F =J?J=A>L <9KJ:=AL=JCAF< FA;@L <9K-=<=J=;@L ME
:`J?=JDA;@RMO=J<=F=K=J?J=A>L<9K-=<=J=;@LME9DKJ:=AL=JCAF<9M>
<A=`@F=RM LJ=L=F
9EAL<9KK<A=K='AL=J9LMJ9M;@AFF=J@9D:<=K:`J	
?=JDA;@=F 'AL=J9LMJ:=LJA=:=K KG =J>GD?J=A;@ O9J AKL KA= FA;@L :`J?=JDA;@
?=OGJ<=FKGF<=JF<9KJ:=AL=JCAF<@9L=KIM9K=AF=J+GKALAGF?=K;@9>>L
KA;@ AKCMJK= 9FRM=A?F=F =F=FFMF?=F RMJ`;CRMO=AK=F MF< KM:N=JKAN
MERM<=ML=F
  K @9L2GJL= =JG:=JL2GJL= =J>MF<=F MF< KA;@ @A=J<MJ;@
2=DL9F?==A?F=L2AKK=FMF<29@J@=ALF=M<=>AFA=JL<=FFgOA=<A=9CLM	
=DD=K;@O=<AK;@=J:=AL=JDAL=J9LMJ=K9MK<J`;CLm=FKGEL9D9J>_JYF<J9J
NYJD<=F
=FKGE:=FYEF=JJ=<KC9H=L>ZJDGN9LL9FNYF<9<=L
h6m=J
O=D;@=JKHJA;@LN=JYF<=JL<A=2=DL
=JO=D;@=J<9K2=JCR=M?:=F=FFL
=J@YDL<9K-=;@L=K9FRMO=F<=F
h7

=JF@9J<"DA=FC=mYFAK;@='AL=J9LMJ AERO9FRA?KL=F%9@J@MF<=JLh AFCF?5	
KS8656C?6F6C6?D<2?5:?2G:D496?#:E6C2EFC6?@?
N
!JALR+9MD9JEKL9<L
"JMF<R`?=g.


&JAKLA9F'MF<:=J?&492==ED<2==G2C2<OC=6<.LG;C@GDE.




+6'4#6748'4<'+%*0+5


4+/=4.+6'4#674


.;@O=<AK;@=J:=AL=JDAL=J9LMJ<=J=J%9@J=

%G@FKGF QNAF<
%FG2C56E
.LG;C@GDE

%G@FKGF QNAF<
%FG2C56E
OC92C5F5:EE=:G.LG;C@GDE

%G@FKGF QNAF<
*65:8:?E6@>.LG;C@GDE

%G@FKGF QNAF<
*=FEDA6=:F?85@>6?
.LG;C@GDE


'G	%G@9FKKGF$N9J
2C26?>@C
.LG;C@GDE

'G	%G@9FKKGF$N9J
@5?2EE;@C5
6= 
.LG;C@GDE

'G	%G@9FKKGF$N9J
@5?2EE;@C5
6=  
.LG;C@GDE


(9JLAFKGF#9JJQ
%ODD=@C?23=@>>2
.LG;C@GDE

(9JLAFKGF#9JJQ
-O86?FE
.LG;C@GDE

(9JLAFKGF#9JJQ
"2A2CGO=.LG;C@GDE=D>AFK=JA=F

(9JLAFKGF#9JJQ
)6D@CFE2?>P=
.LG;C@GDE=D>AFK=JA=F


(9JLAFKGF(G9
$@C8:7E6CD:8
.LG;C@GDE

(9JLAFKGF(G9
"JC<3CR==@A
.LG;C@GDE

(9JLAFKGF(G9
"F?86?DC@D@C
.LG;C@GDE

(9JLAFKGF(G9
"G:??@C@49OAA6=ECO5
.LG;C@GDE



V:JA?=+JAEYJDAL=J9LMJ

F<=JK=F)=Pe(9JLAF
'6==6CC@3C6C6?
:?5 
&GH=F@9?=F

!J=<JACKKGF(9JA9FF=
??22??2@49!@92??2
.LG;C@GDE

#9FK:=JJQ 'GJJ9AF=
 m+96 C:?<:?8 @FC5Y
 $F #6D =2?4D
 +96 @==64E65 #2DE
'=2JD
#?
N
-G:=JL)=EAJG>>
)=O4GJCg

'MF<:=J?&JAKLA9F
&492==ED<2==G2C2<OC=6<
.LG;C@GDE

.9F<=EGK=CK=D
?7=J<E?:?8<CJDD6CD:EEDA@C
*KDG

'AL=J9LMJN=JR=A;@FAK 

'-70&=4.+6'4#674

:=DK#=AFR
 56?E:EOE
2A=K:9<=F

;C=JE9FF $JE?9J<
 m(GLLGh
 $F$6EK=6C#6I:<@?#:E6C2EFC
#? N
A=L=JMJ<GJ>
@JAKLGH@!9K:=F<=JMJC@9J<(G=FFAF?@G>>
.LMLL?9JL2=AE9J

<9AJ 1ANQ9F 
 m0. 2GJCAF?	D9KK+GN=JLQ	D9KK ANA<=Kh
 *@4:@=@8J 
g

<GD>KKGF N9
mJ:=L=KGE?=E=FKC9H
&NAFFGJF9h
C36E2C9:DE@C:2>6556=2?56
7CP?C36E2CCRC6=D6?DC<:G@49:3=:@E6<g

<GD>KKGF N9
m=JYLL9F<=LKNY?A(GJ?A>L=JKA?h
$F<A=K
 8CO?D=2?5
DDO6C@>
<G:??=:827RC72EE6CD<2A
.LG;C@GDEg

<GD>KKGF N9
m=JYLL=DK=FKJ_KL
*EE_L=LE=DD9FEMFLDA?LG;@KCJA>LDA?L@GK(G9
(9JLAFKGF G;@ (9B #AJ<E9Fh
 $F C36E2C9:DE@C:2  
 .N=FKC 9J:=L9J	
DALL=J9LMJAAFL=JF9LAGF=DDLH=JKH=CLAN
(9JLAF	&G;@	KYDDKC9H=LKZJKKCJA>Lg


<GD>KKGF  N9
 m=L KL9JC9 :9JF=Lh
 $F <A=K
 #:GDEJ4<6?
 &> <@==6<E:G6ED CRDE6C
G2CFGOC=56?D>JE6C<G:??@CD=:G@495:<E
.LG;C@GDEg

<GD>KKGF  N9
 mJ_EE=F GE :9<KLJ9F<=F
 &NAFFG:AD<=J A LJ=LLAGL9DKDALL=J9LMJ=F
KYJKCADL @GK ?F=K NGF &JMK=FKLB=JF9 G;@ (G9 (9JLAFKGFh
 $F "G:??@C @49
D<2A2?56
?2?E@=@8:@>=:EE6C2EFC@49<@?DEE:==O8?25"2C:?.6DE>2?6C8
#?

N
 AJ?ALL9 +9?=L AJ?ALL9 .N9F:=J? 9J:JG 2=JCEYKL=J (9J?9J=L9 2AJE9JC
"9:JA=DD9T@E9FKKGF
.LG;C@GDEg

<GD>KKGF  N9
 mJ_EE=F GE CGDD=CLANJGE9F=Fh
 $F <A=K
 #:GDEJ4<6?
 &>
<@==6<E:G6ED CRDE6C G2CFGOC=56?D >JE6C <G:??@CD =:G @49 5:<E
 .LG;C@GDE 
g

<GD>KKGF N9
m#=ED_KG;@>JMK=FJY<<G;@@MF?JA?
*EL9D=JYLL=FG;@<=FLA<A?9
9J:=L9JDALL=J9LMJ=Fh
C36E2C9:DE@C:2gg

<GD>KKGF N9
m'ACNYDJ_J@GFKA?
&NAFFG:AD<=JALJ=LLAGL9DKDALL=J9LMJ=FKYJKCADL@GK
?F=K NGF&JMK=FKLB=JF9G;@(G9(9JLAFKGFh
+:;5D49C:7E G@@C D<2?5:?2G:DE:6<
g

<GD>KKGF N9
m)YJCDA;@\=JF9KGH9<=KMF<9Fh
$F<A=K
#:GDEJ4<6?
&><@==6<E:G6ED
CRDE6CG2CFGOC=56?D>JE6C<G:??@CD=:G@495:<E
.LG;C@GDEg

<GD>KKGF N9/AD<9(9JA9!GJK=DAMK
m+Z LGJ?=LNZJE=FAF?NA >JALLMLEZKBMF?9
LL_N=JNAFF9LQKLF9<=Fh
$F-2C528DD=:E@495CR>>2C?2CDDACP<
*G6?D<2AC@=6	
EOC7RC72EE2C:??@C 7CP?$2C:2*2?56= E:==$2CJ?56CDD@?
#?
N
 N9<GD>KKGF
/AD<9(9JA9 !GJK=DAMK&JAKLAF9 'MF<?J=F  F=D(=D:=J?  ::92ALL	J9LLKLJ_E

 FKC=<=g

?J=DD=9L9
m$F.=9J;@G>'=?ALAE9;QD9KK"=F<=J9F<(GJ9DAK;AHDAF=AF 9JDQ
.O=<AK@2GJCAF?	D9KK DAL=J9LMJ=;
h
 $F2DK:?2E:@?56D  ==68:E:>6?
=E6	
C:EOE :? "@?DECF<E:@?6? G@? 6?62=@8:6 6C<F?7E F?5 ,CDACS?8=:49<6:E :? 56?
D<2?5:?2G:D496?#:E6C2EFC6?D6:E
#?
N
GFKL9FR="=KLJA;@/@GE9K(G@	
FAC=
2`JR:MJ?$<=FLALYL=FMF<DL=JALYL=Fg

@D=FAMK #GD?=J
 m QNAF< %G@FKGFK FQ9 JGE9F $+ 

h
 $F  C@>2?6C
365R>52 2G D2>E:52
 )646?D:@?6C 2G DG6?D< =:EE6C2EFC
 #? N
 &9JD  JAC
-GK=F?J=F%9F/@9N=FAMK
'MF<g

@D=FAMK#GD?=J
m)9C=LDANh
#$g

'AL=J9LMJN=JR=A;@FAK

@D?J=F.LA?
 mGJ?=JDA?G;@J9<AC9DF9LMJMHH>9LLFAF? A KN=FKC	L9DKDALL=J9LMJh
 $F
*G6?D< D@4:2=:DE:D< =:EE6C2EFC<C:E:<
 #?
 N
 (9JA9 =J?GE	'9JKKGF
 .LG;C@GDE
g

@D?J=F.LA?
m=>=EMF?9h
&C53:=5g

@D?J=F.LA?
&C76FD:7@=<96>>6E
.LG;C@GDE

@DEG	)ADKKGFAJ?ALL9
 m=L KLGJ9 DY??KH=D=L
 $N9J 'G	%G@9FKKGFK@5?2EE ;@C5h

$F  ?E6 32C2 <2>ADP?8
 ;@CE@? 2?2=JD6C 2G 2C36E2C=:EE6C2EFC
 #?
 N
 AJ?ALL9
@DEG	)ADKKGF
'MF<g

@DEG	)ADKKGF AJ?ALL9
 m$FD=<FAF?h
 $F  ?E6 32C2 <2>ADP?8
 ;@CE@? 2?2=JD6C 2G
2C36E2C=:EE6C2EFC
#?
N
AJ?ALL9@DEG	)ADKKGF
'MF<g

@FDMF< &FML
 m9JF=L A KH=?=DF
 #9JJQ (9JLAFKGF g (9JLAF /GE9KKGFh
 *G6?D<
#:EE6C2EFCE:5D<C:7Eg

D>=JLGJAK0DJAC=
Z+;O?DE6<G:??2?DD@?[F?5Z2C?5@>[
1H6:2FE@3:@8C2A9:D496
":?596:EDD49:=56CF?86? :?*49H656? F?5 :9C =:E6C2EFC9:DE@C:D496D,>76=5
(`F	
KL=J(9?AKL=J9J:=AL

DL@MKK=J 'GMAK
 m$<=GDG?Q 9F< $<=GDG?A;9D .L9L= HH9J9LMK=K )GL=K /GO9J<K 9F
$FN=KLA?9LAGFh
 $F#6?:? 2?5'9:=@D@A9J 2?5&E96CDD2JD
MK <=E!J9FR_KA	
K;@=FNGF=FJ=OKL=J
)=O4GJCg

E:B_JFKKGF -GFFQ
 mJ:=L=LK %9FMK9FKACL=h
 C36E2C9:DE@C:2 >6556=2?56 7CP?
C36E2CCRC6=D6?DC<:G@49:3=:@E6<g

E:B_JFKKGF -GFFQ
 m9JF=LK >_<=DK=
  F KCAKK _N=J :9JF=L A @AKLGJA=Fh
 $F <=JK

2>:=;6A@CECOEE
 DDO6C @> 72>:=;6? <G:??2? 32C?6E @49 <OC=6<6? : 9:DE@C:6?

.LG;C@GDEg

E:B_JFKKGF -GFFQ
6? D<RED2>>6 2C36E2C6?
  5Q6C @49 :562= : 6EE ?@CC=O?5D<E
DP8G6C<DD2>9O==6g
.LG;C@GDE

E:B_JFKKGF -GFFQ
 mj,NAFFG>JZ?9Fk
 !9EADB AF<ANA< G;@ K9E@YDD= A 	L9D=LK
.N=JA?=h
 $F <=JK
 2>:=;6A@CECOEE
 DDO6C @> 72>:=;6? <G:??2? 32C?6E @49
<OC=6<6?:9:DE@C:6?
.LG;C@GDEg

E:B_JFKKGF-GFFQ
 m19< YJ =F >9EADB !9EADB=:=?J=HH=LK @AKLGJAKC9 MLN=;CDAF?h

$F <=JK
 2>:=;6A@CECOEE
 DDO6C @> 72>:=;6? <G:??2? 32C?6E @49 <OC=6<6? :
9:DE@C:6?
.LG;C@GDEg

F<=JKGF =F?L  
 EE C2??D2<2 6? 32C?5@>
 2CCJ $2CE:?D@?D Z%ODD=@C?2
3=@>>2[
 +:==<@>DE @49 E6>2E:<
 AKK
 "_L=:GJ?  .CJA>L=J ML?ANF9 9N
'ALL=J9LMJN=L=FKC9HDA?9AFKLALMLAGF=FNA<"_L=:GJ?KMFAN=JKAL=L

F<=JKKGF=F?L	 JAC
-:D:@?OC6C?2
%_FC_HAF?

F<=JKKGF DAK
m#9JJQ(9JLAFKGFG;@@9FK:GCGE:9JF<GE=F'

h
$F
 C@>2?6C 365R>52 2G D2>E:52
 )646?D:@?6C 2G DG6?D< =:EE6C2EFC
#?
 N
&9JD
 JAC-GK=F?J=F%9F/@9N=FAMK
'MF<g

F<=JKKGF &9JD	*DG>
2CCJ $2CE:?D@? g ?2EFC6?D 92G6?D @49 CJ>56?D 5:<E2C6

.LG;C@GDE

F<=JKKGF&9JD	*DG>
-PCE5C2>2E:D<2D6<6=
$6==2?<C:8DE:56?
.LG;C@GDE

JA]K+@ADAHH=
6D49:49E656C":?596:E
(`F;@=F

JA]K+@ADAHH=
6D49:49E656D+@56D
(`F;@=F

JGFKKGF &9JAF "M<JMF 9@D
 m&MDLMJ CMFKC9H G;@ N=L9F<=h
 $F2C? : E:5 @49
CF>
 #?
 N
 &9JAF JGFKKGF (9JA9FF= =<=J:D9< "M<JMF 9@D '9JK *DKKGF
=F?L.9F<AF
(9DE_g

'AL=J9LMJN=JR=A;@FAK 

JHAF?TK9
 mLL ?_J9 KCADDF9<
&D9KK C_FG;@=LFA;AL=L A FZ?J9 9N<=L FQ9 K=CD=LK
KN=FKC9 MHHNYPLKCAD<JAF?9Jh
 $F CP? %6IW E:== =2<@D<:
 DA6<E6C AP ?@C5:D<
2C36E2C=:EE6C2EFC
 #?
 N
 A:A %GFKKGF(9?FMK)ADKKGF AJL@= .B_:=J? %AEEQ
1MDGNA;
 'MF<  .CJA>L=J ML?ANF9 NA< .HJZC	 G;@ DALL=J9LMJ;=FLJME A 'MF<
g

JHAF?TK9
m!GDC@=EE=LLMJG;@J=LMJ
*ECD9KKC_FG;@ML9F>_JKC9HALJ=KN=FKC9
	L9DKJGE9F=Jh
 $F $@56C?:E6E6C +6IE 3:=5 <R?
 ? GO?3@< E:==  ?8C:5
@=>BF:DE
 #?
 N
 TK9 JHAF? FF9 )GJ<=FKL9E &9BK9 2A<=?J=F
 "_L=:GJ?
.LG;C@GDEg

JNA<KGF '9JK
 @=<3:=5?:?8 : CRC6=D6
 '6528@8:D< DJ? : 7@=<3:=5?:?8 :?@> DG6?D<
2C36E2CCRC6=D6@497C:<JC<@CRC6=D6F?56C	E2=6EX6?;O>7RC6=D6
(9DE_
.LM<A=KAF <M;9LAGF9F<+KQ;@GDG?Q
5M?D
.LG;C@GDEAKK


KHWF(9J?9J=L9
&>32C?5@>X2C36E6XFE3:=5?:?8
?9:DE@C:D<RG6CD:<E@49 6?
AC@3=6>2E:D6C:?82G<F=EFC6==27RC6DEO==?:?82C@>32C?@4932C?5@>
.LG;C@GDE
0LN=;CDAF?KHKQCGDG?AKC9K=EAF9JA=L-9HHGJLK=JA=F

MKLAF%G@F'9F?K@9O
@HE@@+9:?8D.:E9.@C5D
9E:JA<?=

99<=J(=AC=.GH@A=
:6 C@>2?E:D496  56656D":?56DF?556C":?596:E
F756C
*F496 ?249 56C G6C=@C6?6?,?D49F=5
)=MOA=<=JDAF 
 5M?D
#=A<=D:=J?
0FAN
AKK

99KF=J -9AF=J
 mAKCMJK9F9DQK=h
 $F$6E9@56? F?5$@56==6 56C #:E6C2EFCH:DD6?	
D4927E
 :?6 :?7S9CF?8
 #?
 NGF -99AF=J 99KF=J (9JA9 5=FK
 =JDAF 
g

9;C:=J?=J9J:JG
m.9E@YDDKCD9KKG;@CNAFFGDANg=FKLM<A= A?F=KNGF&JMK=F	
KLB=JF9K G;@ (G9 (9JLAFKGFK >_J>9LL9JKC9Hh
 $F"G:??@C?2D #:EE6C2EFC:DEC@C:2

#?
N
(9JA='GMAK=-9EF=>9DCFF92=KL:=J?
'MF<g

9JF=LL 'GMAK= &
 +96  8?@3=6 *2G286
 >6C:42? #:E6C2CJ )24:D> g

2=KLHGJL'GF<GFGFLJA:MLAGFKAFE=JA;9F.LM<A=K

9ME?9JLF=J29DL=J
m&GFR=HLAGFMF<+JG:D=E9LAC<=K=?JA>>=Kj5=FLJ9DDQJACkh
$F
.29C6=JC:D496$:EE6XZ16?EC2==JC:<[:?*J>A@D:F>KF>:D<FCDS36C#JC:<:?
6FED49=2?5F?5:?*<2?5:?2G:6?
#?
N
29DL=J9ME?9JLF=J
!J9FC>MJL9E(9AF
/=PL=MF<0FL=JKM;@MF?=FRMJ"=JE9FAKLACMF<.C9F<AF9NAKLACg


9ME?9JLF=J29DL=J
 mj0FN=J?D=A;@DA;@ ?J_KK=J=K"=FA=kg 9:=J j(AKK9;@LMF?9DD=J
"=K=LR=<=J&MFKLk
QK>MFCLAGF9DALYL<=K=?JA>>=K5=FLJ9DDQJACAF<=J&JALACAF	
FGN9LAN=J'QJACh
 $F.29C6 =JC:D496$:EE6X Z16?EC2==JC:<[:?*J>A@D:F>KF>
:D<FCDS36C#JC:<:?6FED49=2?5F?5:?*<2?5:?2G:6?
#?
N
29DL=J9ME?9JL	
F=J
 !J9FC>MJL 9E(9AF  /=PL= MF<0FL=JKM;@MF?=F RMJ "=JE9FAKLAC MF<
.C9F<AF9NAKLACg

9ME?9JLF=J29DL=J
m1GJOGJLh
$F.29C6=JC:D496$:EE6XZ16?EC2==JC:<[:?*J>	
A@D:F>KF>:D<FCDS36C#JC:<:?6FED49=2?5F?5:?*<2?5:?2G:6?
#?
N
29D	
L=J9ME?9JLF=J
!J9FC>MJL 9E(9AF /=PL=MF<0FL=JKM;@MF?=FRMJ"=J	
E9FAKLACMF<.C9F<AF9NAKLACg

9ME?9JLF=J29DL=J
mj5=FLJ9DDQJACkg AFG:KCMJ=J=?JA>>AEKC9F<AF9NAK;@=FAK	
CMJK`:=J'QJACh
 $F.29C6 =JC:D496$:EE6X Z16?EC2==JC:<[:?*J>A@D:F>KF>
:D<FCDS36C#JC:<:?6FED49=2?5F?5:?*<2?5:?2G:6?
#?
N
29DL=J9ME?9JL	
F=J
 !J9FC>MJL 9E(9AF  /=PL= MF<0FL=JKM;@MF?=F RMJ "=JE9FAKLAC MF<
.C9F<AF9NAKLACg

'AL=J9LMJN=JR=A;@FAK

9QE)AF9
>6C:42?.@>6?.C:E6CD 2?5 E96.@C< @7:DE@CJ g
)=O
JMFKOA;C)=O%=JK=Q

9QE)AF9
.@>2?[D:4E:@?
F:56E@%@G6=D3J2?523@FE.@>6?:?>6C:42
g
$L@9;9'GF<GF

=:=DM?MKL
:6C2FF?556C*@K:2=:D>FD
.LMLL?9JL

=@FC=F$EC=%`J?=F5AFF=;C=J
mA='=:=FK?=K;@A;@L=<=J&AF<=JMF<<A=&AF<	
@=AL AF <=J '=:=FK?=K;@A;@L=h
 $F ":?56C X ":?596:E X #636?D86D49:49E6
 :?
2?53F49
#?
N
$EC==@FC=F%`J?=F5AFF=;C=J
.==DR=	1=D:=Jg

=DD(A;@9=D
'C:>:E:G:D>
'GF<GF/@=JALA;9D$<AGE

=J??J=F#=FJAC'9JK/JY?ZJ<@
LCDG6?D<6?>O??:D<26>6?D<2A@49@36C@6?56
:56E>@56C?2*G6C:86
.LG;C@GDE

=J??J=F-ML
m&9L99DKLJ_EKNAKAGF9N<=L >J9ELA<9KG;A9DAKLAKC9K9E@YDD=Lh
 $F  
7C2>E:56?DE;O?DE
,C7@=<96>>6ED:5Q9:DE@C:2
.LG;C@GDEg

=J?CNAKL.N=F*
 JAC-9FK=E9J
*@E6? 5:<E2C?2@4956 G:E2 D=@EE6?
 .LG;C@GDE


=J?GE	'9JKKGF (9JA9
 mJ:=L9JCD9KK=FK CNAFF9 G;@ CD9KKE=<N=L9F<=LK
:DG;C=JAF?h
 $F <A=K
 "G:??@>65G6E2?56
 &> <G:??@3:=5 72>:=; @49 <=2DD :
=:EE6C2EFC6?
.LG;C@GDEg

=J?GE	'9JKKGF (9JA9
 m!9EADB=F KGE E=<N=L9F<=HJG<M;=FL
h $F <A=K
 "G:??@	
>65G6E2?56
&><G:??@3:=572>:=;@49<=2DD:=:EE6C2EFC6?
.LG;C@GDEg


=J?GE	'9JKKGF (9JA9
 m&NAFFGDALL=J9LMJ G;@ CNAFFGE=<N=L9F<=h
 $F <A=K

"G:??@>65G6E2?56
 &> <G:??@3:=5 72>:=; @49 <=2DD : =:EE6C2EFC6?
 .LG;C@GDE
g

=J?GE	'9JKKGF (9JA9
 m(9JA9 .9F<=D g 9J:=L9JCNAFF9 G;@ EGJ9DAKLh
 $F <A=K

"G:??@>65G6E2?56
 &> <G:??@3:=5 72>:=; @49 <=2DD : =:EE6C2EFC6?
 .LG;C@GDE
g

=JAFKL=AF	&=DDQGJGL@Q
m(*L@=J1AKAGFK.LJ9L=?A=KG>-=KAKL9F;=AF-=HJ=K=F	
L9LAGFK G>(GL@=J@GG< :Q DD=F&=Q 9F<1=FFQ.GD<9F	JG>=D<Lh
 $F6?56C X
'@H6C X +6IE
%@C5:4F=EFC6 :? E96 +H6?E:6E96?EFCJ
#?
 N
#=D=F9 !GJKZK	
.;GLL
)GJOA;@)GJNAC+J=KKK=JA=Kg

=L@C= JLMJ
:66DE2=EF?8 56D #2?5AC@=6E2C:2ED :?D36D@?56C6 56C Z*E2E2C6[ :?
)@>2?6? G2C#@	!@92?DD@?D
"J=A>KO9D<
5M?D
"J=A>KO9D<AKK


B_JC)AF9
*:C6?6CDDP?8
+2?<2C<C:?8>@56C?:E6E@49<R?
.LG;C@GDE

BMJE9F N9'AK
m9JF=FKGEHJG<MCLANCJ9>Lh
&C53:=5g

BeJ:Q+ZD
m/@=.M:B=;L AF(G<=JFAKEh
 $F$@56C?:D>6? : D<2?5:?2G:D< =:EE6C2EFC
D@> 9:DE@C:D< 76?@>6? @8 E6@C6E:D< AC@3=6> !GJ=<J9? HZ <=F 31$$$ KLM<A=	
CGF>=J9FK=A$FL=JF9LAGF9DKKG;A9LAGF>GJ.;9F<AF9NA9F.LM<A=K$..9JJ9F?=JL
9N)GJ<AKC AFKLALMLL0FAN=JKAL=L=L A/JGF<@=AE
 BMDAg
9M?MKL
#?
N

KEMF<'A=F
/JGF<@=AEg

DGE:=J? JAC
m&GDD=CLAN%9?JGE9Fh
$F$@D2:<
#:EE6C2EFC+62E6C"@?DE6E4

g
#?
N
 JACDGE:=J?
.LG;C@GDEg

G<=@JAKLGH@
:?7S9CF?8:?5:6#JC:<2?2=JD6
/JA=J21/	#9F<:`;@=JRME
'AL=J9LMJOAKK=FK;@9>LDA;@=F.LM<AME

G<F=J$F?=?=J<
6EC2<E256DD2=2?5D<2A
EEDEF5:6>2E6C:2=@>2CCJ$2CE:?D@?

.LG;C@GDE

'AL=J9LMJN=JR=A;@FAK 

G=L@AMK0D>
%OC%:4< 2CE6C 5C6GD AP 7=J<E6?
"2>A6?>@E ZD>FED=:EE6C2EFC6?[ :
*G6C:86g
#=<=EGJ9

_@E="=JFGL
 m)9LMJh
 $F-@>$6?D496?
2?53F49:DE@C:D496?E9C@A@=@8:6

#?
N
@JAKLGH@2MD>
2=AF@=AE9K=Dg

GJ?9J<K-GD9F<
m#MF<h
$F$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6
#?
N
"`FL=J
MLR=J%G9;@AE%9;G:
.LMLL?9JL2=AE9Jg

GKKAF9<=%G@9FF9
'@DEDECF<EFC2=:DE:D496#:E6C2EFCE96@C:6
.LMLL?9JL2=AE9J

GMIM=L +@ADAHH=
 m$N9J 'G 9F< .O=<AK@ OGJCAF?	;D9KK DAL=J9LMJ=h
 *H65:D9 @@<
C6G:6H.MHHD=E=FLg

GMIM=L +@ADAHH=
 *A256? @49 A6??2?
 6? DG6?D<2 AC@=6EOCC@>2?6?
 .LG;C@GDE


J9<:MJQ (9D;GDE %9E=K (;!9JD9F= #?

$@56C?:D>
 g
 )=O 4GJC
+=F?MAF"MA<=KLG MJGH=9F'AL=J9LMJ=

J9<:MJQ(9D;GE %9E=K (;!9JD9F=
 m/@= )9E= 9F< )9LMJ= G> (G<=JFAKEh
 $F
$@56C?:D>
g
#?
N
(9D;GDEJ9<:MJQ%9E=K(;!9JD9F=
)=O4GJC
+=F?MAF"MA<=KLG MJGH=9F'AL=J9LMJ=g

J9F<=DD"MFF9J
*G6?D<=:EE6C2EFCg
XCP?7RCDE2GOC=5D<C:86EE:==

.LG;C@GDE  .N=FKC DALL=J9LMJ g
 #?
 N
 "MFF9J J9F<=DD %9F
.L=FCNAKL

J9F<E=Q=J -M<GD>
 m1GDCKDA=<h
 $F$6EK=6C #6I:<@? #:E6C2EFC
 #? N
 A=L=J MJ	
<GJ> @JAKLGH@ !9K:=F<=J MJC@9J< (G=FFAF?@G>>
 .LMLL?9JL 2=AE9J 


JGGE9FK +=LJ9
 m#9J <=F FGJ<AKC9 CNAFFGDALL=J9LMJ@AKLGJA=F =LL C_Fh $F  ?E6C?2	
E:@?2= DD@4:2E:@? 7@C *42?5:?2G:2? *EF5:6D
 *EF5J @?76C6?46
 #:EE6C2EFC @8
<;W??:%@C56?
#?
N
#=D?9&J=KK
-=QCB9N^Cg

JGGE9FK +A=L=JF=DD9
 Z!28 G:== G2C2 >:8 D;O=G[
 *E:?2 C@?D@? g 6EE
=:EE6C2EF9:DE@C:D<E R56
 "G:??=:86 7RC72EE2C6 : DG6?D< =:EE6C2EFC9:DE@C:6D<C:G?:?8 X
6?>6E2=:EE6C2EFC9:DE@C:D<DEF5:6
AKK
"JGFAF?=F

JGKLJeE/GJ:=F
m(G<=JFAKE=FK?=FF=E:JM<AFGJ<AKCDALL=J9LMJh
$F$@56C?:D>6?
:D<2?5:?2G:D<=:EE6C2EFCD@>9:DE@C:D<76?@>6?@8E6@C6E:D<AC@3=6>!GJ=<J9?HZ
<=F31$$$ KLM<A=CGF>=J9FK= A $FL=JF9LAGF9DKKG;A9LAGF>GJ.;9F<AF9NA9F.LM<A=K
$.. 9JJ9F?=JL 9N )GJ<AKC AFKLALMLL 0FAN=JKAL=L=L A /JGF<@=AE 
 BMDA g 

9M?MKL
#?
N
KEMF<'A=F
/JGF<@=AEg

M;@@G>=J =JF<
 m+GKALAGF KGRA9D=h
 $F #6I:<@? KFC *@K:@=@8:6
 #?
 N
 2=JF=J
!M;@K	#=AFJALR 9FA=D9 &DAEC= -`<A?=J '9MLE9FF *LL@=AF -9EEKL=<L 0JK
.LY@=DA@JAKLGH@=J2=AK;@=J#9FFK2A=FGD<
2A=K:9<=F

`;@F=J+=L=J
m$F<ANA<M9DAKA=JL=&AF<@=ALjB=FK=ALKNGF&D9KK=MF<.;@A;@LkV:=J	
D=?MF?=F RME .L=DD=FO=JL F=M=JAE=FKAGF=F KGRA9D=J0F?D=A;@@=AL AE&AF<=K	
9DL=Jh
$F":?596:E
%6F6)62=:EOE6?F?5DA6<E6
#?
N
A=L=J"=MD=F
2=AF@=AE
9K=Dg

MDDG;C DD9F
 m/@= GM:D= $E9?=h
 $F$@56C?:D>
 g
 #?
 N
(9D;GDE
J9<:MJQ%9E=K(;!9JD9F=
)=O4GJC+=F?MAF"MA<=KLG MJGH=9F'AL=	
J9LMJ=g

MJ<GJ>A=L=J
:?7S9CF?8 :?5:665:49E2?2=JD6
.LMLL?9JL2=AE9J.9EE	
DMF?(=LRD=J

MLD=J %M<AL@
@5:6D E92E >2EE6C
 &? E96 5:D4FCD:G6 =:>:ED @7 ZD6I[
 'GF<GF )=O
4GJC

'AL=J9LMJN=JR=A;@FAK

MLD=J%M<AL@
I4:E23=6*A6649
'@=:E:4D@7E96'6C7@C>2E:G6
)=O4GJC'GF<GF


MLD=J%M<AL@
m!`J=AFKGJ?>YDLA?=K'=K=Fh
$F6C*EC6:EF>:776C6?K
6>:?:D>FD
F?5 '@DE>@56C?6 :? 56C 686?H2CE
 #?
 N
 .=QD9 =F@9:A: %M<AL@ MLD=J
MJ;ADD9GJF=DD)9F;Q!J9K=J
!J9FC>MJL9E(9AFg

MLD=J%M<AL@
6?56C+C@F3=6
6>:?:D>2?5E96*F3G6CD:@?@7 56?E:EJ
)=O4GJC
'GF<GF

MLD=J%M<AL@
+96'DJ49:4#:76@7'@H6C
+96@C:6D:?*F3;64E:@?
.L9F>GJL

MLL2GD>?9F?
m.;@O=<AK;@='AL=J9LMJAE
%9@J@MF<=JLh
$FCF?5KS8656C?6F	
6C6?D<2?5:?2G:D496?#:E6C2EFC6?
#?
N
!JALR+9MD
9JEKL9<L"JMF<R`?=
g

9J:Q#9R=D1
)64@?DECF4E:?8.@>2?9@@5
+96>6C86?46@7 E967C@	>6C:42?
.@>2?%@G6=:DE
)=O4GJC*P>GJ<

9JDKKGF @JAKLAF9
 "G:??@DJ? @49 <G:??@A@=:E:<
 ? DEF5:6 2G DG6?D< D@4:2=	
56>@<C2E: g
 'MF<  JCAN 9N@9F<DAF?KK=JA= 
 5M?D
 'MF<
AKK


@=F=QFF=
#@CC2:?62?D36CCJ
GKLGF

@AD<K+=L=J
$@56C?:D>
'GF<GF)=O4GJC/@=)=OJALA;9D$<AGE

@G<GJGO)9F;Q%
+96)6AC@5F4E:@?@7$@E96C:?8
'DJ49@2?2=JD:D2?5E96*@4:@=	
@8J@76?56C
=JC=D=Q'GKF?=D=K'GF<GF

@JAKLA9F9J:9J9
=24<6>:?:DEC:E:4:D>
'6CDA64E:G6D@?=24<.@>6?.C:E6CD

)=O4GJC

@JAKLGH@=JK=F "=J< -MF9
JG:?5 !@9?D@?D 7@C72EE6CD<23
 "@==6<E:GA=2?6E : &=@7	
C@>2?6?
&GH=F@9?=F
5M?D
&GH=F@9?=FAKK


D9=KKGFG
m/JGLADDALN=JCDA?@=LG;@9J:=L=
=>JA9F<=HJ9CLACG;@CGFCJ=L>JA@=Lh

$F -2C528D<F=EFC6?D E6@=@8: : ?@C5:D< E@=<?:?8
 #?
 N
 .A?MJ< =J?E9FF 9JD
-=AF@GD<JZC=F@A=DE
)GJ9g

G=-A;@9J<)
.96? E96C2DD.2D+2==6C
FE@3:@8C2A9J2?5 E96IA6C:6?46@7
9:=59@@5
)=O#9N=F'GF<GF

GKKD=LL/=KK
m!=EAFAKE(9LJADAF=9DAKE9F<L@=j#GMK=G>2GE=FkAFGFL=EHG	
J9JQ2GE=FkK!A;LAGFh
!@FC?2=@76?56C*EF5:6Dg

J9>GGJ< D9J=F;=
 2C?5@>6?D PE6C<@>DE
 ? ADJ<@2?2=JE:D< @49 =:EE6COC DEF5:6

.LG;C@GDE

MFFAF?@9E#M?@
+969:=5C6?@7 E96'@@C
)6AC6D6?E2E:@?D@79:=59@@5 D:?46
E96*6G6?E66?E96?EFCJ
*P>GJ<9E:JA<?=!9EADQK=PM9DALQ9F<KG;A9D
J=D9LAGFKAFH9KLLAE=K

9@D"M<JMF
m$<\=JGE:9JF<GEG;@:9JF=LKF9LMJh
$F2C?:E:5@49CF>
#?
N

&9JAFJGFKKGF(9JA9FF==<=J:D9<"M<JMF9@D'9JK*DKKGF=F?L.9F<AF

(9DE_g

9@D:=J? '=A>
 mj*E N=JCDA?@=L=F A =F JGE9Fk g  QNAF< %G@FKGF G;@ <=F KBYDN	
:AG?J9>AKC9JGE9F=Fh
552g

9@DINAKL=F?L
m=F?9ED9?G<9 LA<=F
(G9(9JLAFKGF"G:??@C@49OAA6=ECO5h

$F  ?E6 32C2 <2>ADP?8
 ;@CE@? 2?2=JD6C 2G 2C36E2C=:EE6C2EFC
 #?
 N
 AJ?ALL9
@DEG	)ADKKGF
'MF<g

9NA<KGF 9L@Q)
)6G@=FE:@? 2?5 E96.@C=5
 +96 ):D6 @7 E96 %@G6= :? >6C:42

)=O4GJC*P>GJ<

'AL=J9LMJN=JR=A;@FAK 

==9MNGAJ.AEGF=
2D2?56C66D49=649E
*:EE6F?5*6IFD56CC2F
-=AF:=C:=A
#9E:MJ?

=D:D9F; .N=F
 m C9JF9 G;@ <=F KLQN9 D=J9F
  F KLM<A= _N=J $N9J 'G	%G@9FKKGFK
j:=JAC9<=J=9DAKEkh
+:56?g

=D:D9F; .N=F
 m!JZF >_JCD9JCAF?K:=J?=L LADD :9JJAC9<=F g .LJAF<:=J?K K=F9J= >_J	
>9LL9JKC9H
gh
 $F6?DG6?D<2 =:EE6C2EFC6?
6?@>3C@EEDE:56?
#?
N

'9JK'_FFJGL@.N=F=D:D9F;.N=JC=J"_J9FKKGF
.LG;C@GDEg

=D:D9F;.N=F+=J-Q<\F
 m=LFQJAC9 >GKL=JD9F<=Lg=FH=JAG<_N=JKACL
9g
h
 $F6? DG6?D<2 =:EE6C2EFC6? 
 6?@>3C@EEDE:56?
 #?
 N
 '9JK '_FFJGL@
.N=F=D:D9F;.N=JC=J"_J9FKKGF
.LG;C@GDEg

<=(9MK='DGQ<
m NGDMLAGF<=J&AF<@=ALh
$FRCE:9C5:6":?56CH6:?6?
:?6ADJ	
49@86?6E:D4966D49:49E6 56C":?596:E
#?
 N
 'DGQ< <=(9MK=
 !J9FC>MJL 9
(

g

<=(9MK='DGQ<
RCE:9C5:6":?56CH6:?6?
:?6ADJ49@86?6E:D4966D49:49E656C
":?596:E!J9FC>MJL9
(


A=<JA;@(9JA9
FD3CF492FD56C"?649ED4927E
2D2>6C:<2?:D496*=2G6%2CC2E:G6
KH:D496?,?239O?8:8<6:ED6C<=OCF?8F?5SC86C<C:68
.LMLL?9JL

AJP -ML@
 2D ":?5 52D F?36<2??E6 .6D6?
 6D49:49E6 *@K:@=@8:6 'O528@8:<

#9E:MJ?<EK

GE=DD_> "MFADD9
$OEE >65 7CO>>2?56 >PEE
  5Q2?2=JD 2G <G:??=:82 7RC72EE2C6D
D2>E:5D>@EE282?56@49C@>2?6Cg
#=<=EGJ9

J=KK=D "=JL
 :DE@C:D496 ?E9C@A@=@8:6
 :?6 :?7S9CF?8
 2A=F &_DF 2=AE9J


`DE=F-A;@9J<N9F
:DE@C:D496?E9C@A@=@8:6
?EH:4<=F?8X'C@3=6>6XF782	
36?
&_DF2=AE9J2A=F

 <KLJ_E(9MJALR
 G2C#@	!@92?DD@?
.LG;C@GDE1=J<9F<AK.CJA>LK=JA=

 <KLJ_E (9MJALR
 m/NZ KGJL=JK EYFFAKCGJ A 9J:=L9J=F
 *E $N9J 'G	%G@9FKKGFh

C36E2C9:DE@C:2>6556=2?567CP?C36E2CCRC6=D6?DC<:G@49:3=:@E6<
g

 <KLJ_E (9MJALR
 LC2? "OC=6<6? "=2DD6?
 ? 3@< @>  G2C #@	!@92?DD@?D 7RC	
72EE2CD<2A
.LG;C@GDE

 ?@=JE9F(9J9(
$@2$2CE:?D@?[DZ"JC<3CR==@A[6>:?:DE?2=JD:D2?5+C2?D	
=2E:@?
.9FA=?G(9KL=J/@=KAK

 CE9F &=JKLAF
 2CCJ $2CE:?D@?
  ?ECO56DE2= : *G6?D<2 <256>:6? 2G "6CDE:?
<>2?
.LG;C@GDE

 DK;@=F:JGA;@ GF9L9
":?56C H6C56? ?:49E 863@C6?
 *EF5:6? KFC ?EDE69F?8 56C
":?596:E
=FK@=AE

 F?=DK!JA=<JA;@
6C,CDACF?856C2>:=:656D'C:G2E6:86?E9F>DF?556D*E22ED

.LMLL?9JL=JDAF

 F?E9F &=JKLAF
 m!JAKHJZCA? G;@ CGFLJGN=JKA=DD
(G9(9JLAFKGF gh
 $F
*G6?D<2	E2=D<=2DD:<6CXCP?8?6D G@?"CFD6?DE;6C?2 E:== =:?.O8?6C

'MF<g

 F?E9F &=JKLAF
 mj$N9J 'G >A;C A<\F 9LL KCJAN9 GE KL9L9J= @GK EA?k
 *E (G9
(9JLAFKGFG;@$N9J'G	%G@9FKKGFh
C36E2C9:DE@C:2g

 F?E9F&=JKLAF
$@2$2CE:?D@?X&C56E@49<OC=6<6?
.LG;C@GDE

 J>MJL@.GFB9
2CCJ$2CE:?D@?@49$@2
g
.LG;C@GDE

 J>MJ@L.GFB9
2CCJ$2CE:?D@?@49GO86?FE
.LG;C@GDE

'AL=J9LMJN=JR=A;@FAK

 J>MJL@.GFB9
2CCJ$2CE:?D@?D	E2=
.LG;C@GDE

 J>MJL@.GFB9
2CCJ$2CE:?D@?D32C?5@>DGOC=5
.LG;C@GDE

 JFKL%MLL9
m(G<=JFAKEMK'AL=J9LMJL@=GJA=F<=Kh
$F$6EK=6C#6I:<@?#:E6C2EFC	F?5
"F=EFCE96@C:6
#?
N
FK?9J)`FFAF?
.LMLL?9JL2=AE9Jg

 KHE9JC&B=DD
2CCJ$2CE:?D@?
$ODE2C6?
.LG;C@GDE

 KHE9JC&B=DDF<=JK*DKKGF
m(G<=JFAKEMF<=JFQ9KLBYJFGJg'MF<CNAKL(9JLAF	
KGF  C=D_>h
 $F 6? DG6?D<2 =:EE6C2EFC6? 
 CP? >@56C?:D> E:== >2DD>65:2=
>2C<?25g
#?
N
 '9JK'_FFJGL@ .N=F=D:D9F;.N=JC=J"_J9FKKGF

.LG;C@GDEg

 O=JK#9FK	#=AFG
":?596:E2=DA@6E:D4962D6:?D7@C>
*EF5:6?KFC?EDE69F?856C
C@>2?E:D496? ":?596:EDFE@A:6 :> 
 !29C9F?56CE
 6C56C !62? '2F= %@G2=:D
F?5+:64<
(`F;@=F
5M?D
/=AD<J
NGFGFF0FAN
#9:AD
	.;@J

!GJ;=QDQL@=
mGE=KLA;$<=GDG?Qh
$F+96&I7@C5@>A2?:@?E@.@>6?[D.C:E:?8
:?E96,?:E65*E2E6D
#?
N
9L@Q)
9NA<KGF'AF<929?F=J	(9JLAF
)=O4GJC
*P>GJ<

!GJKK:=J? (9DE FF9
 m.GDA<9JAL=L A<=FLA>AC9LAGF =DD=J ?M<GEDA? NJ=<= *E
J=LGJAKC9ML?ZF?KHMFCL=JA9J:=L9JDALL=J9LMJh
 $FCP?%6IWE:===2<@D<:
DA6<E6C
AP ?@C5:D< 2C36E2C=:EE6C2EFC
 #?
 N
 A:A %GFKKGF(9?FMK)ADKKGF AJL@= .B_	
:=J? %AEEQ 1MDGNA;
 'MF<  .CJA>L=J ML?ANF9 NA< .HJZC	 G;@ DALL=J9LMJ	
;=FLJMEA'MF<g

!GJKZK	.;GLL #=D=F9
 m(G9 (9JLAFKGF gh
 $F <A=K
 *H65:D9 .@>6?[D
.C:E:?8g
'GF<GF2GE=FAFGFL=PLg

!GM;9MDL(A;@=D
m
"=KHJY;@EAL(A;@=D!GM;9MDLh
$F*49C:7E6?:?G:6CO?56?

:ED 6E4C:ED
2?5    
 g
#?
N
9FA=D=>=JL!J9F[GAK O9D<
MK
<=E!J9FR_KA;@=FNGF(A;@9=DAK;@G>>#9FK	A=L=J"GF<=C#=JE9FF&G;Q:9
%`J?=F.;@J_<=J
!J9FC>MJL9E(9AFg

!GM;9MDL(A;@=D
m
AKCMKKAGFNGE
(9Ah
$F*49C:7E6?:?G:6CO?56?

:ED6E4C:ED
2?5 -
g
#?
N
9FA=D=>=JL!J9F[GAK O9D<
MK
<=E !J9FR_KA;@=F NGF(A;@9=D AK;@G>> 0DJAC= GC=DE9FF #GJKL J`@E9FF
#9FK	A=L=J "GF<=C #=JE9FF &G;Q:9 %`J?=F .;@J_<=J
 !J9FC>MJL 9E (9AF
g

!GM;9MDL(A;@=D
m
9K'=:=FA= J>9@JMF?MF<<A=2AKK=FK;@9>Lh
$F*49C:7	
E6? :? G:6C O?56?
 :ED 6E 4C:ED
 2?5  -
 g
 #?
 N
 9FA=D =>=JL
!J9F[GAK O9D<
MK<=E!J9FR_KA;@=FNGF(A;@9=DAK;@G>>0DJAC=GC=DE9FF
#GJKL J`@E9FF #9FK	A=L=J "GF<=C #=JE9FF &G;Q:9 %`J?=F .;@J_<=J

!J9FC>MJL9E(9AFg

!GM;9MDL(A;@=D
mJ;@YGDG?A=<=K2AKK=FKh
$F$:496=@F42F=E
:62FAEH6C<6

!J9FC>MJL9E(9AFg

!GM;9MDL(A;@=D
:6&C5?F?856D:D<FCD6D
!J9FC>MJL9E(9AF

!GM;9MDL(A;@=D
mV:=JO9;@=FMF<.LJ9>=Fh
$F$:496=@F42F=E
:62FAEH6C<6

!J9FC>MJL9E(9AFg

!J=<=DAMKD9=K
CP?<2>A=JC:<E:==2C36E2CDA6=
C36E2C=:EE6C2EFC6?:*G6C:86g

!9JKL9

!J=M<.A?EMF<
m:JAKK<=J+KQ;@G9F9DQK=h
 $F3C:DD56C'DJ49@2?2=JD6
:?7S9	
C6?562CDE6==F?86?
#?
N
!
	2
 A;C@G>>
!J9FC>MJL9E(9AFg

!J=M<.A?EMF<
C6:392?5=F?86?KFC*6IF2=E96@C:6
!J9FC>MJL9E(9AF

'AL=J9LMJN=JR=A;@FAK 

!MJMD9F<'9JK
mJ:=L9J<ACLFAF?=FA.N=JA?=G;@KQF<AC9DAKE=F
UN=JKACL9N=LL>_J	
KMEE9L >GJKCFAF?K>YDL
h $F C36E2C7RC72EE2C?2 @49 DJ?5:<2=:D>6?
 #?
 N
 '9JK
!MJMD9F</GE&9JDKKGF+=J	*DG>(9LLKGF  JAC+=MJ=DDADD .MF< ::92ALL	
J9LLKLJ_E
.LG;C@GDEg

!MJMD9F< '9JK
 mJ:=L9JDALL=J9LMJ=F A .N=JA?=
 +=JKH=CLAN G;@ L=F<=FK=J AFGE
>GJKCFAF?=Fh
 C36E2C9:DE@C:2 >6556=2?56 7CP? C36E2CCRC6=D6?D C<:G @49
:3=:@E6<gg

!MJMD9F< '9JK
 mJ:=L=LK 9FKACL=F A 9J:=L9JDALL=J9LMJh
C36E2C9:DE@C:2 g 
g

!MJMD9F< '9JK
 mLL =J_NJ9 =LL KHJZC
 $N9J 'G	%G@9FKKGF gh
 $F*G6?D<2
	E2=D<=2DD:<6C  g CP? 8?6D G@? "CFD6?DE;6C?2 E:== =:? .O8?6C
 'MF<
g

!MJMD9F<'9JK
@=<3:=5?:?86?D@497@=<CRC6=D6C?2D36EJ56=D67RC2C36E2C=:EE6C2EFC6?
:*G6C:86
'AFC_HAF?(AE=JKKEZKCJA>L=J

!MJMD9F<'9JK
@=<9R8D<@=2?X 6?3:=5?:?8DGO8 7RC DG6?D<2 7RC72EE2C6
 .LG;C@GDE


!MJMD9F<'9JK
m!JZF.LJAF<:=J?LADD9J:=L9J>_J>9LL9JF9h
RCC@49?Fg

!MJMD9F<'9JK
 m$FD=<FAF?h
 $F#2?E2C36E2C6?@493@<6?
$:??6D2?E64<?:?82C
#?

N
'9JK!MJMD9F<
.LG;C@GDE.N=FKCLDANG;@9J:=L=g

!MJMD9F< '9JK
 m$N9J 'G G;@ <J_EE=F GE KLJZKL9;C=Fh
 $F )RDE6C @>  G2C #@	
!@92?DD@?
 CP?  *E@4<9@=>D =:EE6C2EFCD6>:?2CF:> : >2CD 
 #? N

J:=L9JF9K:AD<FAF?K>_J:MF<
.LG;C@GDEg

!MJMD9F< '9JK
 m'BMK _N=J D9F<=Lh
 $F <=JK
 #;FD RG6C =2?56E @49 2?5C2 =:EE6C2EFC	
D@4:@=@8:D<2 FAAD2ED6C
 #=<=EGJ9  .CJA>L=J ML?ANF9 9N N<=DFAF?=F >_J
DALL=J9LMJKG;AGDG?ANA<'ALL=J9LMJN=L=FKC9HDA?9AFKLALMLAGF=FA0HHK9D9g

!MJMD9F< '9JK
 mj(9?>JZ?9Fk G;@ jCMDLMJ>JZ?9Fk AFGE KN=FKC 9J:=L9JJ_J=DK=h

C36E2C9:DE@C:2 >6556=2?56 7CP?C36E2CCRC6=D6?DC<:G @49:3=:@E6<  
g

!MJMD9F<'9JK
m.L9L9J=FKDANG;@<_<h
$F*E2E2C6
*E2E2C<=2DD6?D9:DE@C:2:@C5@49
3:=5 E:== 	PCD>:??6E 2G D:DE2 DE2E2C=2DD6E
 #?
 N
 )GJ<AKC9(MK==L  .N=JA?=K
-9<AG
.LG;C@GDEg

!MJMD9F< '9JK
 *E2E2C?2 : =:EE6C2EFC6?
 ? DEF5:6 : DG6?D< 5:<E @49 D2>9O==D5632EE

CP?&I6?DE:6C?2 @49 =>BG:DE E:== 56 7RCDE2 2C36E2C5:<E2C?2
 .LG;C@GDE 

5M?D
0HHK9D9#AKL
	+@AD
AKK


!MJMD9F< '9JK
 *E2E2C?2D @>3F5D>2? : 5:<E6?
 ? 3@< @>  G2C #@	!@92?DD@?

.LG;C@GDE

!MJMD9F< '9JK AJ?AL(MFC@9EE9J
 mMLG<A<9CL=J G;@ 9J:=L9J<ACL9J= g ;9 g
h
 $F6? DG6?D<2 =:EE6C2EFC6?
CP?>@56C?:D> E:==>2DD>65:2=>2C<?25
g
#?
N
'9JK'_FFJGL@.N=F=D:D9F;.N=JC=J"_J9FKKGF
.LG;C@GDE
g

!MJMD9F<'9JK%G@9F.N=<B=<9D
*G6?D<2C36E2C=:EE6C2EFC
.LG;C@GDE.CJA>L=J
ML?ANF9 9N N<=DFAF?=F >_J DALL=J9LMJKG;AGDG?A NA< 'ALL=J9LMJN=L=FKC9HDA?9
AFKLALMLAGF=FA0HHK9D9TJK:GC>_JJ:=L9JF9K&MDLMJ@AKLGJAKC9.YDDKC9H

"=ERe= FC=J
 m9JF=L A FGJ<AKC 9J:=B<=JDALL=J9LMJ
)M G? >eJh
 $FCP?%6IW E:==
=2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC
 #?
 N
 A:A %GFKKGF (9?FMK
)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
'MF<.CJA>L=JML?ANF9NA<.HJZC	
G;@DALL=J9LMJ;=FLJMEA'MF<g

'AL=J9LMJN=JR=A;@FAK

"=ERe=FC=J
m(G<=JFAKE=G?EAE=KAKh
$F$@56C?:D>6?D9:DE@C:6
#?
N
FC=J
"=ERe=+=L=J.L=AF'9JK=F
&GH=F@9?=F(G<=JFAKE=KLM<A=Jg

"=F=LL="\J9J<
'2C2E6IE6
2DF49G@>6:H6C<56DF496D
!J9FC>MJL9E(9AF
KM@JC9EHL9K;@=F:M;@OAKK=FK;@9>L

"ADDA=K19D
m-9AKAF?L@=j(=JALG;J9;Qk+9J=FLAF?9F<L@=$F<ANA<M9DAR9LAGFG>.G;A9D
D9KKh
*@4:@=@8Jg

"ADEGJ=(A;@9=D/
 m/@='AL=J9LMJ=G> L@=-=NGDMLAGF9JQ 9F< 9JDQ)9LAGF9D+=JA	
G<Kh
 $F+962>3C:586:DE@CJ @7 >6C:42? #:E6C2EFC6
 -@=F>6  
 g

#?
N
.9;N9F=J;GNAL;@QJMK-
&
+9L=DD
9E:JA<?=g

"DA=FC==JF@9J<
mYFAK;@='AL=J9LMJAE
%9@J@MF<=JLh
$FCF?5KS8656C?6F6	
C6?D<2?5:?2G:D496?#:E6C2EFC6?
#?
N
!JALR+9MD
9JEKL9<L"JMF<R`?=
g

"G<AF .LA?	'=FF9JL
 "=2DD>65G6E2?56E : E:5:8 DG6?D< 2C36E2C=:EE6C2EFC
 #? N
 +=J
-Q<\F'GMAK=1AF?=(9J?9J=L92AJE9JC
'MF<'ALL=J9LMJ/=9L=JlDE)Q9
K=JA=F
5M?D
'MF<AKK


"J9FDA<"MFF=D.AN2A<=J:=J?
+F772E2?E6C
.LG;C@GDE

"J9N=K+=L=J
m$N9J'G	%G@9FKKGFGEEMFALQ9F<$KGD9LAGFh
*H65:D9@@<)6G:6H
g

"J9N=K +=L=J
 m/@=GDD=;LAN=)GN=D AF .O=<=Fh
*42?5:?2G:42   g


"J9N=K+=L=JJAL9"J==F+@AD#GDE=K
%
'9OLGF"9NAF*JLGF&9JAF+=L@=JA;C
.L=N=F +
 .GF<JMH '9MJA= /@GEHKGF
 m.O=<AK@ +G=LJQ G> L@= /O=FLA=L@ =F	
LMJQh
 $F2DA64ED @7$@56C? *H65:D9 #:E6C2EFC6
#?
 N
 $J=F= .;G::A=
)GJOA;@
g

"J9N=K+=L=J+@AD#GDE=K
m/@J==)GN=DAKLKG>L@=K1AD@=DE(G:=J?$N9J'G	
%G@9FKKGF9F< QNAF<%G@FKGFh
$F2DA64ED@7$@56C?*H65:D9#:E6C2EFC6
#?
N

$J=F=.;G::A=
)GJOA;@g

"J9N=K+=L=J+@ADAH#GDE=K
 m2GJCAF?D9KK2JAL=JKG> L@=Kh
 $FDD2JD@?
*H65:D9 #:E6C2EFC6
 C@>  E@ E96 'C6D6?E 2J
 #?
 N
 $J=F= .;G::A=

:=J<==Fg

"J=A<=J "_J9F
 C36E2C<=2DD6?D PE6C<@>DE
 &> <=2DD<2>A6? 8=@32=:D6C:?86? @49
7C2>DE68DE2?<6?
.LG;C@GDE

"J=LR9FA=D9
m,M=DD=JMFF=Fh
 $F$6EK=6C#6I:<@? =:E6C2C:D496C*J>3@=6
#?
N

"`FL=JMLR=J%G9;@AE%9;G:
.LMLL?9JL2=AE9Jg

"JM:=@JAKLGH@(9JCMK(9Q
m)=KK=Dh
$F$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6

#?
N
"`FL=JMLR=J%G9;@AE%9;G:
.LMLL?9JL2=AE9Jg

"MDD=KL9<(9JA9FF=
 m(G<=JFALQ .=D> 9F<@AD<@GG< AF L@=F9DQKAK G> 'A>= .LG	
JA=Kh
 $F  >28:?65 9:=59@@5D
 *6=7 2?5 *@4:6EJ :? FE@3:@8C2A9:42= 44@F?ED

#?
N
(9JA9FF="MDD=KL9<
*KDG.LG;C@GDE&GH=F@9?=F*P>GJ<GKLGF
g

#Y??"_J9F
6?DG6?D<2=:EE6C2EFC9:DE@C:6?
.LG;C@GDE

#9DD:=J? +=L=J
 m*E :AD<KHJZC=L A #9JJQ(9JLAFKGFK%ODD=@C?2 3=@>>2h
%@C5:D<
E:5D<C:7E7RCG6E6?D<2A<@?DE@49:?5FDEC:g

#9FK=F#9?EMF<
 G2C#@	!@92?DD@?
*E2E2C?6D:8E6C
&GH=F@9?=F

#9JJA=$N9J
m.N=FKC9JGE9F=JG;@FGN=DD=Jh
&C53:=5g

#9JJAK/JM<A=J
*2:?ED *:??6CD *2G:@CD
 *EC@?8=24<.@>6? :?7C:42?>6C:42?
#:E6C2EFC6
)=O4GJC

'AL=J9LMJN=JR=A;@FAK 

#9JLE9F.N=F
6EA6528@8:D<2<F=EFC2CG6E
+C25:E:@?6C@49 :5Q6C : DG6?D<F?56C	
G:D?:?8D9:DE@C:2
.LG;C@GDE

#=??=KL9<  N9
 m)GJ9K <_LLJ9J G;@ 9DL=JF9LAN=L LADD <G;C@=EE=L
 !9EADB=F A FZ?J9
CNAFFDA?9	L9DKJGE9F=Jh
 $F$JE6C@49>@E:G
#?
N
.MK9FF='9JKKGF	&JA=?
.N=FKCDYJ9J>_J=FAF?=FKZJKKCJA>Lg

#=AL@FF=
 m(G9(9JLAFKGF G;@ =J>9J=F@=L=FK =KL=LACh
%JEE @> <G:??67@CD<?:?8
g

#=DDKHGF? (9LK
 m.L9L9J=DYF<=L
 $N9J 'G	%G@9FKKGF G;@ :AD<=F 9N KL9L9JF9h
 $F
6CC8PC5DC@>2?E:< @49 DE2E2C6=O?56
 #?
 N
 (9LK #=DDKHGF? &9JAF 'AF<N9DD
)A;GD=+=J?9E=FLF?=D9-MF<IMAKL
.LG;C@GDEg

#=F<JA;C#9JJQ
mGFKLJM;LAGFK9F<-=;GFKLJM;LAGFKG>JALAK@@AD<@GG<F$FL=J	
HJ=L9LAN=.MJN=QLGL@=+J=K=FLh
$F@?DECF4E:?82?5)64@?DECF4E:?89:=5	
9@@5@?E6>A@C2CJ DDF6D:?E96*@4:@=@8:42=*EF5J@79:=59@@5
#?
N
DDAKGF
%9E=KD9F+JGML
'GF<GF29K@AF?LGF

g

#=FJACKKGF=FFQ
m(9L=JA=DD`:=JKYLLA?LgKGRA9D9MK?=@MF?=JLA9?FGK=FMF<+=J	
KH=CLAN=F 9MK .;@O=<=F $h
 $F ":?596:E :? FC@A2
 1H:D496? *A:6=A=2EK F?5
@>AFE6C
 #?
 N
 #=AFR #=F?KL
 !J9FC>MJL 9E (9AF  =<ALAGF KM@JC9EH
)=M=!GD?=9F<g

#G;C=Q%=FFQDDAKGF%9E=K
C@H:?8,A2?5C@H:?8&=5
86:?82?56A6?5	
6?4J :? E96#:76@FCD6
 'GF<GF)=O:MJQ +9JC)=O=D@A 'A>=GMJK=
.LM<A=K

#GDE $F?N9J
m=>=EMF?9h
 $F*G6?D<2 =:EE6C2EFCDEF5:6C
%JD2>=:?8
#?
N
9JD
!=@JE9F N9D<+9DEDMF<
'MF<g

#GDE$F?N9J
2CCJ$2CE:?D@?
$JE6C
$P=?:?82C
$@E:G
.LG;C@GDE

#GDE:=J?*DD=
#@GE2=RG6CDG6?D<2C@>2?6C
.LG;C@GDE

#GDE?J=F*D9
m!JA@=L=FKNY?9J
h&C53:=5g

#GDE?J=F *D9
  G2C #@	!@92?DD@?
 C:96E6?D GO8
 .LG;C@GDE  'ALL=JYJ9
HJG>AD=J

#GDE?J=F *D9
 m+JGD=LYJDALL=J9LMJ =DD=J DALL=J9LMJ	HJGD=LYJ=J /ADD >JZ?9F GE =F
9J:=L9JCD9KK=FK DALL=J9LMJh
&C5 @49 3:=5
 %@C5:D< <F=EFCE:5D<C:7E  
g

#GDE?J=F*D9
m.LGJKLJ=BC=F?BGJ<=<=ELADD >_J>9LL9J=h
 $F==E56EDAO??2?567:??D
9@D2C36E2C<=2DD6?
?5:D<FDD:@?@>56?DG6?D<22C36E2C=:EE6C2EFC6?D2>=25@49
FE8:G6? E:==  G2C #@	!@92?DD@?D 	PCD528 56?  763CF2C: 
#?
 N
 !
)ADK
F<=JKKGF
.LG;C@GDEg

#GDR9H>=D *LLG
$S?5=:496 N36C=:676CF?8 F?5 #:E6C2EFCH:DD6?D4927E
 6C $JE9@D
G@? -@=<D=:65 F?5 -@=<D32==256
 (`FKL=J  'AL=J9LMJOAKK=FK;@9>L
 /@=GJA=
MF<=AKHA=D=

#GFA?(A;@9=D	.=:9KLA9F
?EHFC7 6:?6C +96@C:6 56C":?596:E
 !J9FC>MJL 9E(9AF


#GJ?:Q B_JF
6? 5:D4:A=:?6C256 2C36E2C6?
 C@EED=:896E @49 D@4:2= 7RCO?5C:?8 :
%@CC<RA:?8 g
 .LG;C@GDE  .LG;C@GDE .LM<A=K AF #AKLGJQ 

5M?D
.LG;C@GDEAKK


#GJ?:QB_JF
86?D:??6@49D<RED2>96E
C36E2C<F=EFC6?:%@CC<RA:?8g

.LG;C@GDE


'AL=J9LMJN=JR=A;@FAK

#`?DAFLGF+GMD'`:;C=
m$<=FLALYLh
$F'9:=@D@A9:6=6I:<@?
'6CD@?6?F?568C:776
56C236?5=O?5:D496?'9:=@D@A9:6G@?56C?E:<63:DKFC686?H2CE
#?
N
FLGF
#`?DA +GMD '`:;C=
 -=AF:=C :=A #9E:MJ?  -G@OG@DLK  FRQCDGHY<A=
g

#`?DAFLGF+GMD'`:;C=
m+=JKGFh
 $F'9:=@D@A9:6=6I:<@?
'6CD@?6?F?568C:776
56C236?5=O?5:D496?'9:=@D@A9:6G@?56C?E:<63:DKFC686?H2CE
#?
N
FLGF
#`?DA +GMD '`:;C=
 -=AF:=C :=A #9E:MJ?  -G@OG@DLK  FRQCDGHY<A=
g

$K=JF@9?=F#9JLOA?
 mA='AL=J9LMJ<=J >J`@=F-=HM:DACh
 $F>6C:<2?:D496#:E6C2	
EFC86D49:49E6
#?
N
#M:=JL59H>
.LMLL?9JL2=AE9Jg

%9;CKGF(9@9DA9
 m/@= .LJ=F?L@ G> L@=)=?JG(GL@=Jh
 $F=24<.@>6? :?.9:E6
>6C:42
 @4F>6?E2CJ:DE@CJ
#?
 N
"=J<9 '=JF=J
)=O4GJC  g


%9=?D=A=LE9J
2D *F3;6<E :> F?5 2=D65:49E
 :?6 +96@C:6 56D =JC:D496? +6IE	
*F3;6E<D 2> 6:DA:6= 56FED496C F?5 6?8=:D496C 65:49E6 56D 
 !29C9F?56CED

.LMLL?9JL

%9=FKKGF &FML
 %:@ >@56C?2 DG6?D<2 AC@D27RC72EE2C6
 .LG;C@GDE  .LM<=FL	
>_J=FAF?=F1=J<9F<AK.EZKCJA>L=J

%9=FKKGF&FML
mTL=J:DA;CHZ#9JJQ(9JLAFKGFh
#$g

%YJNKL9<&JAKLAF
EEFEG64<=2DE:==<G:??2
*EF5:6C:56?<G:??=:82FEG64<=:?8DC@>2?6?
:	E2=6ED*G6C:86
.LG;C@GDE.L=@9?

%9E=KDDAKGF
9:=59@@5 56?E:E:6D
*6=72?5*@4:2=)6=2E:@?D9:AD:?E96IA6C:6?46
@7E969:=5
 <AF:MJ?@

%9E=K DDAKGF D9F +JGML
 m$FLJG<M;LAGFh
 $F @?DECF4E:?8 2?5 )64@?DECF4E:?8
9:=59@@5@?E6>A@C2CJ  DDF6D :? E96*@4:@=@8:42=*EF5J@79:=59@@5
#?
N

DDAKGF%9E=KD9F+JGML
'GF<GF29K@AF?LGF

g

%9E=KDDAKGFD9F+JGML
m+J=>9;=LG.=;GF< <ALAGFh
$F@?DECF4E:?82?5)64@?	
DECF4E:?8 9:=59@@5 @?E6>A@C2CJ  DDF6D :? E96 *@4:@=@8:42= *EF5J @7 9:=5	
9@@5
#?
N
DDAKGF%9E=KD9F+JGML
'GF<GF29K@AF?LGF

APgPNAA

%9FKKGF (9LK
 +C25:E:@? @49 7RC?J6=D6
 6? DG6?D<2 :?EC@5F<E:@?6? 2G + * =:@E

.LG;C@GDE.QEHGKAGF:A:DAGL=C
5M?D
"_L=:GJ?AKK


%9FKKGF .N=F	=JLAD
 6? =6G2?56 32==256?
 $656=E:52 32==25 : DG6?D< EC25:E:@?

.LG;C@GDE

%=aAF?=F=<ACL-9DH@&_@F=F
:?7S9CF?8:?5:6%6F6C656FED496#:E6C2EFCH:DD6?	
D4927E
.LMLL?9JL2=AE9J

%_FKKGF"9:JA=D
 m+GBC=HZ KG;CF=F ** 

h
 $F C@>2?6C365R>522G
D2>E:52
 )646?D:@?6C 2G DG6?D< =:EE6C2EFC
 #? N
 &9JD  JAC -GK=F?J=F %9F
/@9N=FAMK
'MF<g

%G@9FK=F  JF9 (
 m9JF=L :DAJ :9JFh
 $F 2C?6E 3=:C 32C?
 ? 2?E@=@8: @>
32C?5@>6?D9:DE@C:2
#?
N
D9MKD9MK=F
.LG;C@GDEg

%G@9FKKGF#AD<AF?
@=<CRC6=D6C?2:*G6C:86
.LG;C@GDE.G:=JK9E@YDD=

%G@FKKGF JF=
 m*E EYFFAKC9F G;@ EYFFAKC9FK _<=
  QNAF< %G@FKGF g
h
 $F *G6?D<2 	E2=D<=2DD:<6C 
 CP? #2CD 9=:? E:== JG:?5 !@9?D@?

'MF<g

%GFKKGF=F?L-
*G6?D<2$656=E:5D32==256C
.LG;C@GDE'=N9F<=DALL=J9LMJ


'AL=J9LMJN=JR=A;@FAK 

%GFKKGFA:A(9?FMK)ADKKGFAJL@= .B_:=J? %AEEQ1MDGNA;
 m!_JGJ<h
 $FCP?
%6IW E:== =2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC
 #?
 N
 A:A %GFKKGF
(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
'MF<.CJA>L=JML?ANF9NA<
.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g

&YDD+=J	*DGN
m.L9L9JF9K@AKLGJA9
 $N9J'G	%G@9FKKGFG;@ BGJ<HJGD=LYJ=JF9h
&C5
3:=5g

&9JDKKGF"MFF=D
CP? 3C@56CD<2A E:== DJDE6CD<2A
6E D@4:2=56>@<C2E:D<2 <G:??@	
7RC3F?56ED<2>A 7RC :?7=JE2?56@49>2<E :*'
'MF<JCAN9N@9F<DAF?K	
K=JA=
5M?D
"_L=:GJ?AKK


&9JDKKGF.L=F*
C36E2C72>:=;6?@496E%J26>>6E
&>3@DE25D9J8:6?:D>@49
<=2DD<F=EFC:>6==2?<C:8DE:56?DRE63@C8
.LG;C@GDE.L=@9?

&=Q DD=F
2C?6EDPC9F?5C256 
.LG;C@GDE

&=Q DD=F
2C?6EDPC9F?5C256  
.LG;C@GDE

&_FA?D=P9F<J9
 m&D9KK=h
 $F#6I:<@?KFC*@K:@=@8:6
#?
N
2=JF=J!M;@K	#=AF	
JALR9FA=D9&DAEC=-`<A?=J'9MLE9FF*LL@=AF-9EEKL=<L0JK.LY@=DA@JAK	
LGH@=J2=AK;@=J#9FFK2A=FGD<
2A=K:9<=Fg

&_JF=J-M<GDN
2C?@49F?85@>
*;O=G3:@8C27:D<AC@D27CP?F8FDE*EC:?536C8E:==
2CCJ$2CE:?D@?
.LG;C@GDE

&GJKKLJ_E/MN9
"2?<G:??@C EO?<2?F?56CDR<?:?82G56E<G:??=:82 EO?<2?56ED
G:==<@C
.LG;C@GDE.L=@9?

&J9E9JR .MK9FF=
 J@=7 ":?56C F?5 ":?56CD49:4<D2=6 :> .6C< 6?C:<  3D6?D

!J9FC>MJL9
(
/=PL=MF<0FL=JKM;@MF?=FRMJ"=JE9FAKLACMF<.C9F<AF9	
NAKLAC
5M?D
GFFAKK


&J9HHE9FF'GL@9J
m$<=FLALYLh
$F'O528@8:D496CF?5368C:77688C6DD:@?g ?	
E6C5:DK:A=:?2C:EOE
#?
N
A=L=J'=FR=F
-=AF:=C:=A#9E:MJ? -GOG@DLK
 FRQCDGHY<A=g

&J9HHE9FF'GL@9J
m-GDD=h
 $F'O528@8:D496CF?5368C:776
!F86?5g16F8?:D

#?
 N
 A=L=J '=FR=F
 -=AF:=C :=A #9E:MJ?  -GOG@DLK  FRQCDGHY<A=
g

&JAKL=FK=F/GE
2CCJ$2CE:?D@?
6?7C:322C?6JC3W56C
&GH=F@9?=F

&`KL=J	.;@F=A<=J@JAKLA9F=
*492F76?DE6C1F<F?7E
:6*E@4<9@=>2FDDE6==F?8
2=D =:E6C2C:D496D F?5 86D6==D4927E=:496D C6:8?:D
 !J=A:MJ? AE J=AK?9M 
)GJ<A;9

&QD@9EE9J(9JLAF
C6;5:82 7C2>DE68D>O?@49G:D:@?OC2GOC=5>653@C82C6
A@<	
D<:7E6E	E2=g	E2=86?@>76>F?82@49#F336%@C5DECR>
.LG;C@GDE

&ZJKFYK (GF9
 JG:?5 !@9?D@? @49 ;OGF=6?
 $O??:D<2?D 2?5C2 ;28 @49 56?
A@=:E:D<2@?5D<2?XDEF5:6C<C:?86EE>@E:G<@>A=6I:JG:?5!@9?D@?DC@>2?<@?DE

AKK
0HHK9D9 .CJA>L=J ML?ANF9 9N'ALL=J9LMJN=L=FKC9HDA?9 AFKLALMLAGF=F NA<
0HHK9D9MFAN=JKAL=L

'9!GFL9AF=%=9F.
mJ=@AD<J=F+=GHD=h $F+96 ?G:D:3:=:EJ@79:=5C6?
'2A6CD
AC6D6?E65 2E 2? :?E6C?2E:@?2= 4@?76C6?46 @? 2?E9C@A@=@8J 2?5 49:=5C6? $2J

#?
N
%=9F.
'9!GFL9AF=#=DD=-Q<KLJeE
'AFC_HAF?2GJCAF?+9	
H=JKGF@AD<@GG<9F<L@=.LM<QG>@AD<J=Fg

'9;Q(9J?9J=L.
m>L=JOGJ<h
$F$J$@E96C6ED$2CC:65LJ9FKD9L=<9F<OAL@9F
9>L=JOGJ<:Q(9J?9J=L.
'9;Q
)=O4GJCg

'9?=J:=J?#9FK
 G2C@49JG:?56?3@<@>C6=2E:@?6?>6==2?*G6C:86DEGPDERCDE2
2C36E2C7RC72EE2C6
.LG;C@GDE

'AL=J9LMJN=JR=A;@FAK

'9?=J:=J? #9FK
 *>P >@C5 7C: <OC=6<
 ? 3:@8C27: @> :?<6 6C868C6?
 (9DE_


'9EHAF?A=L=J
 m'QJAC9F9DQK=h
 $F2?53F49#:E6C2EFCH:DD6?D4927E
2?5$6	
E9@56?F?5+96@C:6?
#?
N
/@GE9KFR
.LMLL?9JL2=AE9Jg

'9JKKGF'AK:=L@
m(G<=JFAKE=FKCNAFFDA?99N9FL?9J<=
*EML9F>_JKC9H=LK:=LQ<=DK=
>_JCGFKLG;@CGFKLFYJh
+GOCD?:EEg

'9JKKGF 0D>
 52885C@AA6? @49 <@D>@D
 2CCJ $2CE:?D@?D GOC=5
 .LG;C@GDE 
J;@AN=KG>L@=)G:=D(MK=ME

'9OD=J .L=H@9FA=
 mAK?MKL=< KM:B=;LK L@=E9CAF?G>EA<<D=	;D9KK A<=FLALA=Kh
+96
*@4:@=@8:42=)6G:6Hg

'9OD=J .L=H@9FA=
 mj$ F=N=J >=DL 9K L@GM?@ $ >ALL=<k
 !9EADQ -GE9F;=K 9F< L@=
(GL@=J	9M?@L=J -=D9LAGFK@AHh
 $F )@>2?46 )6G:D:E65
 #?
 N
 'QFF= +=9J;=
%9;CA=.L9;=Q
'GF<GFg

'9OD=J.L=H@9FA=
 56?E:EJ
*@4:@=@8:42='6CDA64E:G6D
9E:JA<?=

'9OD=J .L=H@9FA=
 m$FLJG<M;LAGF D9KK MDLMJ= 9F< $<=FLALQh
 *@4:@=@8J 
g

'9OD=J .L=H@9FA=
$@E96C:?8 E96 *6=7
$@E96CD 52F89E6CD DF3;64ED
 'GF<GF)=O
4GJC/J9FK>GJE9LAGFK/@AFCAF?/@JGM?@!=EAFAKE

'=B=MF= +@ADAHH=
6C 2FE@3:@8C2A9:D496 '2<E
 !J9FC>MJL 9E(9AF   <ALAGF
.M@JC9EH)
!
<
=KL@=LA;9

'A=:K DC=
":?596:EF?5+@5
6C)2EE6?7O?86C	$JE9@D2=D6:EC28KF6:?6C"F=EFC	
86D49:49E656C":?596:E
(`F;@=F'AL=J9LMJAF<=J"=K=DDK;@9>L

'AF<:=J?=JUJB9F
6COEE2C6?JG:?5!@9?D@?
?<@CEGO8=65?:?8
.LG;C@GDE

'AF<:=J?=J UJB9F
 m QNAF< %GFK@KGFK E_L= E=< +JGMKL G;@ %GQ;=h
 #$ 
g

'AF<:=J?=JUJB9F
$O??:D<2? : E:56?
JG:?5!@9?D@?D =:G@49 7RC72EE2CD<2Ag

.LG;C@GDE

'AF<:=J?=J UJB9F
%@CC3@EE?:?86? D@> 3=6G 6FC@AQ JG:?5 !@9?D@?D =:G @49 7RC	
72EE2CD<2AE:==@49>65Z)@>2?6?@>&=@7[
.LG;C@GDE

'AF<:=J?=JUJB9F
 m-9DD9J=Fg =F CJ9>CYDD9 A FGJKCG;@ KN=FKC9J:=L9J<ACLFAF?h
 $F
%@C5:D<+:5D<C:7E7RCG6E6?D<2A<@?DE@49:?5FDEC:g

'AF<=0D>
JG:?5!@9?D@?
 ?ECO56DE2=:*G6?D<2<256>:6?
.LG;C@GDE

'AF<\F D9M<A9
 &> <OC=6<
 #:EE6C2EFC D6IF2=:E6E @49 A@=:E:< 9@D ==6? "6J

.LG;C@GDE.L=@9?

'AF<=J  JAC #B9DE9J
 %J :==FDEC6C25 DG6?D< =:EE6C2EFC9:DE@C:2
 6> 5646??:6C 2G
?:EE@?9F?5C2E2=6E
2?5
.LG;C@GDE

'AF<=J  JAC #B9DE9J
 %J :==FDEC6C25 DG6?D< =:EE6C2EFC9:DE@C:2
 6> 5646??:6C 2G
?:EE@?9F?5C2E2=6E
2?5
.LG;C@GDE

'AFC%`J?=F
=6>6?E2C6#:E6C2EFCF?586?6C2E:G6:D<FCD2?2=JD6
(`F;@=F

'AFC %`J?=F
 m'AL=J9LMJ9F9DQK= 9DK $FL=J<AKCMJK9F9DQK=
E=AKHA=D <=K0JKHJMF?K
DAL=J9JAK;@=J.QE:GDACAF<=J&GDD=CLANKQE:GDACh
$F:D<FCDE96@C:6?F?5#:E6C2	
EFCH:DD6?D4927E
#?
N
%`J?=F!G@JE9FF#9JJG(`DD=J
!J9FC>MJL9E(9AF
g

'AFC %`J?=F 0JKMD9 'AFC	#==J
 mAKCMJK$FL=J<AKCMJK MF< 'AL=J9LMJ9F9DQK=h
 16:E	
D49C:7E7SC#:E6C2EFCH:DD6?D4927EF?5#:?8F:DE:<g

'AFF\J.N=F
m QNAF<%G@FKGF
%FG2C56Eh
$F ?5:G:56?D2>9O==6EC6=:8:@?6?
:=:EE6C2EFC6?DDA686=
.LG;C@GDE-9<AGKCGD9F>_JNMPF9g

'AL=J9LMJN=JR=A;@FAK 

'AHH 2GD>?9F?
 m&GDD=CLANh
 $F #6I:<@? KFC *@K:@=@8:6
 #?
 N
 2=JF=J !M;@K	
#=AFJALR 9FA=D9 &DAEC= -`<A?=J '9MLE9FF *LL@=AF -9EEKL=<L 0JK .LY@=DA
@JAKLGH@=J2=AK;@=J#9FFK2A=FGD<
2A=K:9<=F

'G	%G@9FKKGF $N9J
 m.L9L9JKCGD9F A DALL=J9LMJ=F
 -=>D=PAGF=J CJAF? =F FQ J=9DAKEh

#$g

'GN=DD /=JJQ
 m&9HAL9DAKE=F G;@ JGE9F=Fh
 $F #:EE6C2EFCD@4:@=@8:
 +6IE6C @>
=:EE6C2EFC@49D2>9O==6
#?
N
'9JK!MJMD9F<%G@9F.N=<B=<9D
'MF<g


'MF<:=J?%G@9F
mLLZL=JMHH:Q??9=LLJ9K=J9F<=K_F<=J:D9F<9LDANgGE@MJ<_<=F
<ACL=FG;@&9DA>GJFA=FL=E9LAK=J9KA%ODD=@C?23=@>>2h
$F2CCJ$2CE:?D@?
PC
  CRDE6C@>6EE 7RC72EE2CD<2A
#?
N
#9JJQ(9JLAFKGF	.YDDKC9H=L
 .LG;C@GDE
g

'MF<CNAKL .N=F
 @=<CRC6=D6C?2 : 56E DG6?D<2 D2>9O==6E
 g
 .LG;C@GDE
.G:=J	GCME=FL9LAGF

'ML@=JKKGF+=L=J
$@56C?:D>@49:?5:G:5F2=:E6E
?DEF5:6:56?=:EE6COC2>@56C?:D	
>6?D <G2=:E2E:G2 686?2CE
 .LG;C@GDE 'MF<  .9E@YDDKN=L=FKC9HDA?L :A:DAG	
L=C
.CJA>L=J>JZF<=F9CLM=DD9CMDLMJ=DD9G;@N=L=FKC9HDA?9<=:9LL=F
#?
N
JMLMK
UKLDAF?
5M?D
'MF<AKK


'MLL=F:=J?=J !J9FR
C6F5 : *G6C:86
 'DJ<@2?2=JD6?D>@EE282?56 : DG6?D<>65:4:?
@49 :5Q5632EE g
 .LG;C@GDE  *E9J:=L9< ML?ZN9 9N =F <GCLGJK	
9N@9F<DAF? KGE >J9ED9<=K NA< @ME9FAKLAKC9 >9CMDL=L=F NA< 0HHK9D9 MFAN=JKAL=L


'QLLC=FK DA;=
 m(G9(9JLAFKGFh
 $F"G:??@C?2D =:EE6C2EFC9:DE@C:2 6=   	
E2=6E
#?
N
$F?JA<#GDEIMAKL ::92ALL	J9LLKLJ_E
.LG;C@GDEg

'ZF? #=DE=J
 m+JGD=LYJ<ACL9J= G;@ 9J:=L9J>_J>9LL9J=h
 $F *G6?D<2 C36E2C7RC72EE2C6
F?56C	E2=6E
#?
N
&JAKLAF9*DDK$F?N9J29@D\F
0<<=N9DD9g

(9;9F"@9ADD(WAJL^F
+96>2<:?8@7>6?
$2D4F=:?:E:6DD6IF2=:E:6D2?5D49@@=:?8

M;CAF?@9E

(9F?GD<-=F9L=
 49F?556C?56C6
*EF5:6?KF56?2FE@3:@8C2A9:D496?)@>2?6?
JG:?5!@9?D@?DF?52CCJ$2CE:?D@?D
AKK
/`:AF?=F

(9FFK 0DD9
 m&NAFFG>JA?_J=DK= G;@ EG<=JKC9H
  F <AKCMKKAGF E=DD9F !J=<=JAC9	
J=E=J	>_J:MF<=L G;@  DD=F &=Qh
 $F6E 6G:8E <G:??=:82
 ? 9:DE@C:2 @> 7RC	
O?5C:?8
#?
N
0DD92AC9F<=J
'MF<g

(9JLAF=R (9LA9K (A;@9=D .;@=>>=D
 :?7S9CF?8 :? 5:6 CKO9=E96@C:6
 (`F;@=F


(9JP &9JD
2D "2A:E2=
 "C:E:< 56C A@=:E:D496? &6<@?@>:6
 C:EE6C 2?5 KH6:E6C
+96:=
 F49     6C 6D2>>EAC@46DD 56C <2A:E2=:DE:D496? 'C@5F<E:@?
 "2A:E6=
// /3:D#  
#?
N
!JA=<JA;@ F?=DK
#9E:MJ?
)9;@<JM;C!J9FC>MJL 9E
(9AF

(9JQFA;C +9DE=J +@QDDAK
 m2@AL=2GE=FD9;C2GE=F /@=M9DAKE G> !=E9D=
$<=FLALQ9F< PH=JA=F;=AFL@=0FAL=<.L9L=Kh
6>:?:DEDEF5:6D
g


(9LLKGF+=J	*DG>
m QNAF<%G@FKGFK:JGLLFAF?E=<(9JLAFF<=JK=F)=Peh
$FCP?
%6IW E:== =2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC
 #?
 N
 A:A %GFKKGF
(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;
'MF<.CJA>L=JML?ANF9NA<
.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g

'AL=J9LMJN=JR=A;@FAK

(;GO=DD=:GJ9@ 
Z+9692?8:?8*2>6[=24<.@>6?[D#:E6C2EFC6C:E:4:D>
2?5+96@CJ
DGGEAF?LGF$F<A9F9HGDAK

(=A<9DB_JF
CP?AC@76EE:==7@=<EC:3F?
*EC:?536C8@49*EC:?536C8D76;56?g

.LG;C@GDE
5M?D
0HHK9D9AKK


(A;@9=DK 29DL=J =FF
 +96 *92A6 @7 E96 *:8?:7:6C
  E@ E96 ?5 @7 :DE@CJ

+JAF;=LGF*P>GJ<

(A;@9=DK29DL=J=FF
+96+C@F3=6H:E9:G6CD:EJ
@H.6#62C?65E@#@G6 56?	
E:EJ2?5 8?@C6 ?6BF2=:EJ
)=O4GJC

(ADDK.9J9
6C:D<FCD
68C:77+96@C:6'C2I:D
/`:AF?=F9K=D

(ADF=JF<J=O
=2DD
'GF<GF/@GMK9F<*9CK)=O=D@A

(AK;@DAOA=LR .9F<J9 (9?FMK )ADKKGF
 m9JF=L 9J:=L9J=F 9J:=L9J>_J>9LL9J=F
 *E
:9JF=L G;@ <=F CMDLMJ=DD9 HJG<MCLAGF=F 9N CD9KK A 	L9D=LK KN=FKC9 9J:=L9J	
DALL=J9LMJh
+:5D<C:7E7RC=:EE6C2EFCG6E6?D<2Ag

(AK;@DAOA=LR.9F<J9
mj!AFFK<=L AF?99J:=L9J=kgCD9KK?=FMKG;@:9JF<GEA<=F
9CLM=DD9 KN=FKC9 9J:=L9JDALL=J9LMJ=Fh
 $F CP? CF<6E E:== 02C56?
 %@C5:D<2
A6CDA6<E:GAP2C36E2C=:EE6C2EFC
#?
N
A:A%GFKKGF(9?FMK)ADKKGFAJL@=.B_	
:=J?%AEEQ1MDGNA;
'MF<.'*)g.CJA>L=JML?ANF9NA<.HJZC	G;@
'ALL=J9LMJ;=FLJMEA'MF<	

(`DD=J 2GD>?9F? "
 m'QJACL@=GJA=Fh
 $F $6EK=6C #6I:<@? #:E6C2EFC	 F?5 "F=EFC	
E96@C:6
#?
N
FK?9J)`FFAF?
.LMLL?9JL2=AE9Jg

(MFC@9EE9JAJ?AL
m=LKNZJ9NY?N9D=Lh
#$g

(MFC@9EE9J AJ?AL
 ? A:82 =OD6C
 "C:E:< @49 =:EE6COC2 C67=6I:@?6C
 .LG;C@GDE


(MFC@9EE9JAJ?AL
6>=:8D<C:G2C6?
?6DDO@>JG:?5!@9?D@?
!9DMF

(eDD=J %=FK=F  DAK9:=L@
 mN9FL?9J<= =DD=J MF<=J@GD<FAF?h
 C6528  
g

)=MKL9<L=J -G?=J
 m9;C LG L@= !MLMJ= @AD<@GG< 9K 0LGHA9h
 IEC2A@=2E:@? 2
D4:6?46	7:4E:@??6HD=6EE6Cg

)A;CD9K +9K;9D
 mM?=h
 $F$6EK=6C #6I:<@? =:E6C2C:D496C *J>3@=6
 #?
 N
 "`FL=J
MLR=J%G9;@AE%9;G:
.LMLL?9JL2=AE9Jg

)ADKKGF (9?FMK
 mJ:=L9JCGFKL G;@ 9J:=L9JDALL=J9LMJ g KZ >MFC9J <=Lh C36E2C	
9:DE@C:2g

)ADKKGF(9?FMK
C36E2C=:EE6C2EFC
'MF<

)ADKKGF (9?FMK
 mJ:=L9JDALL=J9LMJ A<=FLAL=L A<=GDG?Ah
 +:5D<C:7E 7RC =:EE6C2EFC	
G6E6?D<2Agg

)ADKKGF (9?FMK
 mJN=L >JZF 	L9D=L A FQ9J= KN=FKC 9J:=L9JDALL=J9LMJh
 $F @C	
EV==:?86?:%@C56?67E6C
$FL=JF9LAGF9DKKG;A9LAGF>GJ.;9F<AF9NA9F.LM<A=K

 #?
 N
 FC=J "=ERe= .eJ=F "GJFALRC9 +=L=J &AJC=?99J< 'GMAK=
(eFKL=J
9D:GJ?g

)ADKKGF(9?FMK
 m9J9 N9J9EGJ*E CJALAC=F 9NEG<=JKC9H=L A=JL@GDLJ=;@LK
$@C@FC286 @49 96??6D 32C? G;@ $N9J 'G	%G@9FKKGFK2C2 6?>@Ch
 $FCP?
56? E:== 2>2G56=?:?86?
 *EF5:6C @> <G:??2? : =:EE6C2EFC6?
 ? GO?3@< E:==
9C:DE:?2*;R3=25
#?
N
A:A%GFKKGF&9JAF)QCNAKLAJL@=.B_:=J?
'MF<
.'*)
 .CJA>L=J ML?ANF9 NA< 'ALL=J9LMJN=L=FKC9HDA?9 AFKLALMLAGF=F A 'MF<
g

)ADKKGF(9?FMK
6?7RC6DEO==52>P?8<F=EFC6?
"=2DD@496E?:4:E6E:DG6?D<D2>E:5D	
AC@D2
#=<=EGJ9

'AL=J9LMJN=JR=A;@FAK 

)ADKKGF(9?FMK
6?>@56C?6  G2C#@	!@92?DD@?
$@56C?:D6C:?8>@56C?:E6E @49
>@56C?:D>:DE2E2CC@>2?6C?2
#=<=EGJ9
5M?D
'MF<AKK


)ADKKGF (9?FMK
 mj=F LJ=<B= NY?=FK DALL=J9LMJk g GE <=F KC9F<AF9NAKC9 9J:=L9J	
DALL=J9LMJ=FK >_J=?ANF9 KYJ9JLh
 $F 6C %@C56? :> FD=2?5 X 52D FD=2?5 :>
%@C56?
 @C>F?8 F?5 +C2?D7@C>2E:@? G@?"@?K6AE6? F?5:=56C? 56D?56C6?
G@> $:EE6=2=E6C 3:D 96FE6 
 /9?MF? <=J $.. $FL=JF9LAGF9D KKG;A9LAGF >GJ
.;9F<AF9NA9F.LM<A=K AF2A=F
g


#?N
.N=F#9CGF-GKK=D
2A=F
2A=F=J.LM<A=FRMJ.C9F<AF9NAKLAC2..g

)ADKKGF (9?FMK
 m$FGJ<FAF? G;@ MHHJGJ
 *E <=L 9E:AN9D=FL9 >_J@ZDD9F<=L LADD
LJ9<ALAGF=F AEG<=JF KN=FKC 9J:=L9JDALL=J9LMJh
+:5D<C:7E 7RC =:EE6C2EFCG6E6?D<2A 
g

)ADKKGF (9?FMK
 m'ALL=J9LMJN=L=FKC9H=FK CD9KKJMEh
 +:5D<C:7E 7RC #:EE6C2EFC	
G6E6?D<2Ag

)ADKKGF(9?FMK
m-=F=?9L=FG;@J:=L9JDALL=J9LMJ=FK?JYFK=Jh
$FCO?D6C:?@C5:D<
=:EE6C2EFC  @C56CD :? %@C5:4 #:E6C2EFC6
  ** //-  
 -@=
 
 #?
 N
 D9K
5ADDA9;MK
T:Gg

)ADKKGF(9?FMK
 m-=L@AFCAF? -=<AKLJA:MLAGF 9F< -=?G?FALAGF D9KK $<=FLALQ 9F<
L@= GF<ALAGFK >GJ -9<A;9D +GDALA;K AF L@= j+GKLKG;A9DAKLk ?=h
%6H 'C@A@D2=D
!@FC?2=@7$2CI:D>2?5 ?E6C5:D4:A=:?2CJ ?BF:CJg

)GJD\F +9MD
 m#9JJQ (9JLAFKGFh
 $F +H6?E:6E9	6?EFCJ *H65:D9 .C:E6CD 67@C6
.@C=5.2C  
#?
N
FF	@9JDGLL="9N=D<9EK
=LJGALM
9
A;LAGF9JQ
G>'AL=J9JQAG?J9H@Qg

)GJE9F &9JAF
 "F=EFC6==2 7RC6DEO==?:?82C @> 32C?
 EE D@4:2=2?EC@A@=@8:D<E
A6CDA6<E:G
.LG;C@GDE

)GJE9F)ADK
*G6?D<2)@>2?6C 7CP?Z6>DR3@C?2[ E:== Z%ODD=@C?23=@>>2[
'MF<
.CJA>L=JML?ANF99N.N=FKCDYJ9J>_J=FAF?=F

*D<:=J?-9?F9J
 G2C#@	!@92?DD@?
?>@?@8C27:
.LG;C@GDE

*D<:=J? -9?F9J
 %FE:5D7RC72EE2C6
 'C@D2:DE6C @49 =JC:<6C : F?8 DG6?D< =:EE6C2EFC

.LG;C@GDE

*DKKGF'9JK
m9JFK9J:=L=G;@9J:=L=LK:9JFh
 $F2C? : E:5@49CF>
#?
N
&9JAF
JGFKKGF(9JA9FF==<=J:D9<"M<JMF9@D'9JK*DKKGF=F?L.9F<AF
(9DE_
g

*JLGF "9NAF
JG:?5 !@9?D@?
 )=O4GJC  /O9QF=kK2GJD< ML@GJK .=JA=K


*JLGF "9NAF
 m QNAF< %G@FKGF gh
 $F DD2JD @? *H65:D9 #:E6C2EFC6

C@>E@E96'C6D6?E2J
#?
N
$J=F=.;G::A=
:=J<==Fg

*JLGF"9NAF
JG:?5!@9?D@?
?>@?@8C27:
.LG;C@GDED<MKK=JA=F

*JLGF"9NAF
JG:?5 !@9?D@?
 Z%F G2C 56E [
#MDD  .LM<A=K AF .O=<AK@
'AL=J9LMJ=

*LL=K=F	%=FK=F DAK=
m&NAFF9FG;@KL9L=FC2?5h
$FC36E2CCRC6=D6?X
>O??6?D 6==6C >O?D<=:896E6?D CRC6=D6 EE FCG2= 2G =:D6 &EE6D6?	!6?D6?D
<G:??@A@=:E:D<2 2CE:<=2C : C36E2C6? @49 C2?5 AP 	E2=6E
 #?
 N
 $F?JA<
+JAE9F<=J
.LG;C@GDEg




'AL=J9LMJN=JR=A;@FAK

*LL=K=F	%=FK=F  DAK=
 m4JC=K9J:=L= G;@ EG<=JKC9H
 $F<MKLJA?A>L=JF9K AF>DQL9F<= HZ
EGJ G;@ :9JF C36E2C6?  h
 $F C36E2CCRC6=D6? X $O??6?D 6==6C
>O?D<=:896E6?D CRC6=D6 EE FCG2= 2G =:D6 &EE6D6?	!6?D6?D <G:??@A@=:E:D<2
2CE:<=2C:C36E2C6?@49C2?5AP	E2=6E
#?
N
$F?JA<+JAE9F<=J
.LG;C@GDE
g

*LL=K=F	%=FK=F  DAK=
 mSJ <=L JYLL 9LL 9?9 KAF9 :9JF J:=L9J=F  h
 $F
C36E2CCRC6=D6? X >O??6?D 6==6C >O?D<=:896E6?D CRC6=D6 EE FCG2= 2G =:D6
&EE6D6?	!6?D6?D<G:??@A@=:E:D<22CE:<=2C:C36E2C6?@49C2?5AP	E2=6E
#?

N
$F?JA<+JAE9F<=J
.LG;C@GDEg

*N=J:=C= FF N9F
 m QNAF< %G@FKGF =F C@>2?6? @> &=@7
  =F F9JJ9LGDG?AK;@=
9F9DQK=h
+:;5*49C:7EG@@C*<2?5:?2G:DE:6<g

*N=J:=C= FF N9F
 JG:?5 !@9?D@?D C@>2?E649?:6< :? ZC@>2?6? @> &=@7[

AC@67D49C:7E G@@C86=685 22? 56 24F=E6:E 56C #6EE6C6? 6?.:;D36866CE6 G@@C 96E
G6C<C:;86?G2?568C225G2?#:46?E:22E:?566C>22?D6:=@=@8:6
"=FL

+9DEDMF< N9D<
mJ:=L9J<ACLg?9EE9DG;@FQh
+:56?g

+9DEINAKL=JLAD
&> G2C#@	!@92?DD@?
'MF<

+9JJ-GD>
mAKCMJKh
$F@F42F=E	2?53F49
#636?X.6C<X.:C<F?8
#?
N
D=	
E=FK&9EED=J -GD> +9JJ 0DJA;@ %G@9FF=K .;@F=A<=J
 .LMLL?9JL2=AE9J 
g

+=L=JKKGF AJ?AL
 6? 72C=:82 F?56C<=2DD6?
 0E=Z  0E=Z .LM<A=K AF L@=
#ME9FALA=K

+=LL=JKKGF /GJKL=F
 EE DR<2 D2??:?86? ? 8CF?5AC:?4:A : JG:?5 !@9?D@?D 7RC	
72EE2CD<2A
T:G(=<<=D9F<=F>JZF.LA>L=DK=FK>_JT:G9C9<=EA>GJKCFAF?K	
AFKLALML

+=LL=JKKGF/GJKL=F
m2@QA<.GE=ML@GJK=;GE=(G<=JFAKLK 9JDQ#A?@(G<	
=JFAKE9F<(MDLAHGD9J $<=FLALA=Kh
 $FFC@A62?2?5%@C5:4$@56C?:D>D
#?
 N

(9LK%9FKKGF%9CG:'GL@=#9FFM-AACGF=F
)GJOA;@g

+=M;C=JL-`<A?=J
 m&D9KK= KGRA9D=h
 $FCF?5368C:77656C*@K:@=@8:6
#?
N
=JF	
@9J<.;@Y>=JK
*HD9<=Fg

+=M;C=JL-`<A?=J
m-GDD=KGRA9D=h
$FCF?5368C:77656C*@K:@=@8:6
#?
N
=JF@9J<
.;@Y>=JK
*HD9<=Fg

+JGML D9F DDAKGF %9E=K
 m )=O +9J9<A?E >GJ L@= .G;AGDG?Q G> @AD<@GG<
+JGN=F9F;=+JGEAK=9F<+JG:D=EKh
 $F@?DECF4E:?82?5)64@?DECF4E:?89:=5	
9@@5@?E6>A@C2CJ DDF6D:?E96*@4:@=@8:42=*EF5J@79:=59@@5
#?
N
DDAKGF
%9E=KD9F+JGML
'GF<GF29K@AF?LGF

g

,NGJLJMH%=FK
m@AD<@GG<(9LL=JKF$FLJG<M;LAGFh
$F9:=59@@5$2EE6CD
*@4:2=
+96@CJ 'C24E:46 2?5 '@=:E:4D
 #?
 N
 %=FK,NGJLJMH(9JB9LL9 9J<Q "AGN9FFA
.?JALL9#=DEML2AFL=JK:=J?=J
 D<=JK@GLJGGC>A=D<0.#GF?&GF? .AF?9	
HGJ=.Q<F=Q+M:DA;+GDA;Q9F<.G;A9D2=D>9J=g

-9@E9F AK@9@
 m/G = D9;C !=E9D= 9F< 9 +D9QOJA?@Lh
 C665@>H2JD 
g

-=9QA9F=
m=QGF<GFK;AGMKF=KK/@=+KQ;@A;'9F<K;9H=G>.G;A9DD9KKh
*@	
4:@=@8Jg

-=9Q A9F=
 m/@= GM:D=	AF< GL L@= j2GJCAF?	D9KKk !=EAFAKL ;9<=EA; /@=
.M;;=KKG>!9ADMJ=GJL@=!9ADMJ=G>.M;;=KKh
$F=2DD$2EE6CDZ.@C<:?8	=2DD[
.@>6?D'6CDA64E:G6D@?*@4:2==2DD
#?
N
+9L(9@GFQ@JAKLAF=5EJG;R=C

'GF<GFJAKLGDg

'AL=J9LMJN=JR=A;@FAK 

-=:D=D:=JL
6D49:49E656C'O528@8:<
.LMLL?9JL

-=;COALR F<J=9K
 m.M:B=CLh
 $F #6I:<@? *@K:@=@8:6 F?5 *@K:2=E96@C:6
 F?56CE
CF?5368C:776
#?
N
.AF9!9JRAF.L=>9F%GJ<9F
.LMLL?9JLg

-=@F (9LK
 !24< #@?5@? : *G6C:86
 0HHK9D9  (=<<=D9F<=F ML?ANF9 9N N	
<=FDAF?=F >_J DALL=J9LMJKG;AGDG?A NA< 'ALL=J9LMJN=L=FKC9HDA?9 AFKLALMLAGF=F A
0HHK9D9
5M?D
.LG;C@GDEAKK


-=A;@O=AF -GD9F<
 mMLGJALYLh
 $F 'O528@8:D496 CF?5368C:776
 2?5 
 #?
 N

A=L=J'=FR=F
-=AF:=C:=A#9E:MJ?-G@OG@DLK FRQCDGHY<A=g

-=QFGD<K /J9;=Q
 mD9KK(9LL=JK j-9;=k(9LL=JK"=F<=J(9LL=JKh
 $F=2DD$2E	
E6CDZ.@C<:?8	=2DD[.@>6?[D'6CDA64E:G6D@?*@4:2==2DD
#?
N
+9L(9@GFQ
@JAKLAF=5EJG;R=C
'GF<GFJAKLGDg

-A;@L=JA=L=J
2D 7C6>56":?5
1FC?EDE69F?856C":?596:ED3:=56C56D3SC86C=:	
496?16:E2=E6CD
!J9FC>MJL9E(9AF

-_@JA;@ 'MLR
 6D2>>6=E6 *49C:7E6? KFC -@=<D=:65	 F?5 -@=<D32==256?7@CD49F?8

(`FKL=J)=O4GJC(`F;@=F=JDAF1GDCKDA=<KLM<A=F

-MFFIMAKLTC=
C36E2CD<:=5C2C6
CP?656?G:?5E:==C:56==
.LG;C@GDE

-MG>>(A;@9=D
@F42F=E	#6I:<@?
 ?EH:4<=F?8 X "6C?368C:776 X 1FD2>>6?9O?86

+9<=J:GJF

.9F<=DAF .L=>9F
 2CCJ $2CE:?D@? Z%ODD=@C?2 3=@>>2[
 #MDD  .LM<A=K AF
.O=<AK@'AL=J9LMJ=

.9F<AF=F?L
mj$F L@='9J?=!9;LGJQ/GOFKk
@AD<'9:GMJ'=?AKD9LAGF@AD<'9	
:GMJ9F<.;@GGDGEHMDKAGFh
 $F  ?5FDEC:@FD9:=5C6?
.@C<2?59:=59@@5 :?
E96%@C5:4@F?EC:6Dg
#?
N
)AF?<=GFAF;C	.EAL@=F?L.9F<AF
 DD=F.;@JMEH>
*<=FK=g

.;@9M:"=J@9J<
#6Q?:6?72?E
:6"2E68@C:656D":?5=:496?36:=6>6?DC6?	
E2?@
=JDAF)=O4GJC,M=DD=FMF<!GJK;@MF?=FRMJ.HJ9;@	MF<&MDLMJ	
?=K;@A;@L= <=J ?=JE9FAK;@=F1_DC=J)
 !
   
 5M?D
#=A<=D:=J?AKK



.;@GDR "=JGD<
:6 "@?DECF<E:@? 56D ":?56D
 N36C ":?56C F?5 ":?596:E
 *HD9<=F


.;@J9?=J'9F?EQ
+96*J?E2I@7=2DD
.C:E:?8 ?6BF2=:EJ:?%:?6E66?E9	6?EFCJ
>6C:42
+JAF;=LGF*P>GJ<

.;@JG=J (9JCMK
 m$F<ANA<MME$F<ANA<M9DAKA=JMF?h
 $F #6I:<@? *@K:@=@8:6 F?5 *@	
K:2=E96@C:6
F?56CECF?5368C:776
#?
 N
 .AF9 !9JRAF .L=>9F %GJ<9F
 .LMLL?9JL
g

.;@MKL=J%_J?
m.==/=A;@h
$F$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6
#?
N
"`FL=J
MLR=J%G9;@AE%9;G:
.LMLL?9JL2=AE9Jg

.;GLLDAN=
 m/@=+JGK=+G=E9F<!J==1=JK=h
 $F$@56C?:D>
g
#?
 N

(9D;GDEJ9<:MJQ%9E=K(;!9JD9F=
)=O4GJC+=F?MAF"MA<=KLG MJG	
H=9F'AL=J9LMJ=g

.=9J:GGC%=J=EQ
.@C<:?8	=2DD9:=59@@5
'GF<GF

.=DE9F9JJA=
 m(G9(9JLAFKGFg&NAFFG>_JLJQ;C=LKKCAD<J9J=h
 $F-PC2 7RC72EE2C6

*6IE@?C25:<2=236COEE2C6FCDG6?D<7@=<=:8EC25:E:@?
.LG;C@GDEg

.=LL=JO9DD2J9FF=(GFA;9
m QNAF<%G@FKGFh
$F/H6?E:6E9	6?EFCJ*H65:D9.C:E	
6CD67@C6.@C=5.2C  
#?
N
FF	@9JDGLL="9N=D<9EK
=LJGALM
9

A;LAGF9JQG>'AL=J9JQAG?J9H@Qg

'AL=J9LMJN=JR=A;@FAK

.B_:=J? AJL@=
 m&9EJ9L=F >JZF )9K9J=L
 &QJC9 G;@ J=DA?AGF A KL9L9JJGE9F=Fh
 $F
CP? %6IW E:== =2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC
 #?
 N
 A:A
%GFKKGF(9?FMK)ADKKGFAJL@= .B_:=J? %AEEQ1MDGNA;
 'MF<  .CJA>L=J
ML?ANF9NA<.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g

.B_:=J?(9LK
m2GJCAF?-MJ9D@AD<J=F
#=J<AF?;@AD<D9:GMJ9F<;@AD<@GG<AFL@=
.O=<AK@ -MJ9D  FNAJGFE=FL gh
 $F  ?5FDEC:@FD 9:=5C6?
 .@C< 2?5
9:=59@@5 :? E96%@C5:4@F?EC:6D g
#?
 N
)AF? <=GFAF;C	.EAL@
=F?L.9F<AF DD=F.;@JMEH>
*<=FK=g

.C9JAF !JQCE9FAJ?ALL9
C36E2C<F=EFC XRE63@C8 
"_L=:GJ?  .CJA>L=J
>JZF LFGDG?AKC9!_J=FAF?=FA1YKLKN=JA?=

.C9JAF !JQCE9F AJ?ALL9
 m.AKL9 GJ<=L
  F J=NGDMLAGF A KLADD@=L
 *E 9J:=L9J:=	
?J9NFAF?9JF9KKG;A9D9KHJZCh
$FC36E2CCRC6=D6@492C36E2C<F=EFC
:=5@49D;O=G	
3:=5
#?
N
'=F9%G@9FF=KKGF0DJAC9&B=DDE9FAJ?ALL9.C9JAF!JQCE9F
.LG;C	
@GDEg

.C=??K =N=JDQ
=2DD *6=7 F=EFC6
 'GF<GF )=O 4GJC  /J9FK>GJE9LAGFK
/@AFCAF?/@JGM?@!=EAFAKE

.C=??K =N=JDQ
 mD9KKA>QAF? +J9;LA;=K -=HJ=K=FL9LAGFK 9HAL9DK 9F< -=;G?FA	
LAGFKh
$F=2DD$2EE6CDZ.@C<:?8	=2DD[.@>6?[D'6CDA64E:G6D@?*@4:2==2DD

#?
N
+9L(9@GFQ@JAKLAF=5EJG;R=C
'GF<GFJAKLGDg

.C=??K =N=JDQ
@C>2E:@?D @7 =2DD  6?56C
 64@>:?8 )6DA64E23=6
 'GF<GF
/@GMK9F<*9CK)=O=D@A/@=GJQMDLMJ=.G;A=LQ

._<=J:DGE .L9>>9F
 mGE=<9? _N=J =F :9JF<GEh
 $F#9JJQ(9JLAFKGF
%ODD=@C?2
3=@>>2)9;@OGJL
.LG;C@GDEg

._<=J:DGE.L9>>9F
2CCJ$2CE:?D@?
.LG;C@GDE

.GEE=KL9<'=F9
m'GNKZF? LADDE=B=JKC9F
*E<=F>_JYF<=JDA?9CNAFFDA?@=L=Fh
 $F
6E6G:8E<G:??=:82
?9:DE@C:2@>7RCO?5C:?8
#?
N
0DD92AC9F<=J
.LG;C@GDE
g

.L9<AMK"MFF9J
m9JF?=KL9DL=JAKN=FKCDALL=J9LMJ
552g

.L==<E9F9JGDQF9L@Q0JOAF19D=JA=29DC=J<AF=
m$FLJG<M;LAGFh
$F#2?8F286
6?56C2?59:=59@@5
#?
N
9JGDQF.L==<E9F9L@Q0JOAF19D=JA=29DC=J	
<AF=
'GF<GF#AKLGJQ2GJCK@GH.=JA=Kg

.L=FKLJ_E/@MJ=
)@>2?E:<6C?JG:?5!@9?D@?
'MF<

.LJ9Ma!JAL@BG>
m&D9KKAK;@=(G<=JF=gh
$F*<2?5:?2G:D496#:E6C2EFC86	
D49:49E6
#?
N
%`J?"D9MK=J
.LMLL?9JL2=AE9Jg

.ML=J-G:=JL
m29D<h
$F$6EK=6C#6I:<@?=:E6C2C:D496C*J>3@=6
#?
N
"`FL=JML	
R=J%G9;@AE%9;G:
.LMLL?9JL2=AE9Jg

.N=<B=<9D%G@9F
*A6<ECF>g
6?DG6?D<25CR>>6?
+:5D<C:7E@497RC=28:
	E2=6ED<F=EFC
.LG;C@GDE

.N=<B=<9D %G@9F
 m0L9F>_J E9J?AF9D=Fh
 +:5D<C:7E 7RC #:EE6C2EFCG6E6?D<2A g
.
g

.N=FKKGF"=GJ?
2CCJ$2CE:?D@?XD@>;28DP89@?@>
.LG;C@GDE

.N=FKKGF"=GJ?
m%ODD=@C?23=@>>2h
#$g

.O=<=FE9JC%G@F
"C:E:<>2D<:?6?@492?5C2E6IE6C
.LG;C@GDE

/@=J:GJF "_J9F
 m=F KN=FKC9 KG;A9D<=EGCJ9LAF LJY<=J >J9Eh
C<:G 7RC DEF5:6C :
2C36E2CCRC6=D6?D9:DE@C:2gg

/GEHCAFK%9F=
*6?D2E:@?2=6D:8?D
+96F=EFC2=.@C<@7>6C:42?:4E:@?X

)=O4GJC*P>GJ<

'AL=J9LMJN=JR=A;@FAK 

/GFFAF? +=JFADD9
 m&NAFFDA? 9J:=L9JDALL=J9LMJ <Z G;@ FM g =F BYE>_J=DK= E=DD9F
"G:??@C@49OAA6=ECO5$:8O86C :?86?G;@*G:?2=O?8@C?2h
'2C?2DD 
g

0@D\FP=D
C36E2C5:<E?:?86?DA:@?;OCA6C:@5g
.LG;C@GDE

1ADD9+9MD9	$J=F=
!F5:E9FE=6C
!J9FC>MJL)=O4GJC9EHMK AF>`@JMF?=F

1MDGNA; %AEEQ
 ?D2>96E @49 86>6?D<2A : 7RCG2?5=:?8
 -O82C 86?@> JG:?5
!@9?D@?D @49 )F5@=7 -OC?=F?5D >6==2?<C:8DC@>2?6C
 'MF< 
 5M?D
 'MF<
AKK


1MDGNA;%AEEQ
m&GEEMFAKLAKC9:=JYLL=DK=J>_J:9JF
(9L=JA9DAKECGDD=CLANAKEG;@
AFL=JF9LAGF9DAKE A 9JFLA<FAF?=F gh
 $F CP? %6IW E:== =2<@D<:

DA6<E6C AP ?@C5:D< 2C36E2C=:EE6C2EFC
 #?
 N
 A:A %GFKKGF (9?FMK )ADKKGF
AJL@= .B_:=J? %AEEQ 1MDGNA;
 'MF<  .CJA>L=J ML?ANF9 NA< .HJZC	 G;@
DALL=J9LMJ;=FLJMEA'MF<g

29?F=J	 ?=D@99> (9JLAF9
 FE@3:@8C2A9:6
 .LMLL?9JL 2=AE9J  .9EEDMF?
(=LRD=J

29@D\F $F?N9J
m!QJ9EYFFAKCGJ A<ACL=FK DAFK
 F DAL=F9JLAC=DCJAF?*DG>+=JKKGF
(9JLAF /GE9KKGF (AC9=D AKL=J G;@ '9J< #ZJ<h
 '@=:E:D< E:5D<C:7E
 6?E6C	
CRC6=D6?D:5Q	@495632EE:5D<C:7Eg

29D<=LG>L 9F
 m)YJ -Q9	-Q9 :9<9<=h
 $F +:@ EGOEE2C D:8
 %@C5:D<2 $FD66ED @49
*<2?D6?DPCD3@<
.LG;C@GDE!9L9:MJ=Fg

29D<JA;@#9FK	+=L=J
mF9J;@AKEMKh
$FCF?5368C:77656C*@K:@=@8:6
#?
N
=JF	
@9J<.;@Y>=JK
*HD9<=Fg

29DC=J<AF=19D=JA=
 m*F L@= J=?MD9LAGFG> KH=9CAF?9F< KAD=F;= KM:B=;LANALQ ;D9KK
9F< ?=F<=J AF ;GFL=EHGJ9JQ K;@GGDAF?h
 $F #2?8F286 6?56C 2?5 9:=59@@5

#?
N
9JGDQF.L==<E9F9L@Q0JOAF19D=JA=29DC=J<AF=
'GF<GF#AK	
LGJQ2GJCK@GH.=JA=Kg

29DC=J<AF= 19D=JA= #=D=F 'M;=Q %MF= (=DG<Q
C@H:?8 ,A :C=
 'DJ49@D@4:2=
IA=@C2E:@?D@76?56C2?5=2DD
'GF<GF

29LL$9F
+96):D6@7E96%@G6=
*EF5:6D:?67@6):492C5D@?2?5:6=5:?8
'GF<GF


2=DL=J9J:9J9
m/@=MDLG>/JM=2GE9F@GG<gh
>6C:42?(F2CE6C=J
g

2=F<=D"_J9F
CP?EC6EE:@E2=E:==EC6EE:@E2=
6EJ56=D67F==D@4:2=@49A@=:E:D<5:<E?:?8
:*G6C:86X
.LG;C@GDE

2=FF=JKLJ_E 0DD9	JALL
 6? <G:??=:82 <=2DDC6D2?
 "_L=:GJ?  "_L=:GJ?
.LM<A=KAF.G;AGDG?Q
5M?D
"_L=:GJ?AKK


2=JKYDD(9J?9J=L9
 G2C#@	!@92?DD@?@49<OC=6<6?X<G:??@C?2:92?D=:G@49G6C<

.LG;C@GDE

2A<=J:=J? &9JAF
 "G:??2?D COEED=:82 @49 D@4:2=2 DEO==?:?8 : *G6C:86 g

AKK
'MF<-=HGJLK=JA=K=H9JLE=FLG>.G;AGDG?QG>'9O'MF<0FAN=JKALQ
.O=<=F

2AC9F<=J0DD9
"G:??@2C36E6:FC@A2g
6?FD>2<E@492C36ED56=?:?8

.LG;C@GDE

2AC9F<=J0DD9
m.=C=DKCA>L=L
&GFKLJMCLAGF9NFQ?9EE9DCNAFFDA?@=Lh
$F6E
6G:8E<G:??=:82
?9:DE@C:2@>7RCO?5C:?8
#?
N
0DD92AC9F<=J
'MF<g


'AL=J9LMJN=JR=A;@FAK

2ADDA9EK FF9
 mJ:=L9JDALL=J9LMJ=F A K=EAF9JA=JMEE=L
 'YKFAF? G;@ K9EL9D GE
CD9KK G;@ A<=FLAL=Lh
 $F CP? %6IW E:== =2<@D<:
 DA6<E6C AP ?@C5:D< 2C36E2C	
=:EE6C2EFC
#?
N
A:A%GFKKGF(9?FMK)ADKKGFAJL@=.B_:=J?%AEEQ1MDGNA;

'MF<.CJA>L=JML?ANF9NA<.HJZC	G;@DALL=J9LMJ;=FLJMEA'MF<g

2ADDA9EK FF9
 +:==ECO56 E:== 56? ?J2 E:56?
 6> 36COEE6=D6C @> ?OC *G6C:86 3=6G
>@56C?E
  G2C #@	!@92?DD@?
 8?6D G@? "CFD6?DE;6C?2
 -:=96=> $@36C8
 $@2
$2CE:?D@?
.LG;C@GDE

2ADDA9EK-9QEGF<
+96@F?ECJ2?5E96:EJ
'GF<GF

2ADH=JL"=JGNGF
m1GDCK:9DD9<=h
$F*249HRCE6C3F4956C#:E6C2EFC
.LMLL?9JL
g

2AFCG .AEGF=
 mAKCMJK9F9DQK= AKCMJK?=K;@A;@L=h
 $FCF?5KS86 56C #:E6C2EFC	
H:DD6?D4927E
#?
NGF#=AFR'M<OA?JFGD<#=AFJA;@=L=JAF?
(`F;@=F
g

2AK;@E9FF FLB=
 F7 5:6 'C@36 86DE6==E
 1FC 632EE6 F> 5:6 Z?6F6 C2F[ 56C
6CF?56C!29C6:?*49H656?O?6>2C<F?56FED49=2?5
!J=A:MJ?AE
J=AK?9M
 =JDAF  -GE:9;@2AKK=FK;@9>L=F g -=A@=)GJ<A;9
(`F;@=F=J
0FAN=JKLALYLKK;@JA>L=F $FKLALML >`J )GJ<AK;@= +@ADGDG?A= #?
 N
 FF=?J=L #=AL	
E9FF

2ALL	J9LLKLJ_E ::9
m FHJGD=LYJ>DA;C9K:9JF<GE
*E(G9(9JLAFKGFG;@@=FF=K
KBYDN:AG?J9>Ah
&C5@493:=5
%@C5:D<<F=EFCE:5D<C:7Eg

2ALL	J9LLKLJ_E  ::9
 m!_JGJ<h
 $F (G9 (9JLAFKGF
 "G:??@C @49 OAA6=ECO5

.LG;C@GDEg

2ALL	J9LLKLJ_E ::9
 mj'AL9HZ =F C9JDE9F KMDD=@9 KLJQCk#=D9 KN=FKC9 >GDC=LK
(G9 g EQL=F EYFFAKC9F G;@ N=JC=L
h $F -2C528DD=:E @49 5CR>>2C?2CD DACP<

*G6?D<2AC@=6EOC7RC72EE2C:??@C7CP?$2C:2*2?56=E:==$2CJ?56CDD@?
#?
N
 N9
<GD>KKGF/AD<9(9JA9!GJK=DAMK&JAKLAF9'MF<?J=F F=D(=D:=J? ::92ALL	
J9LLKLJ_E
 FKC=<=g

2ALL	J9LLKLJ_E  ::9
 m'AN=LK =?=F JMF=KL=F
 *E (G9 (9JLAFKGFh
 $F %@C5:D<
<G:?56=:EE6C2EFC9:DE@C:6 
 -:56 G6C56?
 g
 #?
 N
  DAK9:=L@ (eDD=J
%=FK=F
&e:=F@9NFg

2ALL	J9LLKLJ_E  ::9
 m'AN=LK =?=F JMFKL=F g CNAFFGCJGHH=F KGE KCJA>Lh
 $F
6>:?:DE:D<2 =:EE6C2EFC2?2=JD6C g
 #?
 N
 TK9 JHAF? FF9 )GJ<=F	
KL9E
'MF<g

2ALL	J9LLKLJ_E  ::9
 m(G9 (9JLAFKGFh
 $F +H6?E:6E9	6?EFCJ *H65:D9 .C:E6CD
67@C6 .@C=5 .2C   
 #?
 N
 FF	@9JDGLL= "9N=D <9EK
 =LJGAL M
9
 
A;LAGF9JQG>'AL=J9JQAG?J9H@Qg

2ALL	J9LLKLJ_E ::9
m(G9(9JLAFKGF
gg.N=JA?=h
$FF?5C2D<C:G2?56
<G:??@C
 ?5C2 56=6? X CP? C62=:D>6? E:== >@56C?:D>6?
#?
 N
AJ?ALL9 .N9F	
:=J? ::92ALL	J9LLKLJ_E
.LG;C@GDE

2ALL	J9LLKLJ_E ::9
$@2$2CE:?D@?
*<C:7E@495C:7E:EC6EE:@E2=6E
"_L=:GJ?

2JA?@L -G;@=DD=
 mJ=9E 9F< J=9E $E9?=JQ AF $N9J 'G	%G@9FKKGFkK @5?2EE
;@C5h
*42?5:?2G:2?*EF5:6Dg

2JA?@L-G;@=DD=
 m$N9J 'G	%G@9FKKGF 9F< L@= 9MLG:AG?J9H@A;9D F9JJ9LAN=h
*H65:D9
@@<C6G:6H.MHHD=E=FLg

2JA?@L-G;@=DD=
m/@=(9JLAFKGFK9F<'AL=J9JQ#AKLGJQh
*42?5:?2G:2?*EF5:6D
g

'AL=J9LMJN=JR=A;@FAK 

4M 4A	'AF
$@E96C *96 .C@E6
 $2EC:=:?62= %2CC2E:G6D :? @?E6>A@C2CJ .@>6?[D
.C:E:?8
)=O4GJC

5=FFKLJ_E +=J	*DGN
 m$N9J 'G	%G@9FKKGFK HJG?J9Eh
 $F *G6?D< D@4:2=:DE:D<
=:EE6C2EFC<C:E:<
#?
N
(9JA9=J?GE	'9JKKGF
.LG;C@GDEg

5=LL=J@GDE/GJ=
 m#9JJQ(9JLAFKGFh
 $FRC72EE2C?2D#:EE6C2EFC9:DE@C:2
6? EC65;6
3@<6?
 6 DG6?D<2 7RC72EE2C?2 7CP? CF?C:DE2C?2 E:== *@?;2 M<6DD@?
 #?
 N
 '9JK
J<=DAMK"MFF9J-Q<KLJ_E
.LG;C@GDEg



06'40'637'..'0

@LLHKN
OACAH=<A9
GJ?OACA0FA;9	:GP
:?=JM>=F9E

ME
0@J




$WWXSSïQQDRUGØ.LQGKHLWDOV6WUDWHJLHGHU:HOWDQHLJQXQJ
LQGHUVFKZHGLVFKHQ$UEHLWHUOLWHUDWXUGHUHU-DKUH
Sandra Mischliwietz
In Schweden bildet die Arbeiterliteratur eine stärkere  
literarische Tradition als in allen anderen europäischen 
Ländern. Die innerhalb dieser Literatur in den 1930er Jahren 
entstandenen Kindheitsdarstellungen wurden von der Forschung 
ELVKHUYRUDOOHPXQWHUELRJUDïVFKHQ)UDJHVWHOOXQJHQXQGDOV
Versuch einer Nachahmung bürgerlicher literarischer Formen 
verstanden. Im Gegensatz dazu untersucht die Arbeit unter 
Verwendung subjekt- und sprachtheoretischer Ansätze, wie 
Kindheit (als Motiv, Position und Perspektive des Kindes) als 
politische Schreibstrategie im Zusammenhang mit Klassen- 
und Gender-Zuschreibungen eingesetzt wird: Durch die 
literarische Konstruktion von Kindheit wird so ein subversiver 
Zugang zum bürgerlichen Literaturdiskurs geschaffen, der es 
ermöglicht Identitätszuschreibungen und Subjektpositionen zu 
verhandeln. Im Fokus steht dabei auch die Selbstreferenzialität 
der untersuchten Texte durch deren Diskussion der eigenen 
Sprachlichkeit und der Rolle des Arbeiterverfassers.
